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Application has been made to the Commission de Surveillance du Secteur Financier (the "CSSF") 
in its capacity as competent authority under the Luxembourg Act dated 10 July 2005 on 
prospectuses for securities (the "Prospectus Act 2005") to approve this document as a 
prospectus.  Application has also been made to the Luxembourg Stock Exchange for the Securities 
to be admitted to trading on the Luxembourg Stock Exchange's regulated market and to be listed 
on the Official List of the Luxembourg Stock Exchange.  The CSSF assumes no responsibility as to 
the economical and financial soundness of any securities and the quality or solvency of the Issuer 
in line with the provisions of article 7(7) of the Prospectus Act 2005.

Any person (an "Investor") intending to acquire or acquiring any securities from any person (an 
"Offeror") should be aware that, in the context of an offer of securities to the public as defined 
under the Prospectus Directive, the Issuer may be responsible to the Investor for the Prospectus 
only if the Issuer is acting in association with that Offeror to make the offer to the Investor.  Each 
Investor should therefore verify with the Offeror whether or not the Offeror is acting in association 
with the Issuer.  If the Offeror is not acting in association with the Issuer, the Investor should check 
with the Offeror whether anyone is responsible for the Prospectus for the purposes of Article 6 of 
the Prospectus Directive as implemented by the national legislation of each European Economic 
Area Member State in the context of the offer to the public, and, if so, who that person is.  If the 
Investor is in any doubt about whether it can rely on the Prospectus and/or who is responsible for 
its contents it should take legal advice.

Dated 27 July 2011
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IMPORTANT

Subject as set out herein, the Issuer accepts responsibility for the information contained in the 
Prospectus. To the best of the knowledge and belief of the Issuer (which has taken all reasonable 
care to ensure that such is the case) the information contained in the Prospectus is in accordance 
with the facts and does not omit anything likely to affect the import of such information.

The previous paragraph should be read in conjunction with the second paragraph on the second 
page of the Prospectus.

The only persons authorised to use the Prospectus in connection with the offering of the Securities 
are the Arranger and the Distributor (as defined in "Sales Restrictions – Public Offer" in the 
Programme Section).

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY OF THE SECURITIES FROM 
AN OFFEROR WILL DO SO, AND OFFERS AND SALES OF THE SECURITIES TO AN 
INVESTOR BY AN OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY TERMS AND 
OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH OFFEROR AND SUCH INVESTOR 
INCLUDING AS TO PRICE, ALLOCATIONS AND SETTLEMENT ARRANGEMENTS.  THE 
ISSUER WILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH INVESTORS (OTHER 
THAN THE ARRANGER) IN CONNECTION WITH THE OFFER OR SALE OF THE SECURITIES 
AND, ACCORDINGLY, THE PROSPECTUS DOES NOT CONTAIN SUCH INFORMATION.  THE 
INVESTOR MUST LOOK TO THE OFFEROR AT THE TIME OF SUCH OFFER FOR THE 
PROVISION OF SUCH INFORMATION.  THE ISSUER HAS NO RESPONSIBILITY TO AN 
INVESTOR IN RESPECT OF SUCH INFORMATION.

Neither the delivery of the Prospectus nor any sale made in connection herewith shall at any time 
imply that the information contained herein is correct at any time subsequent to the date of the 
Prospectus or that any further information supplied in connection with the Securities is correct as of 
any time subsequent to the date indicated in the document containing the same. No person has 
been authorised to give any information or to make representations other than those contained in 
the Prospectus in connection with the issue or sale of the Securities and, if given or made, such 
information or representations must not be relied upon as having been authorised by the Issuer or 
the Arranger.

None of the Prospectus and any further information supplied in connection with the Securities is 
intended to provide the basis of any credit or other evaluation and should not be considered as a 
recommendation by the Issuer and/or the Arranger and/or the Trustee that any recipient of the 
Prospectus or any further information supplied in connection with the Securities should purchase 
any Securities.  Each investor contemplating purchasing Securities should make its own 
independent investigation of the risks involved in an investment in the Securities.  Neither the 
Prospectus nor any other information supplied in connection with the Securities constitutes an offer 
by or on behalf of the Issuer and/or the Arranger or any other person to purchase any Securities.

Neither the Arranger nor the Trustee has separately verified the information contained herein and 
accordingly neither the Arranger nor the Trustee makes any representation, recommendation or 
warranty, express or implied, regarding the accuracy, adequacy, reasonableness or completeness 
of the information contained herein or in any further information, notice or other document which 
may at any time be supplied in connection with the Securities or their distribution and none of them 
accepts any responsibility or liability therefor.  Neither the Arranger nor the Trustee undertakes to 
review the financial condition or affairs of the Issuer during the life of the arrangements 
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contemplated by the Prospectus nor to advise any investor or potential investor in any Securities of 
any information coming to the attention of either the Arranger or the Trustee.

The distribution of the Prospectus and the offering or sale of the Securities in certain jurisdictions 
may be restricted by law.  Neither the Issuer, the Arranger nor the Trustee represents that this 
document may be lawfully distributed, or that any Securities may be lawfully offered, in compliance 
with any applicable registration or other requirements in any jurisdiction, or pursuant to an 
exemption available thereunder, or assumes any responsibility for facilitating any distribution or 
offering.  In particular, except as indicated in "Sales Restrictions – Public Offer" in the Programme 
Section, no action has been taken by the Issuer, the Arranger or the Trustee which is intended to 
permit a public offering of the Securities or the distribution of the Prospectus in any jurisdiction 
where action for that purpose is required.  Accordingly, no Securities may be offered or sold, 
directly or indirectly, and none of the Prospectus, any advertisement relating to any Securities and 
any other offering material may be distributed or published in any jurisdiction, except under 
circumstances that will result in compliance with any applicable laws and regulations.  Persons into 
whose possession the Prospectus comes are required by the Issuer and the Arranger to inform 
themselves about and to observe any such restrictions. In particular, there are restrictions on the 
distribution of the Prospectus and the offer or sale of Securities in the United States, the European 
Economic Area (including the United Kingdom and Ireland), see "Sales Restrictions" in the 
Programme Section.

The Prospectus has been prepared on the basis that any offer of Securities in any Member State 
of the European Economic Area which has implemented the Prospectus Directive (each, a 
"Relevant Member State") other than offers (the "Permitted Public Offers") which are made on 
or prior to the Primary Market End Date, and which are contemplated in the Prospectus in Portugal 
once the Prospectus has been approved by the competent authority in Luxembourg and published 
and notified to the relevant competent authority in accordance with the Prospectus Directive as 
implemented in Portugal, will be made pursuant to an exemption under the Prospectus Directive, 
as implemented in that Relevant Member State, from the requirement to publish a prospectus for 
offers of Securities.  Accordingly any person making or intending to make an offer in that Relevant 
Member State of Securities which are the subject of the offering contemplated in the Prospectus, 
other than the Permitted Public Offers, may only do so in circumstances in which no obligation 
arises for the Issuer or the Arranger to publish a prospectus pursuant to Article 3 of the Prospectus 
Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each 
case, in relation to such offer.  Neither the Issuer nor the Arranger have authorised, nor do they 
authorise, the making of any offer (other than Permitted Public Offers) of Securities in 
circumstances in which an obligation arises for the Issuer or the Arranger to publish or supplement 
a prospectus for such offer.

This document may contain forward-looking statements.  Forward-looking statements are 
statements that are not historical facts, including statements about the Issuer's beliefs and 
expectations.  Any statement in this document that states the Issuer's intentions, beliefs, 
expectations or predictions (and the assumptions underlying them) is a forward-looking statement.  
These statements are based on plans, estimates, and projections as they are currently available to 
the management of the Issuer. Forward-looking statements involve inherent risks and 
uncertainties. A number of important factors could therefore cause actual results of the Issuer or of 
the Securities to differ materially from those contained in any forward-looking statement.
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SUMMARY

This Summary Section should be read as an introduction to the Prospectus.  Any decision to invest 
in the Securities should be based on consideration of the Prospectus as a whole by investors.  
Following the implementation of the relevant provisions of the Prospectus Directive in each 
Member State of the European Economic Area, no civil liability will attach to the Issuer in any such 
Member State in respect of this Summary, including any translation hereof, unless it is misleading, 
inaccurate or inconsistent when read together with the other parts of this Prospectus.  Where a 
claim relating to the information contained in the Prospectus is brought before a court in a Member 
State of the European Economic Area, the plaintiff investor might, under the national legislation of 
the Member State where the claim is brought, have to bear the costs of translating the Prospectus 
before the legal proceedings are initiated.  Words or expressions not otherwise defined herein shall 
have the meanings given in the Overview and Risk Factors Section, the Securities Section or the 
Programme Section, as the case may be.

I: The Securities

Type of Securities: Notes

Form of Securities: Bearer

Status of Securities: The Securities will represent secured, limited recourse 
obligations of the Issuer, which are secured in the 
manner described in General Condition 6 and recourse 
in respect of which is limited in the manner described in 
General Condition 6.8.

Number of Securities: Up to 10,000

Underlying: Each Reference Entity

Reference Entity: Volvo AB, EDP - Energias de Portugal S.A., Banca 
Monte Dei Paschi Di Siena S.p.A, Banco Bilbao 
Vizcaya Argentaria S.A., Telecom Italia S.p.A, Banco 
Santander SA, Portugal Telecom SGPS S.A., 
ArcelorMittal, Lafarge SA, Renault SA, PSA Peugeot, 
UniCredit SpA, Iberdrola S.A., Assicurazioni Generali 
S.p.A, Telefonica S.A., Enel S.p.A, Repsol YPF S.A., 
Gas Natural SDG S.A., Thyssenkrupp AG and Vivendi
and in each case any Successor thereto identified 
pursuant to the Default Swap Hedging Agreement (as 
defined in such agreement).

Charged Property: The Charged Property comprises, inter alia, the Issuer's 
rights in respect of the Default Swap Hedging 
Agreement, the Asset Swap Hedging Agreement, the 
Collateral and any sum standing to the credit of the 
Deposit Account.

On the Issue Date, the Collateral will comprise a 
nominal amount of the EUR Floating Rate Notes due 
2016 (ISIN: XS0650465551) issued by Deutsche Bank 
AG (the “Original Issue”) and one or more further 
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issues of EUR Floating Rate Notes due 2016 issued by 
Deutsche Bank AG, which will, on the issue date 
thereof (if issued within 40 days of the Original Issue) or 
on or after 40 days following the issue date thereof (if 
issued on or after 40 days following the Original Issue), 
be consolidated and form a single series with the 
Original Issue, equal to the Aggregate Nominal Amount 
of the Securities. If prior to the Maturity Date that initial 
Collateral matures other than due to a Collateral Default 
Event, the proceeds of redemption received upon 
maturity of that initial Collateral at the discretion of the 
Issuer (acting on the instructions of the Hedging 
Counterparty) may be credited to an interest bearing 
deposit account with the Custodian and/or applied in 
the purchase of Eligible Securities.

Issue Price: In respect of each nominal amount of Securities equal 
to the Calculation Amount, EUR1,000 (100%).

Offer Price: In respect of each nominal amount of Securities equal 
to the Calculation Amount, EUR1,000.

Issue Date: 28 September 2011

Nominal Amount per Security: EUR10,000 and integral multiples of EUR1,000 in 
excess thereof up to and including EUR19,000.

Aggregate Nominal Amount of the
Securities:

Up to EUR 100,000,000. The precise Aggregate 
Nominal Amount of the Securities to be issued will be 
published on the Luxembourg Stock Exchange's 
website (www.bourse.lu) and filed with the CSSF in 
accordance with Article 10 of the Prospectus Act 2005 
in each case on or around the Issue Date.

Primary Market End Date: 20 September 2011.

Calculation Amount: EUR1,000.

Interest Rate: (a) in respect of the first Interest Period, the sum of 
(i) the rate determined in accordance with the 
provisions of paragraph (b) below except that 
the Benchmark Rate shall be determined 
through the use of straight-line interpolation by 
reference to two deposit rates, one of which 
shall be determined as if the relevant period 
were the period of time for which rates are
available next shorter than the length of the first 
Interest Period and the other of which shall be 
determined as if the relevant period were the 
period of time for which rates are available next 
longer than the length of the first Interest Period 
and (ii) 2.00 per cent. per annum;

(b) in respect of each Interest Period thereafter 

www.bourse.lu)
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commencing prior to the Fixed Rate Switch 
Option Date (if any), the sum of (i) the 
Benchmark Rate in respect of such Interest 
Period and (ii) 2.00 per cent. per annum; and

(c) in respect of each Interest Period commencing 
on or after the Fixed Rate Switch Option Date (if 
any), the Fixed Rate Switch Option Rate.

Fixed Rate Switch Option Date: The Interest Accrual Date (if any) falling on or after 20 
December 2011 on which the Issuer elects that from 
(and including) that Interest Accrual Date the Interest 
Rate will be the Fixed Rate Switch Option Rate, as 
further provided in Product Condition 3(b).

Benchmark Rate: In respect of an Interest Period, the rate for deposits in 
EUR for a period of three months which appears on the 
Reuters Screen EURIBOR01 Page (or any Successor 
Source) as of 11.00 a.m., Brussels time, on the relevant 
Interest Determination Date.  If such rate does not 
appear on the Reuters Screen EURIBOR01 Page (or 
such Successor Source as aforesaid) on such day, the 
Benchmark Rate for such Interest Period shall be 
determined on the basis of the rates at which deposits 
in EUR are offered by the Reference Banks at 
approximately 11.00 a.m., Brussels time, on the 
relevant Interest Determination Date to prime banks in 
the Euro-zone interbank market for a period of three 
months commencing on the first day of such Interest 
Period and in a Representative Amount assuming an 
Actual/360 day count basis.  The Calculation Agent will 
request the principal Euro-zone office of each of the 
Reference Banks to provide a quotation of its rate.  If at 
least two quotations are provided as requested, the 
Benchmark Rate for such Interest Period will be the 
arithmetic mean of the quotations.  If fewer than two 
quotations are provided as requested, the Benchmark 
Rate for such Interest Period will be the arithmetic 
mean of the rates quoted by major banks in the Euro-
zone, selected by the Calculation Agent, at 
approximately 11.00 a.m., Brussels time, on the first 
day of such Interest Period for loans in EUR to leading 
European banks for a period of three months 
commencing on the first day of such Interest Period and 
in a Representative Amount.  If no such rates are 
quoted, the Benchmark Rate for such Interest Period 
will be the rate determined by the Calculation Agent in 
its sole and absolute discretion by reference to such 
source(s) and at such time as it deems appropriate.

Fixed Rate Switch Option Rate: 5.00 per cent. per annum.

Day Count Fraction: 30/360
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Interest Amount on each Interest 
Payment Date:

In respect of each nominal amount of Securities equal 
to the Calculation Amount, an amount in EUR 
calculated by multiplying the product of the Interest 
Rate for the relevant Interest Period and such 
Securities' pro rata share of the Outstanding Notional 
Amount under the Default Swap Hedging Agreement 
(as described below) as of the last day of such Interest 
Period by the Day Count Fraction for such Interest 
Period.

Interest Period(s): The period commencing on (and including) the Issue 
Date to (but excluding) the first Interest Accrual Date 
and each successive period commencing on (and 
including) an Interest Accrual Date to (but excluding) 
the next following Interest Accrual Date. 

Interest Accrual Date: 20 March, 20 June, 20 September and 20 December in 
each year from (and including) 20 December 2011 to 
(and including) the Scheduled Maturity Date.

Interest Determination Date: In respect of an Interest Period, the day falling two 
TARGET2 Settlement Days prior to the first day of such 
Interest Period.

Interest Payment Date(s): (a) Each day falling two Business Days following each 
Interest Accrual Date in the period from (and including) 
20 December 2011 to (but excluding) the Scheduled 
Maturity Date and (b) the Scheduled Maturity Date, 
subject to postponement in accordance with and as 
otherwise provided in Product Condition 8 (Maturity 
Date Postponement).

Redemption Amount: In respect of each nominal amount of Securities equal 
to the Calculation Amount, such Securities' pro rata
share of the Outstanding Notional Amount under the 
Default Swap Hedging Agreement as of the Maturity 
Date.

"Outstanding Notional Amount" means, on any day, 
an amount in EUR equal to (a) the Aggregate Nominal 
Amount of the Securities minus (b) the sum, for each 
Event Determination Date which has occurred on or 
prior to such day, of the Reference Entity Notional 
Amount in respect of the relevant Reference Entity with 
respect to which Conditions to Settlement are satisfied 
as of such Event Determination Date, as adjusted from 
time to time in accordance with the provisions of the 
Default Swap Hedging Agreement.

Where:

“Bankruptcy” means a Reference Entity:
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(a) is dissolved (other than pursuant to a 
consolidation, amalgamation or merger);

(b) becomes insolvent or is unable to pay its debts or 
fails or admits in writing in a judicial, regulatory or 
administrative proceeding or filing its inability 
generally to pay its debts as they become due;

(c) makes a general assignment, arrangement or
composition with or for the benefit of its creditors;

(d) institutes or has instituted against it a proceeding 
seeking a judgment of insolvency or bankruptcy 
or any other relief under any bankruptcy or 
insolvency law or other similar law affecting 
creditors’ rights, or a petition is presented for its 
winding-up or liquidation, and, in the case of any 
such proceeding or petition instituted or 
presented against it, such proceeding or petition 
(i) results in a judgment of insolvency or 
bankruptcy or the entry of an order for relief or 
the making of an order for its winding-up or 
liquidation or (ii) is not dismissed, discharged, 
stayed or restrained in each case within thirty 
calendar days of the institution or presentation 
thereof;

(e) has a resolution passed for its winding-up, official 
management or liquidation (other than pursuant 
to a consolidation, amalgamation or merger); 

(f) seeks or becomes subject to the appointment of 
an administrator, provisional liquidator, 
conservator, receiver, trustee, custodian or other 
similar official for it or for all or substantially all its 
assets; 

(g) has a secured party take possession of all or 
substantially all its assets or has a distress, 
execution, attachment, sequestration or other 
legal process levied, enforced or sued on or 
against all or substantially all its assets and such 
secured party maintains possession, or any such 
process is not dismissed, discharged, stayed or 
restrained, in each case within thirty calendar 
days thereafter; or

(h) causes or is subject to any event with respect to 
it which, under the applicable laws of any 
jurisdiction, has any analogous effect to any of 
the events specified in paragraphs (a) to (g) 
(inclusive) above.
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"Conditions to Settlement" means the delivery of a 
Credit Event Notice by the Hedging Counterparty to the 
Issuer that is effective during the Notice Delivery 
Period.

"Credit Event" means one or more of Failure to Pay, 
Bankruptcy or Restructuring.

"Credit Event Notice" means an irrevocable notice 
from the Hedging Counterparty (which may be by 
telephone) to the Issuer that describes a Credit Event 
that occurred at or after 12:01 a.m., Greenwich Mean 
Time on the Issue Date and at or prior to 11:59 p.m., 
Greenwich Mean Time, on the Scheduled Termination 
Date of the Default Swap Hedging Agreement, provided 
that if a Credit Event Resolution Request Date has 
occurred in relation to such event, the Hedging 
Counterparty may only deliver a Credit Event Notice in 
relation thereto if (w) ISDA has publicly announced that 
the relevant Credit Derivatives Determinations 
Committee has Resolved that such event constitutes a 
Credit Event with respect to the relevant Reference 
Entity or Obligation thereof or (x) the relevant Credit 
Derivatives Determinations Committee has Resolved 
not to determine whether such event constitutes a 
Credit Event with respect to the relevant Reference 
Entity or Obligation thereof or (y) the requisite number 
of Convened DC Voting Members (as defined in the 
Rules) have not agreed to deliberate the issue within 
the requisite time period or (z) the request the subject of 
the Credit Event Resolution Request Date is withdrawn 
in accordance with the Rules prior to the first meeting at 
which deliberations are held with respect to such 
request.

The Credit Event that is the subject of the Credit Event 
Notice need not be continuing on the date the Credit 
Event Notice is effective.

"Credit Event Resolution Request Date" means, with 
respect to a notice to ISDA, delivered in accordance 
with the Rules, requesting that a Credit Derivatives 
Determinations Committee be convened to Resolve:

(a) whether an event that constitutes a Credit 
Event has occurred with respect to the relevant 
Reference Entity or Obligation thereof; and

(b) if the relevant Credit Derivatives Determinations 
Committee Resolves that such event has 
occurred, the date of the occurrence of such 
event,
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unless the DC Resolutions in respect of which the 
Calculation Agent acting in good faith and in a 
commercially reasonable manner and taking into 
account the differences between the definition of Credit 
Event under the Credit Derivatives Definitions and the 
definition of Credit Event in the Default Swap Hedging 
Agreement and such other factor(s) as it deems 
appropriate, determines are inappropriate to follow for 
the purposes of the Default Swap Hedging Agreement,
the date, as publicly announced by ISDA, that the 
relevant Credit Derivatives Determinations Committee 
Resolves to be the first date on which such notice was 
effective and on which the relevant Credit Derivatives 
Determinations Committee was in possession, in 
accordance with the Rules, of Publicly Available 
Information with respect to the DC Resolutions referred 
to in paragraphs (a) and (b) above.

"Event Determination Date" means the first date on 
which the Credit Event Notice is effective.

"Failure to Pay" means, after the expiration of any 
applicable Grace Period (after the satisfaction of any 
conditions precedent to the commencement of such 
Grace Period (as defined in the Default Swap Hedging 
Agreement)), the failure by a Reference Entity to make, 
when and where due, any payments in an aggregate 
amount of not less than USD1,000,000 (or its 
equivalent in the relevant Obligation Currency as of the 
occurrence of the relevant Failure to Pay) under one or 
more Obligations in accordance with the terms of such 
Obligations at the time of such failure.

"Notice Delivery Period" means the period from and 
including the Issue Date to and including the date that is 
seventy five calendar days (or, if such day is not a 
Business Day, the immediately succeeding Business 
Day) after the Scheduled Termination Date.

"Obligation" means (a) any obligation of a Reference 
Entity (either directly or as provider of any Qualifying 
Guarantee) described by the definition of Borrowed 
Money below as of the date of the event which 
constitutes the Credit Event which is the subject of the 
Credit Event Notice and (b) each Reference Obligation.

Where:

"Borrowed Money" means any obligation 
(excluding an obligation under a revolving credit 
arrangement for which there are no outstanding, 
unpaid drawings in respect of principal) for the 
payment or repayment of borrowed money 
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(which term shall include, without limitation, 
deposits and reimbursement obligations arising 
from drawings pursuant to letters of credit).

"Outstanding Notional Amount" means, on any day, 
an amount in EUR equal to (a) the Aggregate Nominal 
Amount of the Securities minus (b) the sum, for each 
Event Determination Date which has occurred on or 
prior to such day, of the Reference Entity Notional 
Amount in respect of the relevant Reference Entity with 
respect to which Conditions to Settlement are satisfied 
as of such Event Determination Date, as adjusted from 
time to time in accordance with the provisions of the 
Default Swap Hedging Agreement.

"Reference Entity" means the entity or entities 
specified as such in the Default Swap Hedging 
Agreement.  Any Successor to a Reference Entity either 
(a) identified by the Calculation Agent pursuant to 
Section 2.2 of the Credit Derivatives Definitions on or 
following the Effective Date or (b) in respect of which 
ISDA publicly announces on or following the Effective 
Date that the relevant Credit Derivatives Determinations 
Committee has Resolved, in respect of a Succession 
Event Resolution Request Date, a Successor in 
accordance with the Rules shall, in each case, be the 
Reference Entity for the purposes of the relevant 
Default Swap Hedging Agreement or a New Credit 
Derivative Transaction (as defined in the Default Swap 
Hedging Agreement) as determined pursuant to Section 
2.2 of the Credit Derivatives Definitions, unless in the 
case of paragraph (b) the Calculation Agent, acting in 
good faith and a commercially reasonable manner and 
taking into account the differences between the 
definition of Successor under the Credit Derivatives 
Definitions and the definition of Successor in the 
applicable Default Swap Hedging Agreement and such 
other factor(s) as it deems appropriate, determines that 
it is inappropriate to follow such DC Resolution for the 
purposes of the Transaction.

"Reference Entity Notional Amount" means, with 
respect to a Reference Entity, an amount in EUR 
calculated by the Calculation Agent equal to the 
quotient of (a) the Aggregate Nominal Amount of the 
Securities (as numerator) and (b) 20 (as denominator), 
as adjusted from time to time in accordance with the 
provisions of the Default Swap Hedging Agreement.

"Restructuring" means that, with respect to one or 
more Obligations and in relation to an aggregate 
amount of not less than the Default Requirement (being 
USD10,000,000 (or its equivalent in the relevant 
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Obligation Currency as of the occurrence of the relevant 
Credit Event), any one or more of the following events 
occurs in a form that binds all holders of such 
Obligation, is agreed between a Reference Entity or a
Governmental Authority and a sufficient number of 
holders of the Obligation to bind all the holders of such 
Obligation or is announced (or otherwise decreed) by a 
Reference Entity or a Governmental Authority in a form 
that binds all holders of such Obligation, and such event 
is not expressly provided for under the terms of such 
Obligation in effect as of the later of the Trade Date 
under the Default Swap Hedging Agreement and the 
date as of which such Obligation is issued or incurred:

(i) a reduction in the rate or amount of interest 
payable or the amount of scheduled interest 
accruals;

(ii) a reduction in the amount of principal or 
premium payable at maturity or at scheduled 
redemption dates;

(iii) a postponement or other deferral of a date or 
dates for either (A) the payment or accrual of 
interest or (B) the payment of principal or 
premium;

(iv) a change in the ranking in priority of payment of 
any Obligation, causing the Subordination (as 
defined in the Default Swap Hedging 
Agreement) of such Obligation to any other 
Obligation; or

(v) any change in the currency or composition of 
any payment of interest or principal to any 
currency which is not a Permitted Currency.

Notwithstanding the above provisions, none of the 
following shall constitute a Restructuring:

(a) the payment in euros of interest or principal in 
relation to an Obligation denominated in a 
currency of a Member State of the European 
Union that adopts or has adopted the single 
currency in accordance with the Treaty 
establishing the European Community, as 
amended by the Treaty on European Union;

(b) the occurrence of, agreement to or 
announcement of any of the events described 
in (i) to (v) above due to an administrative 
adjustment, accounting adjustment or tax 
adjustment or other technical adjustment 
occurring in the ordinary course of business; 
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and

(c) the occurrence of, agreement to or 
announcement of any of the events described in 
(i) to (v) above in circumstances where such 
event does not directly or indirectly result from a 
deterioration in the creditworthiness or financial 
condition of the Reference Entity.

For the purposes of "Restructuring" above, the term 
Obligation shall be deemed to include Underlying 
Obligations (as defined in the Default Swap Hedging 
Agreement) for which the Reference Entity is acting as 
provider of any Qualifying Guarantee.  In the case of a 
Qualifying Guarantee and an Underlying Obligation, 
references to the Reference Entity in the initial 
paragraph and sub-paragraphs (i) to (v) of 
"Restructuring" above shall be deemed to refer to the 
Underlying Obligor, and the reference to the Reference 
Entity in the second paragraph of "Restructuring" above 
shall continue to refer to the Reference Entity.

"Succession Event" means (i) with respect to a 
Reference Entity that is not a Sovereign, an event such 
as a merger, de-merger, consolidation, amalgamation, 
transfer of assets or liabilities, spin off or other similar 
event in which one entity succeeds to the obligations of 
another entity, whether by operation of law or pursuant 
to any agreement or (ii) with respect to a Reference 
Entity that is a Sovereign, an event such as an 
annexation, unification, secession, partition, 
dissolution, consolidation, reconstitution or other event 
that results in any direct or indirect successor(s) to 
such Reference Entity.  Notwithstanding the foregoing, 
"Succession Event" shall not include an event in which 
the holders of obligations of the Reference Entity 
exchange such obligations for the obligations of 
another entity, unless such exchange occurs in 
connection with a merger, demerger, consolidation, 
amalgamation, transfer of assets or liabilities, spin-off 
or other similar event.

"Succession Event Resolution Request Date" 
means, with respect to a notice to ISDA, delivered in 
accordance with the Rules, requesting that a Credit 
Derivatives Determinations Committee be convened to 
Resolve:

(a) whether an event that constitutes a Succession 
Event has occurred with respect to the relevant 
Reference Entity; and

(b) if the relevant Credit Derivatives Determinations 
Committee Resolves that such event has 
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occurred, (A) with respect to a Reference Entity 
that is not a Sovereign, the legally effective date 
of such event or (B) with respect to a Reference 
Entity that is a Sovereign, the date of the 
occurrence of such event,

the date, as publicly announced by ISDA, that the 
relevant Credit Derivatives Determinations Committee 
Resolves to be the date on which such notice is 
effective.

The following terms shall have the meanings given to 
them in the 2009 ISDA Credit Derivatives 
Determinations Committees, Auction Settlement and 
Restructuring Supplement to the 2003 ISDA Credit 
Derivatives Definitions published by the International 
Swaps and Derivatives Association, Inc. on 14 July 
2009:

"Credit Derivatives Determinations Committee";

"DC Resolutions";

"Resolved"; 

"Resolves"; and

"Rules".

Maturity Date: 20 September 2016 (the "Scheduled Maturity Date") 
subject as provided in Product Condition 8 (Maturity 
Date Postponement).

Product Condition 8 (Maturity Date Postponement)
provides for the Maturity Date to be postponed in 
certain circumstances if the Calculation Agent 
determines that a Credit Event (as described below) 
may have occurred, on or before the Scheduled 
Maturity Date.  No further or other amount in respect of 
interest shall be payable and no additional amount shall 
be payable in respect of such delay.

Settlement: Cash Settlement

Mandatory early cancellation: (A) Early termination of a Hedging Agreement

If there is an early termination of a Hedging Agreement, 
then the Securities shall be cancelled and the Issuer 
shall pay the Early Termination Amount (if any) together 
with interest accrued to the date fixed for cancellation in 
respect of each nominal amount of Securities equal to 
the Calculation Amount as more fully described in the 
Conditions. The Hedging Agreements may be 
terminated in a number of circumstances as set out in 
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the Conditions.  See "General Conditions – Early 
Cancellation, Purchases and Options".

(B) Collateral Default Event

If a default, event of default or other similar event or 
circumstance has occurred under the terms of the 
Collateral (howsoever described and including, without 
limitation, a failure to pay any principal or interest when 
and where due in accordance with the terms of the 
Collateral as at the Issue Date or, if later, the date on 
which such Collateral became the Collateral) (a 
"Collateral Default Event"), the Securities shall be 
cancelled and the Issuer shall pay the Early 
Termination Amount (if any) together with interest 
accrued to the date fixed for cancellation in respect of 
each nominal amount of Securities equal to the 
Calculation Amount as more fully described in the 
Conditions.

In any such case of early cancellation described in (A) 
or (B) above the Issuer shall give not more than 30 
Business Days' nor less than 10 Business Days' notice 
of the date fixed for cancellation and on expiry of such 
notice shall cancel all outstanding Securities.

Accordingly if any such notice period would not expire 
on or prior to the Maturity Date, the date fixed for 
cancellation will fall after the Maturity Date.

(C) Event of Default

If an Event of Default occurs (including, without 
limitation, the occurrence of a payment default in 
respect of the Securities for 14 days or more, the failure 
by the Issuer to perform any of its other obligations 
under the Securities or the Trust Instrument, the making 
of an order for the winding-up or dissolution of the 
Issuer or the appointment of an examiner in respect of 
the Issuer), then the Securities shall be cancelled and 
the Issuer shall pay the Early Termination Amount (if 
any) together with interest accrued to the date fixed for 
cancellation in respect of each nominal amount of 
Securities equal to the Calculation Amount as more fully 
described in the Conditions.

(D) Outstanding Notional Amount Cancellation

If at any time prior to the Maturity Date the Outstanding 
Notional Amount under the Default Swap Hedging 
Agreement is reduced to zero (such date, the "Zero 
Date"), the Issuer shall cancel all but not some only of 
the Securities. In such circumstances, no amounts in 
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respect of principal under the Securities shall be due by 
the Issuer to the Securityholders on such cancellation, 
as further described in Product Condition 7 
(Outstanding Notional Amount Cancellation).

In the event that the Securities are cancelled pursuant 
to Product Condition 7 (Outstanding Notional Amount 
Cancellation), no interest will be payable in respect of 
the Securities in respect of any period commencing on 
or after the Interest Accrual Date immediately preceding 
the Zero Date (or, if none, the Issue Date) or, if the Zero 
Date is an Interest Accrual Date, such Interest Accrual 
Date (or the Issue Date).

Early Termination Amount: Following the occurrence of an Event of Default, an 
early termination of a Hedging Agreement or a 
Collateral Default Event, the Early Termination Amount 
(if any) due in respect of each nominal amount of 
Securities equal to the Calculation Amount shall be 
equal to such Securities' pro rata share of an amount in 
EUR (which may never be less than zero) determined 
by the Calculation Agent in accordance with the 
following formula:

( )BA −

Where:

"A" is the Market Value Collateral, converted if 
applicable into EUR at the FX Rate, and/or the balance 
(if any) standing to the credit of the Deposit Account; 
and

"B" is the Early Redemption Unwind Costs.

Holders of the Securities should note however that 
following such occurrence of an early termination of a 
Hedging Agreement or a Collateral Default Event the 
security will become enforceable in accordance with the 
General Conditions and the aggregate of all sums 
secured on the Charged Property in priority to the 
claims of the Securityholders may represent a 
considerable portion of the proceeds of realisation of 
the Collateral.

For these purposes:

"Collateral Currency" means the currency in which the 
Collateral is denominated;

"Early Redemption Unwind Costs" means the sum 
(the result of which may be positive, negative or zero) 
of:
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(a) an amount, if any, determined by the 
Calculation Agent equal to (i) the sum of 
(without duplication) all costs, expenses 
(including loss of funding), tax and duties 
incurred by the Hedging Counterparty 
(expressed as a positive amount) or (ii) the gain 
realised by the Hedging Counterparty 
(expressed as a negative amount), in either 
case in connection with the cancellation of the 
Securities and the related termination, 
settlement or re-establishment of any hedge or 
related trading position; and (without 
duplication)

(b) the amount, if any, (i) payable by the Issuer to 
the Hedging Counterparty (expressed as a 
positive amount) or (ii) by the Hedging 
Counterparty to the Issuer (expressed as a 
negative amount) in either case on the 
termination of the Default Swap Hedging 
Agreement as a result of the Securities 
becoming subject to mandatory cancellation 
under General Condition 5.1, General 
Condition 5.2 or General Condition 10; and 
(without duplication)

(c) (expressed as a positive amount) any legal and 
other ancillary costs (including if applicable, 
without limitation, any costs in relation to the 
realisation of the Collateral) incurred by the 
Issuer, the Trustee or the Hedging Counterparty 
as a result of the Securities becoming subject to 
mandatory cancellation under General 
Condition 5.1, General Condition 5.2 or General 
Condition 10;

"Early Termination Valuation Date" means:

(a) for the purposes of a cancellation under General 
Condition 5.1 or General Condition 5.2, the 
Business Day immediately preceding the due 
date for cancellation; or

(b) for the purposes of a cancellation under General 
Condition 10, the due date for cancellation;

"FX Rate" means the prevailing spot rate of exchange 
of the Collateral Currency for EUR as of 11:00am 
(London time) on the date of purchase of the Collateral, 
as determined by the Calculation Agent by reference to 
such source(s) as it determines appropriate;

"Market Value Collateral" means an amount in the 
Collateral Currency calculated by the Calculation Agent 
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equal to the highest firm bid quotation obtained by the 
Calculation Agent from the Reference Dealers for the 
Collateral on the relevant Early Termination Valuation 
Date, PROVIDED THAT if no firm bid quotation is 
obtained, the Market Value Collateral shall be 
calculated by the Calculation Agent in good faith and 
may in certain circumstances be zero.

The Calculation Agent shall attempt to obtain firm bid 
quotations as aforesaid from at least five Reference 
Dealers; and

"Reference Dealers" means leading dealers, banks or 
banking corporations, which deal in obligations of the 
type of the Collateral selected by the Calculation Agent, 
one of which may be Deutsche Bank AG, London 
Branch.

Hedging Agreements: The Issuer will enter into two Hedging Agreements (an 
asset swap agreement (the "Asset Swap Hedging 
Agreement") and a credit default swap agreement (the 
"Default Swap Hedging Agreement")) the purpose of 
which is to allow the Issuer to perform its scheduled 
obligations under the terms of the Securities and to 
provide credit protection in respect of the Reference 
Entities for the Hedging Counterparty.  Each Hedging 
Agreement will be a limited recourse obligation of the 
Issuer and will be on the terms described in the Product 
Conditions.

On each Cash Settlement Date (if any) under the 
Default Swap Hedging Agreement, a Cash Settlement 
Amount will be payable from the Issuer to the Hedging 
Counterparty equal to the Reference Entity Notional 
Amount for the Reference Entity with respect to which 
Conditions to Settlement are satisfied.  The Issuer will 
satisfy its obligation to pay any such Cash Settlement 
Amount from the balance (if any) standing to the credit 
of the Deposit Account in an amount equal to the Pro 
Rata Deposit Account Balance and by delivering to the 
Hedging Counterparty the Pro Rata Collateral.

"Cash Settlement Date" means the day falling two 
Business Days after the relevant Event Determination 
Date.

"Pro Rata Collateral" means the Collateral, pro rated
by the proportion that the Reference Entity Notional 
Amount for the Reference Entity with respect to which 
Conditions to Settlement are satisfied bears to the sum 
of the Reference Entity Notional Amounts for that 
Reference Entity and each Reference Entity with 
respect to which Conditions to Settlement are not 
already satisfied.
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"Pro Rata Deposit Account Balance" means the 
balance standing to the credit of the Deposit Account, 
pro rated by the proportion that the Reference Entity 
Notional Amount for the Reference Entity with respect 
to which Conditions to Settlement are satisfied bears to 
the sum of the Reference Entity Notional Amounts for 
that Reference Entity and each Reference Entity with 
respect to which Conditions to Settlement are not 
already satisfied.

Taxation: All payments by the Issuer in respect of the Securities 
shall be made subject to any withholding or deduction 
for, or on account of, any applicable taxation (see 
General Condition 4.4). 

Calculation Agent: Deutsche Bank AG, London Branch

Risk Factors: There are certain factors that may affect the Issuer's 
ability to fulfil its obligations under the Securities.  
These are set out under Risk Factors - Part II (The 
Programme) of the Overview and Risk Factors Section 
below and include matters of Irish law, limited recourse 
obligations and related risks and further issues of 
Securities by the Issuer.  In addition, there are certain 
factors which are material for the purpose of assessing 
the risks associated with Securities which are set out 
under Risk Factors - Part I (The Securities) of the 
Overview and Risk Factors Section below.  These 
include the fact that such Securities may not be a 
suitable investment for all investors, the Hedging 
Agreements, credit exposure to the Hedging 
Counterparty, risks arising from the nature of the 
linkage to the Underlying via the Default Swap Hedging 
Agreement, early cancellation of the Securities, 
currency conversion risks, market value and collateral 
risk, tax risks, that no secondary market exists for the 
Securities, business relationships between the parties 
to the Securities and conflicts of interest.

Listing and Admission to Trading: Application has been made by the Issuer (or on its 
behalf) for the Securities to be admitted to trading on 
the regulated market of the Luxembourg Stock 
Exchange and to be listed on the Official List of the 
Luxembourg Stock Exchange on or about the Issue 
Date.

Listing Agent: Deutsche Bank Luxembourg S.A.

ISIN: XS0650979585

Common Code: 065097958

Selling and Transfer Restrictions: There are restrictions on the sale of Securities and the 
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distribution of offering materials in various jurisdictions.  
See "Sales Restrictions".

Use of Proceeds: The net proceeds from the issue of the Securities will 
be used to acquire the Collateral comprised in the 
Charged Property, to pay for or enter into the Hedging 
Agreements and to pay expenses in connection with the 
administration of the Issuer.  

Estimated total expenses of the Issue: The expenses related to the issue will be paid by the 
Hedging Counterparty.

The Offer Period

Applications to subscribe for the Securities may be made until the Primary Market End Date.  The 
Offer Period starts on 28 July 2011.

Cancellation of the Issuance of the Securities

The Issuer reserves the right for any reason to cancel the issuance of the Securities.

In the event that the Issuer does not receive valid subscriptions for Securities amounting to an 
aggregate subscription value of at least EUR 10,000,000 in aggregate Nominal Amount of the 
Securities on or prior to the Primary Market End Date, the Issuer may, in its sole and absolute 
discretion, cancel the issuance of the Securities as of the Primary Market End Date.

Early Closing of the Subscription of the Securities

The Issuer reserves the right for any reason to close the Offer Period early. If the aggregate 
subscription of the Securities at any time prior to the Primary Market End Date reaches EUR 
100,000,000 in aggregate Nominal Amount of the Securities, the Issuer may close the subscription 
of the Securities at such time. Any early closure will be published on the Luxembourg Stock 
Exchange's website (www.bourse.lu).

Distributor's Fees

The Arranger has offered the Securities to the Distributor at a price (the "Re-offer Price") per 
Security which will be between 95% and 100% of the Offer Price (being the price at which 
investors will subscribe for Securities) and will be determined by the Arranger and the Distributor at 
the end of the Offer Period in accordance with market conditions during the Offer Period.

The Re-offer Price reflects the discount on the Offer Price granted by the Arranger to the 
Distributor on the sale of the Securities to the Distributor in satisfaction of the distribution-related 
fee agreed between the Arranger and the Distributor. Further information on the Re-offer Price is 
available from Deutsche Bank AG.

www.bourse.lu).


24

II: The Programme

Issuer: dbInvestor Solutions plc.

Description: Programme for the issuance of Secured Securities.

Arranger: Deutsche Bank AG, London Branch or as otherwise 
specified in the relevant Product Conditions.

Risk Factors: There are certain factors that may affect the Issuer's 
ability to fulfil its obligations under Securities issued 
under the Programme.  These are set out under Risk 
Factors - Part II (The Programme) of the Overview and 
Risk Factors Section below and include matters of Irish 
law, limited recourse obligations and related risks and 
further issues of Securities by the Issuer.  In addition, 
there are certain factors which are material for the 
purpose of assessing the market risks associated with 
Securities issued under the Programme. Such risks may
include, among others, equity market, bond market, 
foreign exchange, interest rate, market volatility and 
political risks and any combination of these and other 
risks (see Risk Factors - Part II (The Programme) of the 
Overview and Risk Factors Section).  Risk Factors -
Part I (The Securities) of the Overview Risk Factors 
Section in respect of a Series may also contain 
additional Risk Factors in relation to such Series.

Charged Property: All relevant details relating to the Charged Property will 
be set out in the relevant Product Conditions.

Secured Parties: The parties entitled to the benefit of the security for 
each Series of Securities will be specified in the relevant 
Product Conditions.

Issue Price: As specified in the relevant Product Conditions.

Hedging and Repurchases: Any hedging or repurchase transaction entered into in 
connection with Securities of any Series by the Issuer 
will be a limited recourse obligation of the Issuer and will 
be on the terms set out in the relevant Product 
Conditions.

Currencies: Subject to compliance with all relevant laws, regulations 
and directives, Securities may be issued in such 
currency or currencies as the Issuer and the Arranger 
agree.

Optional Cancellation: The Product Conditions in respect of each Series of 
Securities will state whether such Securities may be 
cancelled early at the option of the Issuer and, if so, the 
terms applicable to such cancellation, including the 
determination of the Early Termination Amount (if any) 
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payable in respect of each Security as a consequence 
thereof.

Mandatory Cancellation: If all or some of the Collateral relating to a Series of 
Securities becomes repayable prior to the stated 
maturity date of such Collateral or there is a payment 
default in respect of any such Collateral, or if there is 
early termination of any Hedging Agreement or 
Repurchase Agreement (if any) relating to a Series of 
Securities, then such Securities shall be cancelled and 
the Issuer shall pay the Early Termination Amount (if 
any) in respect of each Security as provided in the 
relevant Product Conditions. The Hedging Agreement(s) 
may be terminated in a number of circumstances as set 
out in the relevant Product Conditions.  See "General 
Conditions Early Cancellation, Purchases and Options".

Status of Securities: The Securities of each Series will be secured, limited 
recourse obligations of the Issuer, ranking pari passu 
without any preference among themselves (unless 
otherwise specified in the relevant Product Conditions) 
and secured in the manner described in "General 
Conditions". Claims against the Issuer by 
Securityholders of a particular Series and, if applicable, 
each Hedging Counterparty and each Secured Party will 
be limited to the Charged Property applicable to that 
Series.  If the net proceeds of the enforcement of the 
Charged Property for any Series are not sufficient to 
make all payments due in respect of the Securities of 
that Series and, if applicable, due to each Hedging 
Counterparty and each Secured Party, no other assets 
of the Issuer will be available to meet such shortfall and 
the claims of the holders of the Securities and, if 
applicable, any such Hedging Counterparty or Secured 
Party in respect of any such shortfall shall be 
extinguished and no party will be able to petition for the 
winding-up of, or the appointment of an examiner to, the 
Issuer as a consequence of any such shortfall.  Claims 
of Securityholders and, if applicable, any Hedging 
Counterparty in respect of any Series of Securities and 
any other persons entitled to the benefit of the security 
for such Series shall rank in accordance with General 
Condition 6.4.

Negative Pledge/Restrictions: There is no negative pledge.  However, so long as any 
of the Securities remains outstanding, the Issuer will 
not, without the prior written consent of the Trustee and 
each Hedging Counterparty incur any indebtedness for 
moneys borrowed or raised other than in respect of 
Permitted Investments or Permitted Indebtedness (each 
as defined in General Condition 8.1.1), engage in any 
activity other than certain activities related to the 
Securities or any Permitted Investment or Permitted 
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Indebtedness, as described in General Condition 8, 
have any subsidiaries or employees, purchase, own or 
otherwise acquire any real property (other than by 
entering into a lease in respect of office premises, on a 
strictly limited recourse basis) or consolidate or merge 
with any other person or issue any shares.

Cross Default: None.

Withholding Tax - Securities: All payments by the Issuer in respect of the Securities 
shall be made subject to any withholding or deduction 
for, or on account of, any applicable taxation 
(see General Condition 4.4).

Withholding Tax - Hedging Agreements: Neither the Issuer nor any Hedging Counterparty is 
obliged under any Hedging Agreement to gross up 
payments to be made by it to the other if withholding 
taxes are imposed on such payments, but the Hedging 
Agreement is terminable in such event. 

Fungible Issues: Unless otherwise provided in the relevant Product 
Conditions, the Issuer may from time to time issue 
further Securities of any Series on the same terms as 
existing Securities and on terms that such further 
Securities shall be consolidated and form a single series 
with such existing Securities of the same Series; 
provided that, unless otherwise approved by 
Extraordinary Resolution of Securityholders of the 
relevant Series, the Issuer shall provide additional 
assets as security for such further Securities and 
existing Securities in accordance with General 
Condition 14.

Nominal Amounts: Each Security will be issued with such Nominal Amount 
as may be specified in the applicable Product 
Conditions save that the minimum Nominal Amount of 
each Security admitted to trading on a European 
Economic Area exchange or offered to the public in a 
Member State of the European Economic Area in 
circumstances which require the publication of a 
prospectus under the Prospectus Directive will be 
EUR1,000 (or, if the Securities are denominated in a 
currency other than euro, the equivalent amount in such 
currency) or such other higher amount as may be 
allowed or required from time to time by the relevant 
central bank (or equivalent body) or any laws or 
regulations applicable to the relevant currency of such 
Nominal Amount.

Governing Law of Securities: English law.

Listing and Admission to Trading: Securities may be listed or admitted to trading, as the 
case may be, on stock exchange(s) or markets or may 
be unlisted and/or not admitted to trading on any market 
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as specified in the applicable Securities Section relating 
to such Series.

Selling and Transfer Restrictions: There are restrictions on the sale of Securities and the 
distribution of offering materials in various jurisdictions.  
See "Sales Restrictions".

Rating: Each Series of Securities may be rated by one or more 
Relevant Rating Agencies.  Unrated Securities may also 
be issued provided that each Relevant Rating Agency 
has reviewed the terms of such Securities and 
confirmed in writing that all its current rating(s) of 
Securities then in force will not be adversely affected by 
the issue of such unrated Securities.  Any rating of any 
Securities issued hereunder will be specified in the 
relevant Product Conditions.  Whether or not each such 
rating will be issued by a credit rating agency 
established in the European Union and registered under 
Regulation (EC) No. 1060/2009 will also be disclosed in 
the relevant Product Conditions.

A security rating is not a recommendation to buy, sell or 
hold securities and may be subject to suspension, 
reduction or withdrawal at any time by the assigning 
rating agency at its discretion.

Use of Proceeds: The net proceeds from each issue of Securities will be 
used to acquire the Collateral comprised in the Charged 
Property in respect of the relevant Securities, to pay for 
or enter into any Hedging Agreement(s) in connection 
with such Securities and to pay expenses in connection 
with the administration of the Issuer or the issue of the 
Securities.  

III The Issuer

Issuer: dbInvestor Solutions plc

Directors of the Issuer: Michael Whelan, Liam Quirke and Niall O'Carroll

Nature and Business of the Issuer: The Issuer was established on 28 August 2003 as a 
public limited company in Ireland and since then has 
acted as a special purpose vehicle for issuing asset 
backed securities.

The Issuer's business is the issue of securities based 
on investor demand and earning fees in connection with 
such activity. 

Other information about the Issuer is set out under 
"Description of the Issuer" in the Programme Section 
and "Additional Information in relation to the Issuer" in 
the Securities Section.
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Capitalisation and Indebtedness of the 
Issuer:

The Issuer has authorised share capital of 
EUR10,000,000 divided into 10,000,000 Ordinary 
Shares of EUR1 each.  The indebtedness of the Issuer 
principally comprises those issues of securities under 
the Programme which remain outstanding.  So long as 
any of the Securities remain outstanding, the Issuer will 
be subject to the restrictions set out in General 
Condition 8 and each Trust Instrument.

The Issuer has issued 40,000 Shares, all of which are 
fully paid and are held either directly or indirectly by 
three charitable trust companies, Matsack Trust Limited, 
Matsack Nominees Limited and Raisa Limited.

The Issuer has and will have no assets other than the 
sum of EUR40,000 representing the issued and paid-up 
share capital, such fees (as agreed) per issue payable 
to it in connection with the issue of Securities or the 
purchase, sale or incurring of other obligations and any 
Charged Property and any other assets on which the 
Securities are secured.

Financial Information of the Issuer: The Issuer prepares an audited profit and loss account 
and balance sheet each year and a report of the 
directors thereon.  See "Description of the Issuer" in the 
Programme Section for further information.  

Auditors of the Issuer: KPMG, Chartered Accountants and Registered Auditors 
whose responsibilities, as independent auditors, are 
established in Ireland by statute, the Auditing Practices 
Board and by their profession's ethical guidance.

Documents available for Inspection: See "General Information – 5" in the Programme 
Section.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description does not purport to be complete and is taken from, and is 
qualified in its entirety by, the Summary and the remainder of the Prospectus and, in 
relation to the terms and conditions of the Securities, the applicable General Conditions 
and the Product Conditions.

This section sets out information from the General Description of the Programme section in the 
Base Prospectus dated 22 June 2011 issued by the Issuer in respect of the Programme (the "Base 
Prospectus").

Words or expressions not otherwise defined herein shall have the meanings given in the Overview 
and Risk Factors Section, the Securities Section or the Programme Section, as the case may be.

Issuer: dbInvestor Solutions plc

Description: Programme for the issuance of Secured Securities.

Arranger: Deutsche Bank AG, London Branch or as otherwise 
specified in the relevant Product Conditions.

Certain Restrictions: Each issue of Securities denominated in a currency 
in respect of which particular laws, guidelines, 
regulations, restrictions or reporting requirements 
apply will only be issued in circumstances which 
comply with such laws, guidelines, regulations, 
restrictions or reporting requirements from time to 
time (see "Sales Restrictions").

Currencies: Subject to compliance with all relevant laws, 
regulations and directives, Securities may be issued 
in such currency or currencies as the Issuer and the 
Arranger agree.

Maturities: The Securities will have such maturities as may be 
agreed between the Issuer and the Arranger, 
subject to such minimum or maximum maturities as 
may be allowed or required from time to time by the 
relevant central bank (or equivalent body) or any 
laws or regulations applicable to the Issuer or the 
relevant Settlement Currency.

Issue Price: As specified in the relevant Product Conditions.

Form of Securities: Each Series of Securities will be represented by a 
Global Security as described in the Programme 
Section.  Definitive Securities will not be issued.

Optional Cancellation: The Product Conditions in respect of each Series of 
Securities will state whether such Securities may be 
cancelled early at the option of the Issuer and, if so, 
the terms applicable to such cancellation, including 
the determination of the Early Termination Amount 
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(if any) payable in respect of each Security as a 
consequence thereof.

Mandatory Cancellation: If all or some of the Collateral relating to a Series of 
Securities becomes repayable prior to the stated 
maturity date of such Collateral or there is a 
payment default in respect of any such Collateral, or 
if there is early termination of any Hedging 
Agreement or Repurchase Agreement (if any) 
relating to a Series of Securities, then such 
Securities shall be cancelled and the Issuer shall 
pay the Early Termination Amount (if any) in respect 
of each Security as provided in the relevant Product 
Conditions.  The Hedging Agreement(s) may be 
terminated in a number of circumstances as set out 
in the relevant Product Conditions.  See "General 
Conditions – Early Cancellation, Purchases and 
Options".

Nominal Amounts: Each Security will be issued with such Nominal 
Amount as may be specified in the applicable 
Product Conditions save that the minimum Nominal 
Amount of each Security admitted to trading on a 
European Economic Area exchange or offered to 
the public in a Member State of the European 
Economic Area in circumstances which require the 
publication of a prospectus under the Prospectus 
Directive will be EUR1,000 (or, if the Securities are 
denominated in a currency other than euro, the 
equivalent amount in such currency) or such other 
higher amount as may be allowed or required from 
time to time by the relevant central bank (or 
equivalent body) or any laws or regulations 
applicable to the relevant currency of such Nominal 
Amount.
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PART B

OVERVIEW AND RISK FACTORS SECTION

INVESTORS SHOULD NOTE THAT THIS OVERVIEW AND RISK FACTORS SECTION 
CONTAINS SUMMARIES OF, AND IS THEREFORE SUBJECT TO AND QUALIFIED ENTIRELY 
BY, THE PRODUCT CONDITIONS AND THE GENERAL CONDITIONS AS SET OUT IN THIS 
PROSPECTUS.
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OVERVIEW

This section provides a brief overview of the terms of the Securities.  It summarises a number of 
features of the Securities but does not set out in full these features of the Securities.  In addition 
there are aspects of the Securities to which this overview does not refer.  Investors should 
therefore not rely on this overview but should rely only on the full terms and conditions of the 
Securities as set out in the Prospectus (see the Product Conditions and the General Conditions).

Nature of the Securities

The Securities are debt obligations of dbInvestor Solutions plc (the "Issuer").  The Securities 
provide exposure, amongst other things, to each of the credit risk of the Issuer, the hedging 
counterparty, the collateral, Volvo AB, EDP - Energias de Portugal S.A., Banca Monte Dei Paschi 
Di Siena S.p.A, Banco Bilbao Vizcaya Argentaria S.A., Telecom Italia S.p.A, Banco Santander SA, 
Portugal Telecom SGPS S.A., ArcelorMittal, Lafarge SA, Renault SA, PSA Peugeot, UniCredit 
SpA, Iberdrola S.A., Assicurazioni Generali S.p.A, Telefonica S.A., Enel S.p.A, Repsol YPF S.A., 
Gas Natural SDG S.A., Thyssenkrupp AG and Vivendi.  This overview provides a brief overview of 
how each of these risks operate, as each will affect whether and how much interest is paid to 
investors and whether and how much principal is repaid to investors, and of the structure of the 
Securities.  This overview also describes the nature of credit risk in general.  Having reviewed this 
section, investors should refer to the "Risk Factors" sections below.

Nature of the Issuer

The Issuer, dbInvestor Solutions, is a special purpose vehicle established for the purpose of 
issuing financial products, including the Securities.

Credit Risk and Relevance to the Securities

Credit Risk

Credit risk refers to the risk that a company or other entity (referred to as a "reference entity") may 
fail to perform its payment obligations under a transaction when they are due to be performed as a 
result of a deterioration in its financial condition. This is a risk for the other companies or parties 
that enter into transactions with that reference entity or in some other way have exposure to the 
credit of that reference entity. The terms "transactions" and "obligations" are used widely.  They 
can include (but are not limited to) loan agreements entered into by the reference entity and also 
securities issued by the reference entity.

The parties which bear the credit risk of a reference entity may seek to pass on this risk through a 
"credit derivative transaction" with other companies.  A derivative is a financial instrument which 
derives its value from an underlying asset or variable.  In the case of a credit derivative transaction 
the credit risk of the reference entity is the relevant variable and the parties to the credit derivative 
transaction will agree between them the types of event which may constitute a "credit event" in 
relation to the relevant reference entity.  

Relevance to the Securities

The Issuer and the hedging counterparty have entered into a credit derivative transaction (the 
"default swap hedging agreement").  Under the default swap hedging agreement the Issuer sells 
credit protection in relation to the reference entities thereunder, which are Volvo AB, EDP -
Energias de Portugal S.A., Banca Monte Dei Paschi Di Siena S.p.A, Banco Bilbao Vizcaya 
Argentaria S.A., Telecom Italia S.p.A, Banco Santander SA, Portugal Telecom SGPS S.A., 
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ArcelorMittal, Lafarge SA, Renault SA, PSA Peugeot, UniCredit SpA, Iberdrola S.A., Assicurazioni 
Generali S.p.A, Telefonica S.A., Enel S.p.A, Repsol YPF S.A., Gas Natural SDG S.A., 
Thyssenkrupp AG and Vivendi (and in each case any successor) to the hedging counterparty for a 
premium, and the relevant amount of credit protection sold is equal to the aggregate nominal 
amount of the Securities (with, as of the Issue Date, the relevant amount of credit protection sold in 
respect of each reference entity being one twentieth of such amount).  

The credit events under the default swap hedging agreement are (i) the failure of a reference entity 
to pay a specified amount (ii) the bankruptcy of a reference entity or (iii) a restructuring of the debt 
owed or guaranteed by a reference entity due to a deterioration in its financial condition. The 
obligations by reference to which a credit event will be determined are the obligation specified in 
the default swap hedging agreement as the "reference obligation" for the relevant reference 
entity and other obligations of the relevant reference entity or guaranteed by the relevant reference 
entity for the payment or repayment of borrowed money.

If a credit event occurs, the Issuer will be obliged to make a payment (described as a "cash 
settlement amount") to the hedging counterparty and the outstanding notional amount under the 
default swap hedging agreement, by reference to which the redemption amount payable in respect 
of the Securities and the interest is calculated, will be reduced by an amount equal to the amount 
of the credit protection sold in respect of the relevant reference entity.  In this way Securityholders 
are also in the position of the credit protection seller in relation to the reference entities and bear 
the risk of credit events in respect of the reference entities.  Investors should note that the 
outstanding notional amount will be reduced by the amount of credit protection sold on the relevant 
reference entity, even though at the relevant time the market value of an equal face amount of debt 
obligations of the reference entity may be greater than zero.  A summary of how the Securities will 
be affected by the occurrence of a credit event in respect of a reference entity is given under 
"Effect of one or more credit events on the Securities".

Although not obliged to do so, each party to a credit derivative transaction may choose to enter into 
a similar credit derivative transaction or transactions to minimise the extent of their exposure under 
the credit derivative transaction.  For example, a party that sells credit protection under one credit 
derivative transaction (and which therefore assumes a default risk) may enter into another credit 
derivative transaction under which it buys credit protection on the same or similar terms (and which 
therefore hedges such default risk).  This type of arrangement is known as "hedging" and the 
credit derivative transactions or any other relevant transactions as "hedging arrangements" and 
losses and costs in connection with their termination may be relevant on the early cancellation of 
the Securities as described in "Value of asset swap hedging agreement and default swap hedging 
agreement on early cancellation and unwind costs" below.

In certain cases one or more alternative successor companies or entities may replace the original 
company or entity as a reference entity under a credit derivative transaction (for example if they 
are a direct or indirect successor to (in the case of a reference entity which is a sovereign), or if 
they assume certain obligations of (in the case of other types of reference entities), the original 
reference entity.

If the market's perception of the creditworthiness of a reference entity changes adversely over 
time, the value of the Securities is likely to be negatively affected, even if no credit event has 
actually occurred at that time.

Security

The money raised by the Issuer from the initial sale of the Securities will be used by the Issuer to 
purchase Deutsche Bank AG bonds and if those bonds are redeemed during the life of the 
Securities, the redemption proceeds may be used to purchase further economically similar bonds 
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and/or deposited with Deutsche Bank AG, London Branch in an interest-bearing account.  The 
bonds (the "collateral") and/or the cash deposit will be secured in favour of the Trustee on behalf 
of Securityholders.  The collateral and/or this deposit, together with the Issuer's rights under the 
default swap hedging agreement and asset swap hedging agreement described below, are 
referred to as "charged property".  Where some of the charged property comprises collateral, 
Securityholders bear the risk of declines in the value of that collateral.  This is because, where the 
Securities are cancelled early (other than following a credit event occurring with respect to all of the 
reference entities), the amount payable on cancellation will be calculated by reference to (amongst 
other things) the market value of the collateral and, if the value of the collateral has declined since 
the date of purchase, the amounts due to Securityholders on cancellation will be less than the 
original nominal amount of their Securities.

The charged property will be secured in favour of the Trustee on behalf of Securityholders and will 
be the only assets of the Issuer available to meet the claims of the holders of the Securities.  
Therefore, in addition to the credit risk described above in respect of the reference entities, 
Securityholders bear the risk:

(a) of a default or decline in value of the collateral (if any portion of the charged property 
comprises collateral); and

(b) of a default by Deutsche Bank AG, London Branch (if any portion of the charged property 
comprises a cash deposit with Deutsche Bank AG, London Branch).

Asset Swap Hedging Agreement and Default Swap Hedging Agreement

On or prior to the Issue Date the Issuer will enter into two contracts with Deutsche Bank AG, 
London Branch (the "hedging counterparty"): the default swap hedging agreement and an asset 
swap agreement (the "asset swap hedging agreement").

The principal purpose of the asset swap hedging agreement is to ensure that, prior to any early 
cancellation of the Securities, the income received by the Issuer from any collateral or the cash 
deposit (which in each case may pay a rate of interest that differs from the rate that the Issuer must 
pay under the Securities) is exchanged for an income that matches the amounts to be paid under 
the Securities.

The principal purpose of the default swap hedging agreement is for the hedging counterparty to 
pay premium payments to the Issuer in exchange for credit protection on the reference entities.  A 
summary of how the default swap hedging agreement operates is given above and a summary of 
how the Securities will be affected by the occurrence of a credit event in respect of a reference 
entity under the default swap hedging agreement, is given below.

Effect of one or more credit events on the Securities

For the purposes of the Securities, a credit event in respect of a reference entity (in this case being 
each of Volvo AB, EDP - Energias de Portugal S.A., Banca Monte Dei Paschi Di Siena S.p.A, 
Banco Bilbao Vizcaya Argentaria S.A., Telecom Italia S.p.A, Banco Santander SA, Portugal 
Telecom SGPS S.A., ArcelorMittal, Lafarge SA, Renault SA, PSA Peugeot, UniCredit SpA, 
Iberdrola S.A., Assicurazioni Generali S.p.A, Telefonica S.A., Enel S.p.A, Repsol YPF S.A., Gas 
Natural SDG S.A., Thyssenkrupp AG and Vivendi and in each case any successor) will occur if any 
of the following events occur in respect of it during the life of the Securities:

• subject to a minimum threshold amount, it fails to pay any amounts due on any of its 
borrowings (including its bonds or loans or guarantees);
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• the company becomes bankrupt; or

• following a deterioration of its creditworthiness, any of its borrowings or guarantees, subject 
to a minimum threshold amount of such borrowings or guarantees, are restructured in such 
a way as to adversely affect a creditor (such as a reduction or postponement of the interest 
or principal payable on a bond or loan).

Whether a credit event occurs will be determined by the hedging counterparty in accordance with 
the terms of the default swap hedging agreement.  If following the determination by the hedging 
counterparty that a credit event has occurred the hedging counterparty delivers a notice of such 
determination to the Issuer, the outstanding notional amount under the default swap hedging 
agreement (by reference to which the redemption amount payable in respect of the Securities at 
maturity and the interest is calculated) will be reduced by an amount equal to the amount of credit 
protection sold in respect of the relevant reference entity as described above and a cash 
settlement amount will be payable by the Issuer to the hedging counterparty thereunder equal to 
such amount.  The hedging counterparty may not deliver such a notice if (amongst other things) at 
the relevant time a determinations committee convened by the International Swaps and Derivatives 
Association, Inc. is determining whether the relevant event constitutes, or has determined that the 
relevant event does not constitute, a credit event with respect to the relevant reference entity for 
the purposes of certain credit derivatives transactions, unless the calculation agent in respect of 
the default swap hedging agreement (the "default swap calculation agent") determines that it is 
inappropriate to follow such determination for the purposes of the default swap hedging 
agreement.

Investors should note that a credit event may occur on more than one occasion, that the 
outstanding notional amount may therefore be reduced and a cash settlement amount be payable 
under the default swap hedging agreement more than once.

Payment of the relevant cash settlement amount will be satisfied from a share of the cash deposit 
(if any) equal to the proportion that the amount of credit protection sold in respect of the relevant 
reference entity bears to the total amount of credit protection sold and by delivery of a share of the 
collateral equal to the proportion that the amount of credit protection sold in respect of the relevant 
reference entity bears to the total amount of credit protection sold under the Securities.

The redemption amount payable in respect of the Securities at maturity is equal to a pro rata share 
of the outstanding notional amount under the default swap hedging agreement as of the maturity 
date and interest accrues on the Securities in respect of each interest period on a pro rata share of 
the outstanding notional amount as of the last day of the relevant interest period.  As of the Issue 
Date, the outstanding notional amount is equal to the aggregate nominal amount of the Securities 
and thereafter will be reduced, by the amount of credit protection sold in respect of the relevant 
reference entity, each time a credit event occurs in respect of a reference entity.  As a result, the 
redemption amount and interest payable under the Securities will also be reduced (and may in 
certain circumstances be zero) each time a credit event occurs in respect of a reference entity.

If a credit event occurs in respect of each of the reference entities, the Securities will be cancelled 
and no amounts in respect of principal shall be due in respect of the Securities on such 
cancellation. In such circumstances, interest will cease to accrue in respect of the Securities from 
(and including) the first day of the interest period during which the last credit event was 
determined.
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Example Calculations

Set out below are examples of calculations of the amount that may be payable on redemption of 
the Securities at maturity following a credit event occurring with respect to some or all of the 
reference entities.

The examples are included for illustrative purposes only and should not be relied upon.  They are 
not an indication of the likely performance of, or amounts payable in respect of, the Securities. 
Prospective purchasers should conduct their own independent review and obtain such professional 
advice as they deem appropriate prior to any acquisition of the Securities.

By way of example calculation on redemption at maturity, if (a) a credit event had occurred with 
respect to five (5) of the reference entities and (b) the amount of credit protection sold in respect of 
each reference entity were 1/20th of the aggregate nominal amount of the Securities, the amount 
payable on redemption of each nominal amount of Securities equal to EUR1,000, would be 
EUR750, being such Securities' pro rata share of the outstanding nominal amount under the 
default swap hedging agreement and equivalent to EUR1,000 minus 250 (such Securities' pro rata 
share of the amount of credit protection sold on the relevant reference entities).

If (a) a credit event had occurred with respect to ten (10) of the reference entities and (b) the 
amount of credit protection sold in respect of each reference entity were 1/20th of the aggregate 
nominal amount of the Securities, the amount payable on redemption of each nominal amount of 
Securities equal to EUR1,000, would be EUR500, being such Securities' pro rata share of the 
outstanding nominal amount under the default swap hedging agreement and equivalent to 
EUR1,000 minus 500 (such Securities' pro rata share of the amount of credit protection sold on the 
relevant reference entities).

If a credit event had occurred with respect to all of the reference entities, no amounts would be 
payable on the redemption of the Securities.

Determinations Committee and Successors

As mentioned above in certain cases a reference entity may be replaced as reference entity by one 
or more successor(s), with any such successor being determined by the default swap calculation 
agent pursuant to the terms of the default swap hedging agreement.  However, notwithstanding 
this, if (amongst other things) a determinations committee (a) is making a determination as to a 
successor with respect to that reference entity for the purposes of certain credit derivative 
transactions, or (b) has determined that there is no such successor with respect to that reference 
entity for the purposes of certain credit derivative transactions, the default swap calculation agent 
will not determine a successor to that reference entity in accordance with the provisions of the 
default swap hedging agreement, unless in either case the default swap calculation agent 
determines that it is inappropriate to follow such determination for the purposes of the default swap 
hedging agreement.  If such determinations committee determines that there is a successor with 
respect to a reference entity for the purposes of certain credit derivative transactions, unless the 
default swap calculation agent determines that it is inappropriate to follow such determination, such 
entity shall be a successor to that reference entity for the purposes of the default swap hedging 
agreement.  As long as such determination is made on or after the Issue Date, this will be the case 
even if the event resulting in there being a successor to a reference entity occurred prior to the 
Issue Date.

Where more than one successor is determined with respect to a reference entity pursuant to the 
default swap hedging agreement, the default swap hedging agreement will be divided and may be 
adjusted.  In such circumstances, the calculation agent in respect of the Securities shall adjust 
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such of the Conditions as it, acting in a commercially reasonable manner, shall determine to be 
appropriate to reflect the corresponding division of and (if applicable) adjustment to the default 
swap hedging agreement.

Early cancellation of the Securities (other than following a credit event occurring with 
respect to each of the reference entities)

The asset swap hedging agreement or default swap hedging agreement may be terminated prior to 
their scheduled termination dates, and the Securities cancelled early if:

(a) it becomes illegal or impossible for the hedging counterparty or the Issuer to perform their 
respective obligations under that agreement;

(b) any withholding tax is imposed on payments either between the hedging counterparty and 
the Issuer or on payments made under the collateral; or

(c) if the hedging counterparty becomes insolvent or otherwise defaults on its obligations to the 
Issuer.

The Securities may also be cancelled early in the event of, amongst other things, (a) a payment 
default in respect of the Securities, a breach by the Issuer of its obligations under the Securities or 
the winding-up or dissolution of the Issuer or (b) a default or other similar event under the 
collateral.

Amount payable on an early cancellation of the Securities other than following a credit 
event occurring with respect to each of the reference entities

The amount (if any) payable in respect of each nominal amount of Securities equal to EUR1,000 
on cancellation other than following a credit event occurring with respect to each of the reference 
entities will be:

(a) a pro rata share of the market value of any collateral (converted into EUR if applicable) and 
any cash deposit comprising the charged property; minus

(b) a pro rata share of the unwind costs.

Example Calculations

Set out below are examples of calculations of the amount that may be payable on an early 
cancellation of the Securities other than following a credit event occurring with respect to each of 
the reference entities.

The examples are included for illustrative purposes only and should not be relied upon.  They are 
not an indication of the likely performance of, or amounts payable in respect of, the Securities. 
Prospective purchasers should conduct their own independent review and obtain such professional 
advice as they deem appropriate prior to any acquisition of the Securities.

By way of example calculation on a cancellation described above, if (a) no credit event had 
occurred with respect to any of the reference entities and the market value of the collateral were 
equal to the aggregate nominal amount of the Securities (with no cash deposit comprising the 
charged property), and (b) the unwind costs when pro rated amongst the Securities were EUR100, 
the amount payable on cancellation of each nominal amount of Securities equal to EUR1,000, 
would be EUR900, calculated as follows:
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(a) EUR1,000 (being such Securities' pro rata share of the market value of the collateral); 
minus

(b) EUR100 (being such Securities' pro rata share of the unwind costs).

If (a) no credit event had occurred with respect to any of the reference entities and the market 
value of the collateral were half the aggregate nominal amount of the Securities (with no cash 
deposit comprising the charged property), and (b) the unwind costs when pro rated amongst the 
Securities were EUR100, the amount payable on cancellation of each nominal amount of 
Securities equal to EUR1,000, would be EUR400, calculated as follows:

(a) EUR500 (being such Securities' pro rata share of the market value of the collateral); minus

(b) EUR100 (being such Securities' pro rata share of the unwind costs).

Value of asset swap hedging agreement and default swap hedging agreement on early 
cancellation and unwind costs

Where the Securities are cancelled early, the hedging counterparty may incur certain costs 
("unwind costs") in connection with such cancellation and the termination of its hedging 
arrangements, and these costs will be deducted from the amount otherwise payable to 
Securityholders on cancellation.  These costs include, among other things:

(a) the net losses and costs of the hedging counterparty (i.e. taking into account both the 
benefit of the payments/deliveries which the hedging counterparty no longer has to make 
and the cost of the payments/deliveries it will no longer receive) arising from the 
non-payment or delivery by each party of the sums and assets which would have been paid 
or delivered under the asset swap hedging agreement if it had not been terminated; and

(b) the value to the hedging counterparty of the credit protection provided under the default 
swap hedging agreement, which will include the value to the hedging counterparty of the 
right potentially to receive a payment upon a credit event.

Therefore in each case the unwind costs may include a component (and possibly a very large 
component) representing a loss of potential payment/deliveries under the relevant agreement and, 
in the case of the default swap hedging agreement, notwithstanding that no credit event has 
actually occurred.
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RISK FACTORS - SECURITIES

I: The Securities

Prospective purchasers of the Securities should ensure that they understand fully the 
nature of the Securities, as well as the extent of their exposure to risks associated with an 
investment in the Securities and should consider the suitability of an investment in the 
Securities in light of their own particular financial, fiscal and other circumstances.  
Prospective purchasers of the Securities should refer to the risk factors below and the risk 
factors set out in Risk Factors - Part II (The Programme) of this Overview and Risk Factors 
Section below.

Prospective investors should be aware that the Securities may decline in value and should 
be prepared to sustain a total loss of their investment in the Securities. In particular, (i) if 
there is an early termination of a Hedging Agreement, a Credit Event occurs with respect to 
each Reference Entity under the Default Swap Hedging Agreement (as more fully described 
in the Default Swap Hedging Agreement) or a Collateral Default Event occurs (in each case 
as more fully described in the Conditions), or (ii) if the market value of the Collateral 
declines, purchasers of the Securities risk losing their entire investment. Accordingly 
prospective investors should only invest in the Securities if they are able to bear the risk of 
losing their entire investment.

The Securities are not guaranteed by the Arranger or any of its affiliates and neither the 
Arranger nor any of its affiliates has or will have any obligations in respect of the Securities. 
The Securities will represent secured, limited recourse obligations of the Issuer which will 
rank pari passu in all respects with each other.  See General Condition 6.8 (Shortfall after 
application of proceeds).

INVESTORS SHOULD ALSO ENSURE THAT THEY UNDERSTAND FULLY THE 2003 ISDA 
CREDIT DERIVATIVES DEFINITIONS AND THE MAY 2003 SUPPLEMENT THERETO IN EACH 
CASE AS INCORPORATED INTO THE DEFAULT SWAP HEDGING AGREEMENT AS WELL 
AS SECTIONS OF THE 2009 ISDA CREDIT DERIVATIVES DETERMINATIONS COMMITTEES, 
AUCTION SETTLEMENT AND RESTRUCTURING SUPPLEMENT TO THE 2003 ISDA CREDIT 
DERIVATIVES DEFINITIONS PUBLISHED BY THE INTERNATIONAL SWAPS AND 
DERIVATIVES ASSOCIATION, INC. ON 14 JULY 2009 AS REFERENCED IN THE DEFAULT 
SWAP HEDGING AGREEMENT. THESE ARE AVAILABLE FROM THE WEBSITE OF THE 
INTERNATIONAL SWAPS AND DERIVATIVES ASSOCIATION, INC.

(A) Investor Suitability

Investment in the Securities may not be suitable for all investors and is only suitable for 
investors who:

(1) have the requisite knowledge and experience in financial and business matters to 
evaluate the information contained in this Prospectus and the merits and risks of an 
investment in the Issuer in the context of such investors' financial position and 
circumstances;

(2) are capable of bearing the economic risk of an investment in the Issuer for an 
indefinite period of time;
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(3) are acquiring the Securities for their own account for investment, not with a view to 
resale, distribution or other disposition of the Securities (subject to any applicable 
law requiring that the disposition of the investor's property be within its control); and

(4) recognise that it may not be possible to make any transfer of the Securities for a 
substantial period of time, if at all.

Further, each prospective purchaser of Securities must determine, based on its own 
independent review and such professional advice as it deems appropriate under the 
circumstances, that its acquisition of the Securities (i) is fully consistent with its (or if it is 
acquiring the Securities in a fiduciary capacity, the beneficiary's) financial needs, objectives 
and condition, (ii) complies and is fully consistent with all investment policies, guidelines 
and restrictions applicable to it (whether acquiring the Securities as principal or in a 
fiduciary capacity) and (iii) is a fit, proper and suitable investment for it (or if it is acquiring 
the Securities in a fiduciary capacity, for the beneficiary), notwithstanding the clear and 
substantial risks inherent in investing in or holding the Securities.  Neither the Issuer, the 
Arranger, the Hedging Counterparty nor any other person has or will make any 
representation or statement as to the suitability of the Securities for investors.

INVESTORS SHOULD OBTAIN ALL REQUIRED INDEPENDENT PROFESSIONAL 
ADVICE BEFORE PURCHASING THE SECURITIES.

(B) The Hedging Agreements

The Issuer has entered into two Hedging Agreements (an asset swap agreement (the 
"Asset Swap Hedging Agreement") and a credit default swap agreement (the "Default 
Swap Hedging Agreement")) the purpose of which is to provide funds in order to allow the 
Issuer to perform its scheduled obligations under the Securities and to provide credit 
protection in respect of the Reference Entities for the Hedging Counterparty and 
accordingly investors in the Securities will be exposed to the credit risk of the Hedging 
Counterparty under each Hedging Agreement.

The Securities are solely obligations of the Issuer and neither the Hedging Counterparty nor 
any other person has any obligation to the holders of the Securities for payment of any 
amount due in respect of the Securities.

The Securities are subject to early cancellation if, amongst other things, a Hedging 
Agreement is terminated early in accordance with its terms (see paragraph (D) below).

The Hedging Agreements may be terminated early (either in whole or, in certain 
circumstances, in part only), among other circumstances:

(a) if at any time the Securities are cancelled in accordance with the Conditions prior to 
the Maturity Date;

(b) at the option of one party, if there is a failure by the other party to pay any amounts 
due under the relevant Hedging Agreement;

(c) if (subject as provided in the relevant Hedging Agreement) withholding taxes are 
imposed on payment made by the Issuer or the Hedging Counterparty under such 
Hedging Agreement or it becomes illegal for either party to perform its obligations 
under such Hedging Agreement; and
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(d) upon the occurrence of certain other events with respect to either party and the 
relevant Hedging Agreement, including insolvency of such party.

For further information on the Default Swap Hedging Agreement and how its operation may 
reduce amounts payable in respect of the Securities see paragraph (C) below.

(C) Risks arising from the nature of the linkage to the Underlying via the Default Swap 
Hedging Agreement

The Securities pay an enhanced income return because they are exposed to the risk that 
the amount payable on redemption of the Securities at maturity may be less than an 
investor's initial investment and in certain circumstances may be zero.

The repayment of an investor's initial investment will only be made if during the life of the 
Securities none of Volvo AB, EDP - Energias de Portugal S.A., Banca Monte Dei Paschi Di 
Siena S.p.A, Banco Bilbao Vizcaya Argentaria S.A., Telecom Italia S.p.A, Banco Santander 
SA, Portugal Telecom SGPS S.A., ArcelorMittal, Lafarge SA, Renault SA, PSA Peugeot, 
UniCredit SpA, Iberdrola S.A., Assicurazioni Generali S.p.A, Telefonica S.A., Enel S.p.A, 
Repsol YPF S.A., Gas Natural SDG S.A., Thyssenkrupp AG nor Vivendi (and in each case 
any "Successor" thereto and each as described herein as a "Reference Entity" or the 
"Underlying"):

• subject to a minimum threshold amount, fails to pay any amounts due on any of its 
borrowings (including its bonds or loans or guarantees);

• becomes bankrupt; or

• following a deterioration of its creditworthiness, restructures any of its borrowings or 
guarantees, subject to a minimum threshold amount of such borrowings or 
guarantees, in such a way as to adversely affect a creditor (such as a reduction or 
postponement of the interest or principal payable on a bond or loan).

For the purposes of the Securities such events are each referred to as a "Credit Event".  
Whether a Credit Event occurs in respect of a Reference Entity will be determined by the 
Hedging Counterparty in accordance with the terms of the Default Swap Hedging 
Agreement.

If the Hedging Counterparty determines that a Credit Event has occurred in respect 
of a Reference Entity and delivers a notice of such determination to the Issuer under 
the Default Swap Hedging Agreement, the Outstanding Notional Amount under the 
Default Swap Hedging Agreement (by reference to which the Redemption Amount 
payable in respect of the Securities at maturity and the interest is calculated) will be 
reduced and a Cash Settlement Amount will be payable by the Issuer to the Hedging 
Counterparty thereunder on the second Business Day following the delivery of such 
notice.

The Hedging Counterparty may not deliver such notice if (amongst other things) at the 
relevant time a determinations committee (a "Determinations Committee") convened by 
the International Swaps and Derivatives Association, Inc. ("ISDA") is determining whether 
the relevant event constitutes, or has determined that the relevant event does not 
constitute, a credit event with respect to the relevant Reference Entity for the purposes of 
certain credit derivatives transactions, unless the calculation agent in respect of the Default 
Swap Hedging Agreement (the "Default Swap Calculation Agent") determines that it is 
inappropriate to follow such determination for the purposes of the Securities.
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Investors should note that a Credit Event may occur on more than one occasion, that the 
Outstanding Notional Amount may therefore be reduced and a Cash Settlement Amount be 
payable under the Default Swap Hedging Agreement more than once.

The Redemption Amount payable in respect of the Securities at maturity is equal to a pro 
rata share of the Outstanding Notional Amount under the Default Swap Hedging Agreement 
as of the Maturity Date and interest accrues on the Securities in respect of each Interest 
Period on a pro rata share of the Outstanding Notional Amount as of the last day of the 
relevant Interest Period.  As of the Issue Date, the Outstanding Notional Amount is equal to 
the Aggregate Nominal Amount of the Securities and thereafter will be reduced, by the 
Reference Entity Notional Amount in respect of the relevant Reference Entity (being the 
amount of credit protection sold on that Reference Entity), each time a Credit Event occurs 
in respect of a Reference Entity and as provided in the Default Swap Hedging Agreement.  
As a result, the Redemption Amount and the interest payable under the Securities 
will also be reduced (and may in certain circumstances be zero) each time a Credit 
Event occurs in respect of a Reference Entity.

Payment of a Cash Settlement Amount (being an amount equal to the relevant Reference 
Entity Notional Amount) will be satisfied from a share of the Deposit Account (if any) equal 
to the proportion that the relevant Reference Entity Notional Amount bears to the total of all 
the Reference Entity Notional Amounts and by delivery of a share of the Collateral equal to 
the proportion that the relevant Reference Entity Notional Amounts bears to the total of all 
the Reference Entity Notional Amounts.

If a Credit Event occurs in respect of each of the Reference Entities, the Securities will be 
cancelled and no amounts in respect of principal shall be due in respect of the Securities on 
such cancellation.  This is the case even though at the time of each such Credit Event the 
market value of debt obligations of the relevant Reference Entity may have been greater 
than zero.  In such circumstances, interest will cease to accrue in respect of the Securities 
from (and including) the first day of the Interest Period during which the last Credit Event 
was determined.

Credit Risk

As a result of the performance of the Securities being dependent (amongst other things) on 
whether or not a Credit Event occurs in respect of any of the Reference Entities, 
Securityholders will be exposed to changes in the credit risk of the Reference Entities.  A 
summary of the meaning of "credit risk" is set out in the "Overview" section above.

The likelihood of a Credit Event occurring in respect of a Reference Entity will generally
fluctuate with, among other things, the financial condition of that Reference Entity, together 
with general economic conditions, the conditions of certain financial markets, political 
events, events in the jurisdiction of incorporation of that Reference Entity, developments or 
trends in particular industries and changes in prevailing market rates.

Purchasers of Securities should therefore conduct such independent investigation and 
analysis regarding the Reference Entities as they deem appropriate to evaluate the merits 
and risks of an investment in the Securities.

Determinations Committee and Successors

There is no guarantee that the Reference Entities on the Issue Date will be the same over 
the entire term of the Securities.  In particular, a Reference Entity will be subject to being 
replaced by one or more successor companies or entities following mergers, acquisitions or 
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other corporate restructurings with any such "Successor" being determined by the Default 
Swap Calculation Agent pursuant to the Default Swap Hedging Agreement.

However, notwithstanding this if (amongst other things) a determinations committee (a) is 
making a determination as to a successor with respect to a Reference Entity for the 
purposes of certain credit derivative transactions, or (b) has determined that there is no 
such successor with respect to a Reference Entity for the purposes of certain credit 
derivative transactions, the Default Swap Calculation Agent will not determine a Successor 
to that Reference Entity in accordance with the provisions of the Default Swap Hedging 
Agreement, unless in either case the Default Swap Calculation Agent determines that it is 
inappropriate to follow such determination for the purposes of the Default Swap Hedging 
Agreement.

If such determinations committee determines that there is a successor with respect to a 
Reference Entity for the purposes of certain credit derivative transactions, unless the 
Default Swap Calculation Agent determines that it is inappropriate to follow such 
determination, such entity shall be a Successor to that Reference Entity for the purposes of 
the Default Swap Hedging Agreement.  As long as such determination is made on or after 
the Issue Date, this will be the case even if the event resulting in there being a successor to 
a Reference Entity occurred prior to the Issue Date.

Where more than one Successor is determined with respect to a Reference Entity pursuant 
to the Default Swap Hedging Agreement, the Default Swap Hedging Agreement will be 
divided and may be adjusted. In such circumstances the Calculation Agent shall adjust 
such of the Conditions as it, acting in a commercially reasonable manner, shall determine 
to be appropriate to reflect the corresponding division of and (if applicable) adjustment to 
the Default Swap Hedging Agreement.

Nature of Synthetic Credit Exposure

Investment in the Securities does not constitute a purchase or other acquisition or 
assignment of any interest in any obligation of a Reference Entity.  Neither the investor nor 
the Issuer will have recourse against any such Reference Entity with respect to the 
Securities.  None of the holders of the Securities, the Issuer, or any other entity will have 
any rights to acquire from the Arranger or the Hedging Counterparty any interest in any 
obligation of a Reference Entity.

Holders of the Securities will not have rights equivalent to those of a holder of the 
obligations of a Reference Entity.  For example, if a restructuring Credit Event occurs in 
respect of a Reference Entity, a Securityholder, unlike a direct holder of the relevant 
Reference Entity's obligations, will have no right to challenge or participate in any element 
of the restructuring.

Exposure to Reference Entities and Obligations

A Security does not represent a claim against a Reference Entity or in respect of any 
obligation of any such Reference Entity and, as mentioned above, a holder of the Securities 
will not have recourse under a Security to a Reference Entity.

However, investors in the Securities will be exposed to the credit risk of the Reference 
Entities.  Neither the Issuer, the Hedging Counterparty, the Trustee, the Paying Agents, the 
Calculation Agent, the Arranger or any other person on their behalf makes any 
representation or warranty, express or implied, as to the credit quality of the Reference 
Entities or any obligations of the Reference Entities (including the relevant Reference 
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Obligation).  Each of such persons may have acquired, or during the term of the Securities 
may acquire, confidential information with respect to a Reference Entity or its Obligations.  
None of such persons is under any obligation to make such information available to 
Securityholders.

None of the Issuer, the Hedging Counterparty, the Trustee, the Paying Agents, the 
Calculation Agent, the Arranger or any of their respective affiliates has undertaken any 
investigation of the Reference Entities for or on behalf of any investor in the Securities.

Reference Entity Information

The holders of the Securities will not have the right to obtain from the Issuer, the Hedging 
Counterparty or the Arranger any information in relation to a Reference Entity or any 
information regarding any obligation of a Reference Entity (including the relevant Reference 
Obligation).  Neither the Issuer, the Hedging Counterparty nor the Arranger will have any 
obligation to keep the holders of the Securities informed as to matters arising in relation to a 
Reference Entity, including whether or not circumstances exist under which there is a 
possibility of the occurrence of a Credit Event.

Maturity Date Postponement

Investors should note that the Maturity Date may be postponed in certain circumstances if 
the Calculation Agent determines that a Credit Event may have occurred on or before the 
Scheduled Maturity Date.  No further or other amount in respect of interest shall be payable 
and no additional amount shall be payable in respect of such delay.  The latest date to 
which the Maturity Date may be postponed is the Termination Date of the Default Swap 
Hedging Agreement.

No Rating

Investors should note that no specific rating for the Securities has been applied for or 
sought.

(D) Cancellations of the Securities

The Securities are subject to cancellation in the event of, amongst other things, (i) a 
payment default in respect of the Securities, a breach by the Issuer of its obligations under 
the Securities or the winding-up or dissolution of the Issuer (see "Events of Default" under 
General Condition 10 as amended by Product Condition 9), (ii) a default or other similar 
event under the Collateral (see "Collateral Default Event" under General Condition 5.1 as 
amended by Product Condition 9) or (iii) an early termination of a Hedging Agreement as 
described in paragraph (C) above) (see General Condition 5.2).

The amount payable (if any, and which may never be less than zero) in respect of each 
Security on cancellation will be:

(a) a pro rata share of the market value of the Collateral (converted into EUR if 
applicable) and/or any cash amounts held received on redemption of the Collateral if 
some or all of the Collateral has been redeemed early (see paragraphs (E) and (F) 
below); minus

(b) a pro rata share of Early Redemption Unwind Costs (covering for example any 
break costs, loss of funding costs or mark to market losses on any related hedge 
and any legal and other ancillary costs incurred by the Issuer, the Trustee or the 
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Hedging Counterparty as a result of the Securities being cancelled) and which for 
these purposes shall include any amounts payable by the Hedging Counterparty to 
the Issuer (expressed as a positive amount) or to the Issuer by the Hedging 
Counterparty (expressed as a negative amount) on the termination of the Default 
Swap Hedging Agreement (see Product Condition 6).

Prospective investors of the Securities should note that, on a cancellation as described in 
this paragraph (D) above, they will receive only a cash payment calculated as described 
above (if any) and will not be entitled actually to receive any portion of the Collateral.  
Holders of the Securities should also note that they bear the risk of decline in the value of 
the Collateral and they also bear the risk that the Hedging Counterparty may incur certain 
costs in connection with unwinding its hedging arrangements and replacing the credit 
default protection provided by the Default Swap Hedging Agreement, which will be included 
in the calculation of the Early Redemption Unwind Costs.  Declines in the value of any (or 
all of) of the Collateral and a Hedging Agreement will adversely impact any payment on a 
cancellation and may result in investors sustaining a total loss of their investment.

Examples of calculations of the amount that may be payable on cancellation of the 
Securities are set out in the "Overview" section above.

(E) Currency Conversion Risk

Potential investors should note that if the initial Collateral is redeemed early other than due 
to a default or other similar event, the redemption proceeds may be placed on deposit with 
the Custodian or (at the election of the Hedging Counterparty) used to purchase substitute 
Collateral.  Any substitute Collateral may be denominated in a currency other than EUR 
whereas the Securities are denominated in EUR.

If any substitute Collateral not denominated in EUR is redeemed early and the redemption 
proceeds are to be placed on deposit with the Custodian, such amounts will be converted 
into EUR for the purposes of deposit at such spot rate of exchange as may be determined 
by the Custodian.

In the event of an early cancellation of the Securities, for the purposes of calculating the 
amount payable on cancellation where such amount is calculated by reference to the 
market value of the Collateral, the market value of any substitute Collateral not 
denominated in EUR will be converted into EUR at a spot rate of exchange determined by 
the Calculation Agent on the date of purchase of such substitute Collateral (see "FX Rate" 
as further described in the Product Conditions).

Consequently, any such amounts which need to be converted into EUR will be converted 
on the basis of the spot rate of exchange fixed on the date of deposit or purchase, as 
applicable, and will not take into account movements in the exchange rate subsequent to 
that date.  However, the Early Redemption Unwind Costs, deducted in the calculation of 
any amount payable on cancellation may be increased (or decreased) as a result of any 
increase or decrease, since the date of deposit or purchase of the substitute Collateral, in 
the premium charged by the market for buying or selling foreign currency hedges (known 
as the "cross currency basis").  The amount of this movement in the cross currency basis 
has historically been small but may not always remain so.

Due to these potential losses (or benefits), the market value of the Securities may fluctuate 
during their life as a result of exchange rate and cross currency basis movements.  
Currency rates and cross currency basis may be affected by complex political, financial and 
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economic factors, including central bank and government intervention (including the 
imposition of currency controls and restrictions).

(F) Market Value

The market value of the Securities will be affected by changes in the credit risk of the 
Reference Entities and Deutsche Bank AG, London Branch as the Hedging Counterparty, 
in each case which in turn will fluctuate with, amongst other things, changes in prevailing 
interest rates, general economic conditions, conditions of financial markets, European and 
international political events, events in the jurisdiction of incorporation of the Hedging 
Counterparty and each Reference Entity and the financial condition of the Hedging 
Counterparty and the Reference Entities.  A decrease in the credit rating of the Hedging 
Counterparty or any of the Reference Entities is very likely to adversely affect the market 
value of the Securities. Accordingly, prospective investors in the Securities should ensure 
that they fully understand how the creditworthiness of the Hedging Counterparty and the 
Reference Entities may affect an investment in the Securities and before making an 
investment decision with respect to the Securities should carefully consider whether such 
investment is suitable for them and whether they can sustain a total loss of their investment 
in the Securities.

The credit risk of the Reference Entities and the Hedging Counterparty are not the only 
factors which will affect the market value of the Securities.  Other relevant factors may 
include, without limitation, the market value of the Collateral, exchange rates, interest rates 
and market volatility as described in paragraph (G) below and "Market Factors" under the 
"Risk Factors - The Programme" section below.

(G) Collateral Market Value Risk

Investors should note that the amount payable on an early cancellation of the Securities 
may be calculated by reference to the market value of the Collateral as described in 
paragraphs (C) and (D) above (see "Market Value Collateral" under the Product 
Conditions), and in each case if the market value of the Collateral is less than its 
outstanding principal balance, the amount payable on cancellation will be lower than would 
otherwise have been the case.

In addition to affecting the amount payable on cancellation, the market value of the 
Collateral will also affect the market value of the Securities, although the market value of 
the Collateral and the Securities will not be the same.  Investors in the Securities should 
also note that the market value of the Collateral is only one factor which will affect the 
market value of the Securities and other relevant factors may include, without limitation, the 
credit risk of the Reference Entities, exchange rates, interest rates and market volatility as 
described in paragraph (F) above and "Market Factors" under the "Risk Factors - The 
Programme" section below.

Investors in the Securities should conduct such independent investigation and analysis 
regarding the initial Collateral and the obligor in respect thereof as they deem appropriate to 
evaluate the merits and the risks of an investment in the Securities.  Investors should 
review carefully the Collateral Offering Circular as described in the Securities Section 
below.

The issuer of the initial Collateral is Deutsche Bank AG, the London branch of which 
is also the Hedging Counterparty as mentioned above, and accordingly investors 
should note that they are exposed to the credit risk of Deutsche Bank AG in both 
such capacities.
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(H) Credit Risk

The ability of the Issuer to meet its obligations under the Securities will be dependent on the 
performance by the Hedging Counterparty of all its payments and other obligations under 
the Hedging Agreements, upon the performance and non-default of the Collateral, upon the 
Principal Agent, the Paying Agent and the Custodian making the relevant payments when 
received and upon all other parties to the transaction performing their respective 
obligations.  Accordingly Securityholders are exposed, inter alia, to the credit risk of the 
Hedging Counterparty, the obligor(s) in respect of the Collateral, the Principal Agent, the 
Paying Agent, the Custodian, the Reference Entities and the Reference Obligations.

(I) Fixed Rate Switch Option

The Issuer may elect on any Interest Accrual Date falling on or after 20 December 2011 
that with effect from (and including) the Interest Accrual Date, the Interest Rate in respect of 
the Securities changes from floating rate to fixed rate.  The Issuer will exercise this right 
acting only on the instructions of the Hedging Counterparty under the Asset Swap Hedging 
Agreement.

The Hedging Counterparty is likely to instruct the Issuer to exercise this right if it is of the 
opinion that the sum of the prevailing cost of purchasing credit protection in respect of the 
Reference Entities and prevailing interest rates and/or the Hedging Counterparty's 
prevailing cost of borrowing, in each case for a period of time equal to the time to maturity 
of the Securities, is likely to be higher than the relevant fixed rate of 5.00 per cent. per 
annum.  If the Hedging Counterparty so instructs the Issuer, the return on an investor's 
investment may be lower than would otherwise have been the case.  This may also 
adversely affect the market value of the Securities.

(J) Insolvency Proceedings and Subordination Provisions

There is uncertainty as to the validity and/or enforceability of a provision (the "flip clause") 
which subordinates certain payment rights of a creditor to the payment rights of other 
creditors of its counterparty (such as Securityholders) upon the occurrence of insolvency 
proceedings relating to that creditor.  In particular, recent cases have focused on provisions 
involving the subordination of a swap counterparty's payment rights to Securityholders' 
payment rights in respect of certain termination payments upon the occurrence of 
insolvency proceedings or other default on the part of such swap counterparty.

In this regard, the English Court of Appeal has recently affirmed the decision of the English 
High Court that such a subordination provision is valid under English law, although the UK 
Supreme Court has granted leave to appeal with respect to the Court of Appeal's decision.
The appeal was heard by the Supreme Court in early March 2011, although the judgement 
has not yet been published.  Contrary to the determination of the English Court of Appeal, 
the US Bankruptcy Court recently held that such a subordination provision is unenforceable 
under US bankruptcy law.   The implications of this conflicting judgment are not yet known 
and certain issues remain subject to a pending status conference among the parties to the 
dispute.  While a motion for leave to appeal in respect of the US decision was filed in 
August 2010 and granted by the District Court in September 2010 the US Bankruptcy Court 
approved the settlement of the case to which the judgment relates and subsequently the 
appeal was dismissed.

The impact of this judgment is that if a swap counterparty of the Issuer becomes subject to 
insolvency proceedings in any jurisdiction outside England and Wales, and it is owed a 
payment by the Issuer under the swap, it is unclear whether the insolvent swap 
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counterparty or any insolvency official appointed in respect of that swap counterparty could 
successfully challenge the validity and/or enforceability of subordination provisions such as 
the flip clause in the English law governed transaction documents. In this regard, there is a 
risk that such subordination provisions would not be upheld under US bankruptcy law and, 
more generally, there can be no assurance that such subordination provisions would be 
upheld under the insolvency laws of any relevant jurisdiction outside England and Wales. If 
such provisions are not upheld, it is unclear whether and to what extent the relevant 
proceedings and corresponding findings would be recognised by the English courts. There 
is therefore a risk that should the swap counterparty become subject to insolvency 
proceedings, this could affect the Securityholders' ability to recover all or part of their 
investment in the Securities.

(K) Taxation

Investors should note that the Issuer shall not be liable for or otherwise obliged to pay, and 
the relevant Securityholder shall be liable for and/or pay, any tax, duty, charge, withholding 
or other payment whatsoever which may arise as a result of, or in connection with, the 
ownership, any transfer and/or any payment in respect of the Securities as further provided 
in General Condition 4.4 (Taxation).

(L) No Secondary Market

Currently no secondary market exists for the Securities.  The Arranger is not under any 
obligation to make a market in the Securities and it is highly unlikely that any secondary 
market for the Securities will develop.  In the unlikely event that a secondary market in the 
Securities does develop, there can be no assurance that it will provide the Securityholders 
with liquidity of investment or that it will continue for the life of the Securities.  Accordingly, 
the purchase of the Securities is suitable only for investors who can bear the risks 
associated with a lack of liquidity in the Securities and the financial and other risks 
associated with an investment in the Securities.  Investors must be prepared to hold the 
Securities until maturity.

In addition, the Securities are subject to significant transfer restrictions as described under 
"Sales Restrictions" below which further limit the liquidity of the Securities.

(M) Business Relationships

Each of the Arranger, the Hedging Counterparty, the Calculation Agent or any of their 
respective Affiliates may have existing or future business relationships with each other or 
any Reference Entity (including, but not limited to, lending, depository, derivative 
counterparty, risk management advisory and banking relationships), and will pursue 
actions and take steps that it deems necessary or appropriate to protect its interests 
arising therefrom without regard to the consequences for a Securityholder. Furthermore,
the Arranger, the Hedging Counterparty, the Calculation Agent or any of their respective 
Affiliates may buy, sell or hold positions in obligations of, or credit protection in relation 
to, any Reference Entity or may act as investment or commercial bankers, advisers or 
fiduciaries to, or hold officer positions at, any such Reference Entity.

(N) Conflicts of Interest

The Arranger, the Hedging Counterparty or the Calculation Agent may be in possession 
of information in relation to a Reference Entity or an Obligation of such Reference Entity 
that is or may be material in the context of the Securities and may or may not be publicly 
available to Securityholders. There is no obligation on the Arranger, the Hedging 
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Counterparty or the Calculation Agent or any of their respective Affiliates to disclose to 
Securityholders any such information.

The Arranger, the Hedging Counterparty or the Calculation Agent and/or any of their 
respective Affiliates may invest and/or deal, for their own respective accounts or for 
accounts for which they have investment discretion, in securities or in obligations of the 
Reference Entities or in credit derivatives (whether as protection buyer or seller) or other 
instruments enabling credit and/or other risks in respect of the Reference Entities to be 
traded. Such investments, credit derivatives and/or instruments may have the same or 
different terms from the Securities. The Arranger, the Hedging Counterparty or the 
Calculation Agent and/or any of their respective Affiliates may act as adviser to, may be 
lenders to, and may have other ongoing relationships with, any of the Reference Entities. 
The Arranger, the Hedging Counterparty or the Calculation Agent may at certain times 
be simultaneously seeking to purchase or sell investments and/or protection under credit 
derivatives or other instruments enabling credit and/or other risks to be traded for any 
entity for which it serves as manager in the future.

Various potential and actual conflicts of interest may arise from the overall activities of 
the Arranger, the Hedging Counterparty, the Calculation Agent and/or any of their 
respective Affiliates. The Arranger, the Hedging Counterparty, the Calculation Agent, 
their respective Affiliates and the directors, officers, employees and agents of the 
Arranger, the Hedging Counterparty or the Calculation Agent and their respective 
Affiliates may, among other things: (a) serve as directors (whether supervisory or 
managing), officers, employees, agents, nominees or signatories for any Reference 
Entity; (b) receive fees for services of any nature rendered to any Reference Entity; (c) 
be a secured or unsecured creditor of, or hold an equity interest in, any Reference Entity; 
(d) invest for its own account in any Reference Entity; (e) serve as a member of any 
"creditors' committee" with respect to any Reference Entity which has defaulted; (f) act 
as the adviser, manager or investment adviser to any other person, entity or fund; and 
(g) maintain other relationships with any Reference Entity.
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RISK FACTORS - PROGRAMME

II: The Programme

General

The discussion below is of general nature and is intended to describe various risk factors 
associated with an investment in any Securities issued under the Programme.  What factors will be 
of relevance to the Securities will depend upon a number of inter-related matters including, but not 
limited to, the nature of the Securities, the Underlying, the Collateral, the Charged Property, each 
Hedging Agreement and the Repurchase Agreement (if any).

Purchasers of Securities should conduct such independent investigation and analysis regarding 
the terms of the Securities, the Issuer, the Collateral, the security arrangements, each Hedging 
Counterparty and (if applicable) Repurchase Counterparty, each Hedging Agreement and (if 
applicable) the Repurchase Agreement or other agreement entered into by the Issuer in respect of 
the Securities and all other relevant market and economic factors as they deem appropriate to 
evaluate the merits and risks of an investment in the Securities.  The Issuer, the Arranger and the 
Trustee disclaim any responsibility to advise purchasers of Securities of the risks and investment 
considerations associated with the purchase of the Securities as they may exist at the date hereof 
or from time to time thereafter. However, as part of such independent investigation and analysis, 
prospective purchasers of Securities should consider all the information set forth in the Prospectus, 
including the considerations set forth below in this Risk Factors - Part II (The Programme) of the 
Overview and Risk Factors Section.

The Issuer believes that the following factors may affect its ability to fulfil its obligations under 
Securities issued under the Programme.  All of these factors are contingencies which may or may 
not occur and the Issuer is not in a position to express a view on the likelihood of any such 
contingency occurring.

The Issuer believes that the factors described below represent the principal risks inherent in 
investing in Securities issued under the Programme, but the inability of the Issuer to pay interest, 
principal or other amounts on or to deliver any Physical Settlement Amounts or Physical 
Settlement Units in connection with any Securities may occur for other reasons.  Prospective 
investors should also read the detailed information set out elsewhere in this Risk Factors - Part II 
(The Programme) of this Overview and Risk Factors Section, in Risk Factors - Part I (The 
Securities) of this Overview and Risk Factors Section, in the Programme Section and in the 
relevant Securities Section and, in the light of their own financial circumstances and investment 
objectives, reach their own views prior to making any investment decision.

In addition factors which are material for the purpose of assessing the market risks associated with 
Securities issued under the Programme are also described below.

Terms and expressions defined in the Conditions shall have the same meaning when used in this 
discussion.

A. Risks in relation to the Securities

1. Introduction

An investment in the Securities involves risks.  These risks may include, among others, 
equity market, bond market, foreign exchange interest rate, market volatility and political 
risks and any combination of these and other risks.  Some of these are briefly discussed 
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below. Prospective purchasers should be experienced with respect to transactions involving 
instruments such as the Securities, in terms of both the risks associated with the economic 
terms of the Securities and the risks associated with the way in which the issue of the 
Securities is structured. Prospective purchasers should understand the risks associated 
with an investment in the Securities and should only reach an investment decision after 
careful consideration, with their legal, tax, accounting and other advisers, of (i) the 
suitability of an investment in the Securities in the light of their own particular financial, 
fiscal and other circumstances, (ii) the information set out in this document and (iii) the 
Underlying, the Collateral, the Charged Property, each Hedging Agreement and the 
Repurchase Agreement (if any).

PROSPECTIVE PURCHASERS OF THE SECURITIES SHOULD RECOGNISE THAT 
THE SECURITIES MAY DECLINE IN VALUE AND SHOULD BE PREPARED TO 
SUSTAIN A TOTAL LOSS OF THEIR INVESTMENT IN THE SECURITIES.

An investment in the Securities should only be made after assessing the direction, timing 
and magnitude of potential future changes in the value of the Underlying, as the return of 
any such investment will be dependent, inter alia, upon such changes. More than one risk 
factor may have simultaneous effect with regard to the Securities such that the effect of a 
particular risk factor may not be predictable.  In addition, more than one risk factor may 
have a compounding effect which may not be predictable.  No assurance can be given as 
to the effect that any combination of risk factors may have on the value of the Securities.

2. Market Factors

2.1 Valuation of the Underlying

Prospective purchasers of the Securities should be aware that an investment in the 
Securities involves valuation risk as regards the Underlying. Prospective purchasers should 
be experienced with respect to transactions in securities with a value derived from 
underlying securities and/or other assets and/or indices.

The value of the Underlying may vary over time and may increase or decrease by reference 
to a variety of factors which may include corporate actions, macro economic factors and 
speculation.  Where the Underlying is a basket comprised of various assets, fluctuations in 
the value of any one asset may be offset or intensified by fluctuations in the value of other 
assets which comprise the Underlying.

2.2 The Historical Performance of the Underlying is Not an Indication of Its Future Performance

The historical price of the Underlying does not indicate the future performance of the 
Underlying.  Changes in the market price of the Underlying will affect the trading price of 
the Securities, but it is impossible to predict whether the market price of the Underlying will 
rise or fall.

2.3 Exchange Rates

Prospective purchasers of the Securities should be aware that an investment in the 
Securities may involve exchange rate risks.  For example (i) the Underlying may be 
denominated in a currency other than that of the Settlement Currency for the Securities, 
(ii) the Securities may be denominated in a currency other than the currency of the 
purchaser's home jurisdiction and/or (iii) the Securities may be denominated in a currency 
other than the currency in which a purchaser wishes to receive funds.
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Exchange rates between currencies are determined by factors of supply and demand in the 
international currency markets which are influenced by macro economic factors, 
speculation and central bank and government intervention (including the imposition of 
currency controls and restrictions). Fluctuations in exchange rates may affect the value of 
the Securities.

2.4 Interest Rate

Interest rates are determined by factors of supply and demand in the international money 
markets which are influenced by macro economic factors, speculation and central bank and 
government intervention. Fluctuations in short term and/or long term interest rates may 
affect the value of the Securities.  Fluctuations in interest rates of the currency in which the 
Securities are denominated and/or fluctuations in interest rates of the currency or 
currencies in which the Underlying is denominated may affect the value of the Securities.  If 
the Underlying is a fixed income security, the value of the Securities would be expected to 
be affected by interest rate fluctuations.

2.5 Market Volatility

Market volatility reflects the degree of instability and expected instability of the performance 
of the Underlying.  The level of market volatility is not purely a measurement of the actual 
volatility, but is largely determined by the prices for instruments which offer investors 
protection against such market volatility.  The prices of these instruments are determined 
by forces of supply and demand in the options and derivative markets generally.  These 
forces are, themselves, affected by factors such as actual market volatility, expected 
volatility, macro economic factors and speculation.

3. Certain Hedging Considerations

Prospective purchasers intending to purchase the Securities for the purpose of hedging 
their exposure to the Underlying should recognise the risks of utilising the Securities in such 
manner.  No assurance is or can be given that the value of the Securities will correlate with 
movements in the value of the Underlying.  Furthermore, it may not be possible to liquidate 
the Securities at a price which directly reflects the value of the Underlying.  Therefore, 
notwithstanding losses suffered by investors with respect to investments on or exposure to 
the Underlying, it is possible that investors could also suffer substantial losses in the 
Securities.

Prospective purchasers of the Securities should be aware that hedging transactions in 
order to limit the risks associated with the Securities might not be successful.

4. Collateral and Charged Property

4.1 Illiquid Collateral

The Collateral may comprise or include privately placed, unlisted securities or domestic 
securities or other assets which are not admitted to any trading market and which are not 
readily realisable.

4.2 Credit Risk of Counterparties

In certain cases, the Charged Property may not include Collateral and, as a consequence, 
security for the Securities may be limited to the claims of the Issuer against each Hedging 
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Counterparty to the Hedging Agreement(s), or the counterparty to a Repurchase 
Agreement or other Agreement.

4.3 Country and Regional Risk

The price and value of the Collateral may be influenced by the political, financial and 
economic stability of the country and/or region in which the issuer of or obligor in respect of 
the Collateral is incorporated or has its principal place of business or of the country in the 
currency of which the Collateral is denominated. The value of securities and other assets 
issued by entities located in, or governments of, emerging market countries is generally 
more volatile than the value of similar assets issued by entities in well-developed markets.  
However, in certain cases the price and value of assets originating from countries not 
ordinarily considered to be emerging markets countries may behave in a manner similar to 
those of assets originating from emerging markets countries.

5. Secondary Market

Even if the securities are listed on the Official List of the Luxembourg Stock Exchange or 
any other stock exchange, it is not possible to predict if and to what extent a secondary 
market may develop in any Securities or at what price any Securities will trade in the 
secondary market or whether such market will be liquid or illiquid.  In relation to each Series 
of Securities, if so specified in the relevant Product Conditions, application has been made 
to list or quote such Securities on the stock exchanges specified.  If such Securities are so 
listed or quoted, no assurance is given that any such listing or quotation will be maintained.  
The fact that any Securities may be so listed or quoted does not necessarily lead to greater 
liquidity than if they were not so listed or quoted.

If a Series of Securities is not listed or traded on any exchange, pricing information for such 
Securities may be more difficult to obtain and the liquidity of such Securities may be 
adversely affected.

The liquidity of such Securities may also be affected by restrictions on offers and sales of 
such Securities in some jurisdictions.

The Arranger may, but is not obliged to, at any time purchase Securities at any price in the 
open market or by tender or private agreement.  Any Securities so purchased may be held 
or resold or surrendered for cancellation.  Since the Arranger may be the only 
market-maker in the Securities of a Series the secondary market may be limited.  The more 
limited the secondary market is, the more difficult it may be for holders of the Securities to 
realise value for the Securities prior to the exercise, expiration or maturity date.

6. Potential Conflicts of Interest

The Arranger, any Hedging Counterparty, the Repurchase Counterparty, the Calculation 
Agent and their respective affiliates may from time to time engage in transactions involving 
the Underlying for their proprietary accounts and for accounts under their management.  
Such transactions may have a positive or negative effect on the value of the Underlying and 
consequently upon the value of the Securities.  In addition, the Arranger, any Hedging 
Counterparty, the Repurchase Counterparty, the Calculation Agent and their respective 
affiliates may from time to time act in other capacities with regard to the Securities. 
Furthermore, the Arranger, any Hedging Counterparty, the Repurchase Counterparty, the 
Calculation Agent and their respective affiliates may also issue other derivative instruments 
in respect of the Underlying and the introduction of such competing products into the 
marketplace may affect the value of the Securities.
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The Arranger, any Hedging Counterparty, the Repurchase Counterparty, the Calculation 
Agent and their respective affiliates may, in certain cases, act as market-maker for the 
Underlying, which might in particular be the case when the Arranger, such Hedging 
Counterparty, the Repurchase Counterparty, the Calculation Agent or such affiliate has also 
issued the Underlying.  By such market-making, the Arranger, such Hedging Counterparty, 
the Repurchase Counterparty, the Calculation Agent or such affiliate will, to a large extent, 
itself determine the price of the Underlying, and consequently influence the value of the 
Securities.  The prices quoted by the Arranger, such Hedging Counterparty, the 
Repurchase Counterparty, the Calculation Agent or such affiliate in its market-making 
function will not always correspond to the prices which would have formed without such 
market-making and in a liquid market.

The Arranger, any Hedging Counterparty, the Repurchase Counterparty, the Calculation 
Agent and their respective affiliates may also act as underwriter in connection with future 
offerings of the Underlying or may act as financial adviser to the issuer of an Underlying or 
in a commercial banking capacity for the issuer of an Underlying.  Such activities could 
present certain conflicts of interest and may affect the value of the Securities.

The Arranger, any Hedging Counterparty, the Repurchase Counterparty, the Calculation 
Agent and their respective affiliates may acquire non-public information with respect to the 
Underlying, and neither the Arranger, any Hedging Counterparty, the Repurchase 
Counterparty, the Calculation Agent nor any of their respective affiliates undertakes to 
disclose any such information to any Securityholder.  In addition, one or more of the 
Arranger, any Hedging Counterparty, the Repurchase Counterparty, the Calculation Agent 
and their respective affiliates may publish research reports with respect to the Underlying.

Such activities could present conflicts of interest and may affect the value of the Securities.

7. Option to Settle in Cash or by Physical Delivery

If so indicated in the Product Conditions, the Issuer will have the option to settle in cash or 
by physical delivery.

Prospective purchasers should review the Conditions to ascertain whether and how such 
provisions apply to the Securities.

8. Market Disruption Events

If so indicated in the Product Conditions, the Calculation Agent may determine that a 
Market Disruption Event has occurred or exists at a relevant time.  Any such determination 
may have an affect on the value of the Securities and/or may delay settlement in respect of 
the Securities.

Prospective purchasers should review the Product Conditions to ascertain whether and 
how such provisions apply to the Securities.

9. Cancellation of Securities

The Issuer may cancel the Securities upon the occurrence of certain adjustment events as 
set out in Product Condition 7 (Adjustment Provisions) if such Product Condition is 
specified in the applicable Product Conditions.  If the Issuer so cancels the Securities then 
the Issuer will pay the Early Termination Amount to each Securityholder, determined as 
provided in the Product Conditions.  Such amount may be zero.
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10. Substitution or Adjustment Provisions

An adjustment of the terms of the Securities as provided in Product Condition 7 
(Adjustment Provisions) may result in a change in the quantity, composition and/or identity 
of the relevant Underlying and may affect the value of the Securities.

11. Taxation

Potential purchasers and sellers of the Securities should be aware that they may be 
required to pay stamp taxes or other documentary charges in accordance with the laws and 
practices of the country where the Securities are transferred.  Securityholders are subject to 
the provisions of General Condition 4.4 and payment and/or delivery of any amount due in 
respect of the Securities will be conditional upon the payment of any Securityholder 
Expenses as provided in the Product Conditions.

Potential purchasers who are in any doubt as to their tax position should consult their own 
independent tax advisers.  In addition, potential purchasers should be aware that tax 
regulations and their application by the relevant taxation authorities change from time to 
time.  Accordingly, it is not possible to predict the precise tax treatment which will apply at 
any given time.

12. EU Savings Directive

Under EC Council Directive 2003/48/EC (the "Directive") on the taxation of savings 
income, Member States are required to provide to the tax authorities of another Member 
State details of payments of interest (or similar income) paid by a person within its 
jurisdiction to an individual resident in that other Member State or to certain limited types of 
entities established in that other Member State.  However, for a transitional period, 
Luxembourg and Austria are instead required (unless during that period they elect 
otherwise) to operate a withholding system in relation to such payments (the ending of such 
transitional period being dependent upon the conclusion of certain other agreements 
relating to information exchange with certain other countries).  A number of non-EU 
countries and territories including Switzerland have adopted similar measures (a 
withholding system in the case of Switzerland).

The European Commission has proposed certain amendments to the Directive, which may, 
if implemented, amend or broaden the scope of the requirements described above.

B. Risks in relation to the Issuer

1. Matters of Irish Law

1.1 Not a Bank Deposit

Any investment in the Securities does not have the status of a bank deposit in Ireland and 
is not within the scope of the deposit protection scheme operated by the Central Bank of 
Ireland. The Issuer is not regulated by the Central Bank of Ireland by virtue of the issue of 
the Securities.

1.2 Examinership

Examinership is a court procedure available under the Irish Companies (Amendment) Act, 
1990, as amended (the "1990 Act") to facilitate the survival of Irish companies in financial 
difficulties.
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The Issuer, the directors of the Issuer, a contingent, prospective or actual creditor of the 
Issuer, or shareholders of the Issuer holding, at the date of presentation of the petition, not 
less than one-tenth of the voting share capital of the Issuer are each entitled to petition the 
court for the appointment of an examiner.  The examiner, once appointed, has the power to 
set aside contracts and arrangements entered into by the company after this appointment 
and, in certain circumstances, can avoid a negative pledge given by the company prior to 
this appointment.  Furthermore, the examiner may sell assets, the subject of a fixed charge.  
However, if such power is exercised the examiner must account to the holders of the fixed 
charge for the amount realised and discharge the amount due to the holders of the fixed 
charge out of the proceeds of the sale.

During the period of protection, the examiner will formulate proposals for a compromise or 
scheme of arrangement to assist the survival of the company or the whole or any part of its 
undertaking as a going concern.  A scheme of arrangement may be approved by the Irish 
High Court when at least one class of creditors has voted in favour of the proposals and the 
Irish High Court is satisfied that such proposals are fair and equitable in relation to any 
class of members or creditors who have not accepted the proposals and whose interests 
would be impaired by implementation of the scheme of arrangement.

In considering proposals by the examiner, it is likely that secured and unsecured creditors 
would form separate classes of creditors.  In the case of the Issuer, if the Trustee 
represented the majority in number and value of claims within the secured creditor class 
(which would be likely given the restrictions agreed to by the Issuer in the Conditions), the 
Trustee would be in a position to reject any proposal not in favour of the Securityholders.  
The Trustee would also be entitled to argue at the Irish High Court hearing at which the 
proposed scheme of arrangement is considered that the proposals are unfair and 
inequitable in relation to the Securityholders, especially if such proposals included a writing 
down to the value of amounts due by the Issuer to the Securityholders.  The primary risks 
to the Securityholders if an examiner were appointed to the Issuer are as follows:

(a) the potential for a compromise or scheme of arrangement being approved involving 
the writing down or rescheduling of the debt due by the Issuer to the Securityholders 
as secured by the Trust Instrument;

(b) the potential for the examiner to seek to set aside any negative pledge in the 
Securities prohibiting the creation of security or the incurring of borrowings by the 
Issuer to enable the examiner to borrow to fund the Issuer during the protection 
period; and

in the event that a scheme of arrangement is not approved and the Issuer subsequently 
goes into liquidation, the examiner's remuneration and expenses (including certain 
borrowings incurred by the examiner on behalf of the Issuer and approved by the Irish High 
Court) will take priority over the monies and liabilities which from time to time are or may 
become due, owing or payable by the Issuer to each Secured Party under the Securities or 
the transaction documents.

1.3 Preferred Creditors under Irish Law and Floating Charges

Under Irish law, upon an insolvency of an Irish company such as the Issuer, when applying 
the proceeds of assets subject to fixed security which may have been realised in the course 
of a liquidation or receivership, the claims of a limited category of preferential creditors will 
take priority over the claims of creditors holding the relevant fixed security.  These preferred 
claims include the remuneration, costs and expenses properly incurred by any examiner of 
the company (which may include any borrowings made by an examiner to fund the 
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company's requirements for the duration of his appointment) which have been approved by 
the Irish courts.  (See "Examinership" above).

The holder of a fixed security over the book debts of an Irish tax resident company (which 
would include the Issuer) may be required by the Irish Revenue Commissioners, by notice 
in writing from the Irish Revenue Commissioners, to pay to them sums equivalent to those 
which the holder received in payment of debts due to it by the company.

Where the holder of the security has given notice to the Irish Revenue Commissioners of 
the creation of the security within 21 days of its creation, the holder's liability is limited to the 
amount of certain outstanding Irish tax liabilities of the company (including liabilities in 
respect of value added tax) arising after the issuance of the Irish Revenue Commissioners' 
notice to the holder of fixed security.

The Irish Revenue Commissioners may also attach any debt due to an Irish tax resident 
company by another person in order to discharge any liabilities of the company in respect 
of outstanding tax whether the liabilities are due on its own account or as an agent or 
trustee.  The scope of this right of the Irish Revenue Commissioners has not yet been 
considered by the Irish courts and it may override the rights of holders of security (whether 
fixed or floating) over the debt in question.

In relation to the disposal of assets of any Irish tax resident company which are subject to 
security, a person entitled to the benefit of the security may be liable for tax in relation to 
any capital gains made by the company on a disposal of those assets on exercise of the 
security.

The essence of a fixed charge is that the person creating the charge does not have liberty 
to deal with the assets which are the subject matter of the security in the sense of disposing 
of such assets or expending or appropriating the moneys or claims constituting such assets 
and accordingly, if and to the extent that such liberty is given to the Issuer any charge 
constituted by the Trust Instrument may operate as a floating, rather than a fixed charge.

In particular, the Irish courts have held that in order to create a fixed charge on receivables 
it is necessary to oblige the chargor to pay the proceeds of collection of the receivables into 
a designated bank account and to prohibit the chargor from withdrawing or otherwise 
dealing with the monies standing to the credit of such account without the consent of the 
chargee.

Depending upon the level of control actually exercised by the chargor, there is therefore a 
possibility that the fixed security over the Issuer's account and the Collateral would be 
regarded by the Irish courts as a floating charge.

Floating charges have certain weaknesses, including the following:

(i) they have weak priority against purchasers (who are not on notice of any negative 
pledge contained in the floating charge) and the chargees of the assets concerned 
and against lien holders, execution creditors and creditors with rights of set-off;

(ii) as discussed above, they rank after certain preferential creditors, such as claims of 
employees and certain taxes on winding-up;

(iii) they rank after certain insolvency remuneration expenses and liabilities;
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(iv) the examiner of a company has certain rights to deal with the property covered by 
the floating charge; and

(v) they rank after fixed charges.

1.4 Taxation position of the Issuer

The Issuer has been advised that it should fall within the Irish regime for the taxation of 
qualifying companies as set out in Section 110 of the Taxes Consolidation Act 1997 
("Section 110"), and as such should be taxed only on the amount of its retained profit after 
deducting all amounts of interest and other revenue expenses due to be paid by the Issuer.  
If, for any reason, the Issuer is not or ceases to be entitled to the benefits of Section 110, 
then profits or losses could arise in the Issuer which could have tax effects not 
contemplated in the cash flows connected with the Securities and as such could adversely 
affect the tax treatment of the Issuer and consequently the payments on the Securities.

2. Limited Recourse Obligations and Related Risks

The Securities will be direct, secured, limited recourse obligations of the Issuer payable 
solely out of the Charged Property secured by the Issuer in favour of the Trustee on behalf 
of the Securityholders and other secured parties. The Issuer will have no other assets or 
sources of revenue available for payment of any of its obligations under the relevant Series 
of Securities. Securityholders will have no right to proceed directly against the Hedging 
Counterparty in respect of any related Hedging Agreement or take title to, or possession of, 
the relevant Charged Property unless the Trustee, having become bound to do so, fails to 
take action against the Issuer within a reasonable time. No assurance can be given that the 
proceeds available for and allocated to the repayment of the relevant Series of Securities at 
any particular time will be sufficient to cover all amounts that would otherwise be due and 
payable in respect of the Securities. If the proceeds of the realisation of the relevant 
Charged Property received by the Trustee for the benefit of the relevant Securityholders 
prove insufficient to make payments on the relevant Series of Securities and the other 
secured parties, no other assets will be available for payment of the deficiency, and, 
following distribution of the proceeds of such realisation in accordance with the relevant 
Trust Instrument, the Issuer will have no further obligation to pay any amounts in respect of 
such deficiency.

Further, the Trustee and the Securityholders will not be entitled at any time to petition or 
take any other step for the winding-up of, or the appointment of an examiner to, the Issuer 
provided that the Trustee may prove or lodge a claim in the liquidation of the Issuer initiated 
by another party. No person other than the Issuer will be obliged to make payments on the 
Securities.

Securityholders should be aware that there are a number of risks associated with the 
purchase of the Securities, including the risk that the Issuer may become subject to claims 
or other liabilities (whether in respect of the Securities or otherwise) which are not 
themselves subject to limited recourse or non-petition provisions as set out above.

3. Further Issues of Securities by the Issuer

Further Securities may be issued subject to the provisions of General Condition 14.

THE CONSIDERATIONS SET OUT ABOVE ARE NOT, AND ARE NOT INTENDED TO
BE, A COMPREHENSIVE LIST OF ALL CONSIDERATIONS RELEVANT TO A DECISION 
TO PURCHASE OR HOLD ANY SECURITIES.
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PART C

SECURITIES SECTION
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Subject matter of this Securities Section

The subject matter of this Securities Section is the issue of the Securities by the Issuer under the 
Programme (each capitalised term having the meaning given to it below).

The Programme

Under its Programme for the issuance of Secured Securities (the "Programme"), dbInvestor 
Solutions plc (the "Issuer") may from time to time issue secured notes and secured certificates 
which may relate to shares and/or indices and/or debt securities and/or commodities and/or 
currencies and/or other reference basis or assets.  The terms of the Programme are set out in the 
Programme Section.

The Securities

Under the Programme the Issuer has decided to issue the Securities on the terms set out in this 
Securities Section.

The terms and conditions of the Securities (the "Conditions") are comprised of the General
Conditions set out in the Programme Section, as completed, modified and amended by the Product 
Conditions set out in this Securities Section.

Deutsche Bank AG, London Branch of Winchester House, 1 Great Winchester Street, London 
EC2N 2DB (the "Arranger") is the Arranger for the Securities.

Sale of the Securities

The Securities will be offered for subscription during the Offer Period at the Offer Price. On the 
Issue Date, the Securities which have been subscribed by the public will be issued to the investors 
by using the Distributor as an intermediary. Such Securities will be purchased by the Arranger at 
the Issue Price and immediately sold on, via the Distributor, at the Offer Price to the investors who 
have subscribed for them at such price during the Offer Period.  Following the Offer Period, the 
Securities may be offered or sold from time to time in one or more transactions, in the over-the-
counter market or otherwise at prevailing market prices or in negotiated transactions, in each case 
at the discretion of the Issuer. Neither the Issuer nor the Arranger shall be obliged to sell all or any 
of the Securities.

Currency References

In this Securities Section, unless otherwise specified or the context otherwise requires, references 
to "euro", "EUR" and "€" are to the lawful currency of the member states of the European Union 
that adopt the single currency in accordance with the Treaty on the Functioning of the European 
Union, as amended.

Selling Restrictions

The Securities have not been, and will not be, registered under the United States Securities Act of 
1933, as amended.  Any offer or sale of the Securities must be made in a transaction exempt from 
the registration requirements of such Act pursuant to Regulation S thereunder.  The Securities may 
not be offered, sold or otherwise transferred in the United States or to persons who are either U.S. 
persons as defined in Regulation S of such Act or persons who do not come within the definition of 
a non-United States person under Rule 4.7 of the United States Commodity Exchange Act, as 
amended.  For a description of further restrictions on the offer, sale and transfer of the Securities, 
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please refer to "Important" on pages 3 and 4 of this Prospectus and to "Sales Restrictions" in the 
Programme Section.
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PRODUCT CONDITIONS OF THE SECURITIES

The Securities shall, upon issue, have the following "Product Conditions" which shall complete, 
modify and amend the General Conditions (the "General Conditions") set forth in the Programme 
Section.  The Product Conditions and the General Conditions together constitute the "Conditions" 
of the Securities, and will be attached to the relevant Global Security.

Words and expressions defined or used in the Trust Instrument, the Agency Agreement or the 
General Conditions shall have the same meanings where used in the Product Conditions unless 
the context otherwise requires or unless otherwise stated.

In the event of any inconsistency between the Product Conditions and the General Conditions, the 
Product Conditions shall prevail.

1. INTRODUCTION

(a) Issuer: dbInvestor Solutions plc

(b) Type of Securities: Notes

(c) Series No.: 58

(d) Listing and 
Admission to 
Trading:

Application has been made by the Issuer (or on its behalf) for 
the Securities to be admitted to trading on the regulated 
market of the Luxembourg Stock Exchange and listing on the 
Official List of the Luxembourg Stock Exchange on or about 
the Issue Date. 

(e) Ratings: The Securities will not be rated.

(f) Interest of Natural 
and Legal Persons 
involved in the 
issue

Save for any fees or commissions payable to the Arranger, 
the Distributor and other relevant transaction parties, so far 
as the Issuer is aware, no person involved in the issue of the 
Securities has an interest material to the offer. (See "Potential 
Conflicts of Interest" in Part II (The Programme) of the Risk 
Factors Section.)

(g) Estimated Net 
Proceeds and Total 
expenses

(i) Reasons for 
the offer:

The net proceeds from the issue of the Securities will be used 
to acquire the Collateral comprised in the Charged Property, 
to pay for or enter into the Hedging Agreements and to pay 
expenses in connection with the administration of the Issuer.

(ii) Estimated 
net 
proceeds:

Up to EUR 100,000,000.

(iii) Estimated 
total 
expenses:

The expenses related to the issue will be paid by the Hedging 
Counterparty.  
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(h) Historic EURIBOR 
Interest Rates

As at the date hereof, details of historic EURIBOR rates can 
be obtained from www.euribor-rates.eu

(i) Security Codes: ISIN: XS0650979585

Common Code: 065097958

(j) Name and address 
of Calculation 
Agent:

Deutsche Bank AG, London Branch (Credit Solutions 
Group/Credit Structuring Group) 
Winchester House
1 Great Winchester Street
London EC2N 2DB

2. DEFINITIONS

(a) General Definitions

"Aggregate Nominal Amount of the Securities" means the aggregate of the Nominal 
Amounts of the Securities issued on the Issue Date.

"Business Day" means a day (other than a Saturday or Sunday) on which commercial 
banks and foreign exchange markets settle payments and are open for general business 
(including dealings in foreign exchange and foreign currency deposits) in London and a day 
on which each Clearing Agent is open for business and, for the purpose of making 
payments in euro, if applicable, any day on which the TARGET2 System is open.

"Calculation Amount" means EUR1,000.

"Clearing Agent(s)" means Euroclear Bank SA/NV and Clearstream Banking, société 
anonyme.

"Early Termination Amount" means, for the purposes of General Condition 5.1 
(Mandatory cancellation), General Condition 5.2 (Cancellation for other reasons) and, 
General Condition 10 (Events of Default), the amount specified for each such purpose in 
Product Condition 6.

"Euro-zone" means the region comprised of member states of the European Union that 
adopt the euro in accordance with the Treaty.

"Issue Date" means 28 September 2011.

"Issue Price" means, in respect of each nominal amount of Securities equal to the 
Calculation Amount EUR1,000 (100%).

"Nominal Amount" means EUR10,000 and integral multiples of EUR1,000 in excess 
thereof upon to and including EUR19,000.

"Outstanding Notional Amount" has the meaning given it under the Default Swap 
Hedging Agreement.

"Principal Agent" means Deutsche Bank AG, London Branch.

www.euribor-rates.eu
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"TARGET2 System" means the Trans-European Automated Real-Time Gross Settlement 
Express Transfer (TARGET2) System.

"Treaty" means the Treaty on the Functioning of the European Union, as amended.

(b) Interest Definitions

"Benchmark Rate" means, in respect of an Interest Period, the rate for deposits in EUR for 
a period of three months which appears on the Reuters Screen EURIBOR01 Page (or any 
Successor Source) as of 11.00 a.m., Brussels time, on the relevant Interest Determination 
Date.  If such rate does not appear on the Reuters Screen EURIBOR01 Page (or such 
Successor Source as aforesaid) on such day, the Benchmark Rate for such Interest Period 
shall be determined on the basis of the rates at which deposits in EUR are offered by four 
major banks in the Euro-zone interbank market selected by the Calculation Agent (the 
"Reference Banks") at approximately 11.00 a.m., Brussels time, on the relevant Interest 
Determination Date to prime banks in the Euro-zone interbank market for a period of three 
months commencing on the first day of such Interest Period and in an amount (a 
"Representative Amount") that is representative of a single transaction in that market at 
the relevant time assuming an Actual/360 day count basis.  The Calculation Agent will 
request the principal Euro-zone office of each of the Reference Banks to provide a 
quotation of its rate.  If at least two quotations are provided as requested, the Benchmark 
Rate for such Interest Period will be the arithmetic mean of the quotations.  If fewer than 
two quotations are provided as requested, the Benchmark Rate for such Interest Period will 
be the arithmetic mean of the rates quoted by major banks in the Euro-zone, selected by 
the Calculation Agent, at approximately 11.00 a.m., Brussels time, on the first day of such 
Interest Period for loans in EUR to leading European banks for a period of three months 
commencing on the first day of such Interest Period and in a Representative Amount.  If no 
such rates are quoted, the Benchmark Rate for such Interest Period will be the rate 
determined by the Calculation Agent in its sole and absolute discretion by reference to such 
source(s) and at such time as it deems appropriate. 

“Business Day Convention”: Not Applicable.

"Day Count Fraction" means, in respect of the calculation of an amount of interest in 
respect of any nominal amount of Securities equal to the Calculation Amount for any period 
of time (whether or not constituting an Interest Period, the "Calculation Period"):

"30/360" being the number of days in the Calculation Period divided by 360, calculated on a 
formula basis as follows:

360
)D(D)]M(M[30)]Y(Y[360 121212 −+−×+−×

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation 
Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the 
last day of the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the 
Calculation Period falls;
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"M2" is the calendar month, expressed as a number, in which the day immediately 
following the last day of the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, 
unless such number is 31, in which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless such number would be 31 and D1 is 
greater than 29, in which case D2 will be 30.

"Fixed Rate Switch Option Rate" means 5.00 per cent. per annum.

"Interest Accrual Date" means 20 March, 20 June, 20 September and 20 December in 
each year from (and including) 20 December 2011 to (and including) the Scheduled 
Maturity Date.

"Interest Amount" means, in respect of each nominal amount of Securities equal to the 
Calculation Amount and an Interest Period, an amount in EUR determined by the 
Calculation Agent equal to:

(a) such Securities' pro rata share of the Outstanding Notional Amount as of the last 
day of such Interest Period; 

(b) the Interest Rate for such Interest Period; and

(c) the Day Count Fraction for such Interest Period.

"Interest Determination Date" means, in respect of an Interest Period, the day falling two 
TARGET2 Settlement Days prior to the first day of such Interest Period.

"Interest Payment Date" means (a) each day falling two Business Days following each 
Interest Accrual Date in the period from (and including) 20 December 2011 to (but 
excluding) the Scheduled Maturity Date and (b) subject as provided in Product Condition 8 
(Maturity Date Postponement), the Scheduled Maturity Date. 

"Interest Period" means the period commencing on (and including) the Issue Date to (but 
excluding) the first Interest Accrual Date and each successive period commencing on (and 
including) an Interest Accrual Date to (but excluding) the next following Interest Accrual 
Date.

"Interest Rate" means:

(a) in respect of the first Interest Period, the sum of (i) the rate determined in 
accordance with the provisions of paragraph (b) below except that the Benchmark 
Rate shall be determined through the use of straight-line interpolation by reference 
to two deposit rates, one of which shall be determined as if the relevant period were 
the period of time for which rates are available next shorter than the length of the 
first Interest Period and the other of which shall be determined as if the relevant 
period were the period of time for which rates are available next longer than the 
length of the first Interest Period and (ii) 2.00 per cent. per annum;

(b) in respect of each Interest Period thereafter commencing prior to the Fixed Rate 
Switch Option Date (if any and as defined in Product Condition 3(b) (Interest Rate 
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and Accrual) below), the sum of the Benchmark Rate in respect of such Interest 
Period and 2.00 per cent. per annum; and

(c) in respect of each Interest Period commencing on or after the Fixed Rate Switch 
Option Date (if any), the Fixed Rate Switch Option Rate.

"Maximum Interest Rate": Not Applicable.

"Minimum Interest Rate": Not Applicable.

"Successor Source" means:

(a) the successor display page, other published source, information vendor or provider 
that has been officially designated by the sponsor of Reuters Screen EURIBOR01 
Page; or

(b) if the sponsor has not officially designated a successor display page, other 
published source, service or provider (as the case may be), the successor display 
page, other published source, service or provider, if any, designated by the relevant 
information vendor or provider (if different from the sponsor).

"TARGET2 Settlement Day" means any day on which the TARGET2 System is open.

References herein and/or in the General Conditions to (i) "principal" shall be deemed to 
include all Redemption Amounts and all other amounts in the nature of principal payable 
pursuant to provisions of the Securities and (ii) "interest" shall be deemed to include all 
Interest Amounts and all other amounts in the nature of interest payable pursuant to the 
provisions of the Securities.

(c) Settlement Definitions

"Maturity Date" means 20 September 2016 (the "Scheduled Maturity Date") subject as 
provided in Product Condition 8 (Maturity Date Postponement).

"Redemption Amount" means, in respect of each nominal amount of Securities equal to 
the Calculation Amount, such Securities' pro rata share of the Outstanding Notional Amount 
as of the Maturity Date.

"Settlement" means cash settlement ("Cash Settlement").

"Settlement Currency" means euro ("EUR").

"Underlying" means each Reference Entity under the Default Swap Hedging Agreement.

3. INTEREST AND REDEMPTION

(a) Interest

In respect of each Interest Period commencing prior to the Fixed Rate Switch Option Date 
(if any), the Securities are interest bearing Floating Rate Securities.

In respect of each Interest Period commencing on or after the Fixed Rate Switch Option 
Date (if any), the Securities are interest bearing Fixed Rate Securities.
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The amount of interest payable in respect of each nominal amount of Securities equal to 
the Calculation Amount on each Interest Payment Date in respect of the Interest Period 
ending on or immediately prior to such date will amount to the Interest Amount.

(b) Interest Rate and Accrual

Each nominal amount of Securities equal to the Calculation Amount bears interest in 
respect of each Interest Period from the Issue Date on such Securities' pro rata share of 
the Outstanding Notional Amount as of the last day of the relevant Interest Period at the 
rate per annum (expressed as a percentage) equal to the Interest Rate for the relevant 
Interest Period, such interest being payable in arrear on each Interest Payment Date.

Subject as provided otherwise herein, interest will cease to accrue on the basis described 
above in respect of each nominal amount of Securities equal to the Calculation Amount on 
the due date for redemption or for cancellation, as the case may be, unless upon due 
presentation thereof, payment of principal is improperly withheld or refused, in which event 
interest will continue to accrue (both before and after judgement) at the last applicable 
Interest Rate in the manner provided in this Product Condition 3 (Interest and Redemption) 
to the date on which payment in full of the amount outstanding is made or (if earlier) the 
date on which notice is duly given to the Securityholders in accordance with General 
Condition 15 (Notices) that, upon further presentation of the Global Security being made in 
accordance with the Conditions, such payment will be made, provided that payment is in 
fact made upon such presentation.

The Interest Rate for each Interest Period will be determined by the Calculation Agent at 
the times and on the dates in respect of such Interest Period set out in, and in accordance 
with, the definition of "Interest Rate" and (if applicable) the related definition of "Benchmark 
Rate" in each case in Product Condition 2(b) (Interest Definition, subject to any adjustment 
provided for in paragraph 3(c) (Interest Rates and Rounding) below.

The Issuer may, on giving 5 Business Days' notice to Securityholders in accordance with 
General Condition 15 (Notices), on any Interest Accrual Date (the "Fixed Rate Switch 
Option Date") falling on or after 20 December 2011, elect that the Interest Rate in respect 
of each Interest Period commencing on or after the Fixed Rate Switch Option Date shall be 
the Fixed Rate Switch Option Rate.

(c) Interest Rates and Rounding

Any Interest Rate shall be subject to any Maximum Interest Rate and/or Minimum Interest 
Rate specified as being applicable in Product Condition 2(b) (Interest Definitions).

For the purposes of any calculations required pursuant to the provisions hereof (unless 
otherwise specified), (x) all percentages resulting from such calculations will be rounded, if 
necessary, to the nearest one hundred-thousandth of a percentage point (with halves being 
rounded up) (y) all figures will be rounded to seven significant figures (with halves being 
rounded up) and (z) all currency amounts which fall due and payable will be rounded to the 
nearest unit of such currency (with halves being rounded up) save in the case of yen, which 
shall be rounded down to the nearest yen. For these purposes, "unit" means, with respect 
to any currency other than euro, the lowest amount of such currency which is available as 
legal tender in the country of such currency and, with respect to euro, means 0.01 euro.
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(d) Interest Calculations

The amount of interest payable in respect of each nominal amount of Securities equal to 
the Calculation Amount for any period (each an "Interest Amount") shall be calculated by 
the Calculation Agent by multiplying the product of the Interest Rate for the relevant Interest 
Period and the Nominal Amount of such Securities on the first day of such period by the 
Day Count Fraction, unless an Interest Amount (or a formula for its calculation) is specified 
in Product Condition 2(b) (Interest Definitions) above in respect of such period, in which 
case the amount of interest payable in respect of such nominal amount of Securities for 
such period will equal such Interest Amount (or be calculated in accordance with such 
formula).

The Calculation Agent shall determine the Interest Rate and calculate the Interest Amounts 
in respect of each nominal amount of Securities equal to the Calculation Amount for each 
Interest Period on or prior to the relevant Interest Payment Date, obtain such quotation or 
make such determination or calculation, as the case may be, as may be required for such 
purposes and cause the Interest Rate and the Interest Amounts for each Interest Period 
and the relevant Interest Payment Date to be notified to the Issuer, the Trustee, the 
Principal Agent, each of the Paying Agents, the Securityholders and, for so long as the 
Securities are listed on a stock exchange and the rules of such stock exchange require, 
such stock exchange, as soon as possible after their determination but in no event later 
than (i) (except in the case of notices to the Securityholders) the commencement of the 
relevant Interest Period, if determined prior to such time, or (ii) in all other cases, the fourth 
Business Day after such determination.  Each Interest Amount and Interest Payment Date 
so notified may subsequently be amended (or appropriate alternative arrangements made 
with the prior written consent of the Trustee by way of adjustment) without notice in the 
event of an extension or shortening of the Interest Period.  If the Securities become due 
and payable under General Condition 10 (Events of Default), the accrued interest and the 
Interest Rate payable in respect of the Securities shall nevertheless continue to be 
calculated as previously in accordance with this Product Condition 3 (Interest and 
Redemption) but no notification of the Interest Rate or the Interest Amount so calculated 
needs to be made unless the Trustee otherwise requires.

(e) Business Day Convention

If any date referred to herein which is specified to be subject to adjustment in accordance 
with a Business Day Convention would otherwise fall on a day which is not a Business Day, 
then, if the Business Day Convention specified is (i) the Floating Rate Business Day 
Convention, such date shall be postponed to the next day which is a Business Day unless it 
would thereby fall into the next calendar month, in which event (A) such date shall be 
brought forward to the immediately preceding Business Day and (B) each subsequent such 
date shall be the last Business Day of the month in which such date would have fallen had 
it not been subject to adjustment, (ii) the Following Business Day Convention, such date 
shall be postponed to the next day which is a Business Day, (iii) the Modified Following 
Business Day Convention, such date shall be postponed to the next day which is a 
Business Day unless it would thereby fall into the next calendar month, in which event such 
date shall be brought forward to the immediately preceding Business Day or (iv) the 
Preceding Business Day Convention, such date shall be brought forward to the immediately 
preceding Business Day.

(f) Redemption

Unless previously redeemed or purchased and cancelled and subject as provided in the 
General Conditions and herein, each nominal amount of Securities equal to the Calculation 
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Amount will be redeemed by the Issuer by payment of the Redemption Amount, such 
redemption to occur on the Maturity Date.

For the avoidance of doubt if the Outstanding Notional Amount as of the Maturity Date is 
zero no amounts will be payable on the Maturity Date.

(g) Determination or Calculation by Trustee

If the Calculation Agent fails at any time for any reason to determine or calculate the 
Interest Rate for an Interest Period or the Interest Amount or Redemption Amount or 
Physical Settlement Amount or an Adjustment Amount or to comply with any other 
requirement of it in relation to the Securities, the Trustee shall do so (or shall appoint an 
agent on its behalf to do so) and such determination or calculation shall be deemed to have 
been made by the Calculation Agent. In doing so, the Trustee shall apply the foregoing 
provisions of this Product Condition 3 (Interest and Redemption), with any necessary 
consequential amendments, to the extent that, in its opinion, it can do so, and, in all other 
respects, it shall do so in such manner as it shall deem fair and reasonable in all the 
circumstances.

(h) Payments

Payments in respect of the Securities will, subject as mentioned below, be made against 
presentation for endorsement and, if no further payment falls to be made in respect of the 
Securities, surrender of the Global Security to or to the order of any Paying Agent. A record 
of each payment so made will be endorsed on the Global Security, which endorsement will 
be prima facie evidence that such payment has been made in respect of the Securities 
represented thereby.  Payments will be made by transfer to an account denominated in the 
Settlement Currency with a bank in the principal financial centre of that currency; provided 
that in the case of euro, the transfer may be to, or the cheque drawn on, a euro account 
with a bank in the Euro-zone.

Each of the persons shown in the records of the relevant Clearing Agent as the holder of a 
Security represented by the Global Security must look solely to such Clearing Agent for his 
share of each payment made by the Issuer to the bearer of the Global Security, subject to 
and in accordance with the respective rules and procedures of the relevant Clearing Agent.  
Such persons shall have no claim directly against the Issuer in respect of payments due on 
the Securities for as long as the Securities are represented by the Global Security, and 
such obligations of the Issuer will be discharged by payment to the bearer of the Global 
Security in respect of each amount so paid.

If a payment of any amount to be paid to the bearer of the Global Security for onward 
payment to a Securityholder as provided above, according to the rules of the relevant 
Clearing Agent, cannot be made in the Settlement Currency, such payment shall be made 
in the currency principally used by the relevant Clearing Agent for payments to 
securityholders holding accounts with such Clearing Agent, following a conversion of the 
relevant amount from the Settlement Currency, using the rate of exchange determined by 
the Calculation Agent by reference to such sources as the Calculation Agent may 
reasonably determine to be appropriate.

If any date for payment in respect of any Security is not a Payment Day, the holder shall not 
be entitled to payment until the next following Payment Day nor to any interest or other sum 
in respect of such postponed payment.
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As used above, "Payment Day" means any day which is (i) a day on which commercial 
banks and foreign exchange markets settle payments and are open for general business 
(including dealings in foreign exchange and foreign currency deposits) in the relevant place 
of presentation and London; and (ii) either (1) in relation to any sum payable in a currency 
other than euro, a day on which commercial banks and foreign exchange markets settle 
payments and are open for general business (including dealings in foreign exchange and 
foreign currency deposits) in the principal financial centre of the country of such currency  
or (2) in relation to any sum payable in euro, a day on which the TARGET2 System is open.

(i) Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and 
decisions given, expressed, made or obtained for the purposes of the provisions of this 
Product Condition 3 whether by the Calculation Agent or the Trustee or its appointee shall 
(in the absence of wilful default, bad faith or manifest error) be binding on the Issuer, the 
Principal Agent, the Paying Agents, the Calculation Agent, the Trustee and all 
Securityholders and no liability to the Issuer, the Securityholders or any other person shall 
attach to (in the absence as aforesaid) the Calculation Agent or (in the absence of wilful 
default) the Trustee or its appointee (if applicable) in connection with the exercise or 
non-exercise by it of its powers, duties and discretions pursuant to such provisions.

4. SECURITY

(a) Security

(i) Collateral charged to Trustee.

(ii) General Condition 6.3 (General provisions relating to security) shall apply.

(iii) For the purposes of General Condition 6.4 (Application of Proceeds of Enforcement 
of Charged Property), Pari Passu Basis will apply.

(b) Collateral

(i) Collateral: (i) a nominal amount of EUR Floating Rate Notes due 2016 (ISIN: 
XS0650465551) issued by Deutsche Bank AG (the "Original Issue") and, if the 
Aggregate Nominal Amount of the Securities is greater than the nominal amount of 
the Original Issue, (ii) a nominal amount of one or more further issues of EUR 
Floating Rate Notes due 2016 (if issued within 40 days of the Original Issue) or on 
or after 40 days following the issue date thereof (if issued on or after 40 days 
following the Original Issue) issued by Deutsche Bank AG, which in each case will, 
on the issue date thereof, be consolidated and form a single series with the Original 
Issue, equal to the Aggregate Nominal Amount of the Securities, provided that the 
nominal amount of the Collateral shall be reduced from time to time upon the 
delivery of securities constituting the Collateral to the Hedging Counterparty in 
accordance with the Default Swap Hedging Agreement.

(ii) General Condition 6.5.1 (Replacement of Collateral): shall not apply.

General Condition 6.5.2 (Substitution of Collateral): shall apply.

Eligible Securities: Any debt securities (a) that are a senior obligation of the issuer 
of the relevant Maturing Collateral or of any European incorporated financial 
institution with a long term credit rating by S&P not lower than the long term credit 
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rating by S&P of the issuer of the relevant Maturing Collateral, (b) which are listed, 
(c) in respect of which in the determination of the Calculation Agent information is 
available on at least one internationally recognised published or electronically 
displayed source (including, but not limited, to Bloomberg or Reuters) and (d) which, 
as far as practicable, in the determination of the Calculation Agent are substantially 
similar in economic terms to the relevant Maturing Collateral.

Where:

"S&P" means Standard & Poor's, a division of The McGraw-Hill Companies, Inc. or 
any successor to the rating business thereof.

(iii) The Deposit Account shall be held with the Custodian.  The balance (if any) 
standing to the credit of the Deposit Account shall be reduced from time to time 
upon payment of a cash amount to the Hedging Counterparty in accordance with 
the Default Swap Hedging Agreement.

Any proceeds of redemption of Maturing Collateral not denominated in EUR which 
are to be deposited in the Deposit Account pursuant to General Condition 6.5.2 
(Substitution of Collateral) shall be converted into EUR at such spot rate of 
exchange of the currency of denomination of such proceeds of redemption for EUR 
as may be determined by the Custodian.  

(c) Custody

Custodian: Deutsche Bank AG, London Branch.

The Collateral will be delivered to the Custodian on or before the Issue Date.

(d) Hedging Agreement(s)

The Issuer has entered into two Hedging Agreements (an asset swap agreement (the 
"Asset Swap Hedging Agreement") and a credit default swap agreement (the "Default 
Swap Hedging Agreement")) with the Hedging Counterparty, the purpose of which is to 
allow the Issuer to perform its scheduled obligations under the terms of the Securities and 
to provide credit protection in respect of the Reference Entities for the Hedging 
Counterparty. Accordingly, together they provide that:

(i) initially, the Issuer shall pay to the Hedging Counterparty the proceeds of issue of 
the Securities, in exchange for the Collateral; and

(ii) over the term of the Securities and at scheduled redemption and on any early 
cancellation thereof the Issuer shall make payments and/or deliveries to the 
Hedging Counterparty equal to (i) the scheduled coupons (if any) in respect of the 
Collateral and/or any amounts standing to the credit of the Deposit Account and (ii) 
such other cash amounts or assets (if any) as may be specified in the relevant 
Hedging Agreement, where applicable in exchange for payments and/or deliveries 
by the Hedging Counterparty which correspond to those which the Issuer is 
scheduled to make to Securityholders under the Conditions.

Hedging Counterparty: Deutsche Bank AG, London Branch

Hedging Agreement Termination Date: (i) in respect of the Asset Swap Hedging 
Agreement, the Maturity Date (subject to adjustment if such day is not a Business Day 
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thereunder) and (ii) in respect of the Default Swap Hedging Agreement, the Termination 
Date determined pursuant to the terms thereof.

Early Termination of the Hedging Agreement(s):

The Hedging Agreement(s) may be terminated early (either in whole or, in certain 
circumstances, in part only), among other circumstances:

(i) if at any time the Securities are cancelled in accordance with the Conditions prior to 
the Maturity Date;

(ii) at the option of one party, if there is a failure by the other party to pay any amounts 
due under the relevant Hedging Agreement;

(iii) if (subject as provided in the relevant Hedging Agreement) withholding taxes are 
imposed on payments made by the Issuer or the Hedging Counterparty under such 
Hedging Agreement or it becomes illegal for either party to perform its obligations 
under such Hedging Agreement; and

(iv) upon the occurrence of certain other events with respect to either party and the 
relevant Hedging Agreement, including insolvency.

The above summary is qualified in its entirety by the terms of the Asset Swap Hedging 
Agreement and the Default Swap Hedging Agreement, which will be available for inspection 
as described in "GENERAL INFORMATION" in the Programme Section and, in the case of 
the Default Swap Hedging Agreement, a form of which is set out in the Securities Section.

(e) Repurchase Agreement

The Issuer has not entered into a Repurchase Agreement.

Repurchase Counterparty:  Not Applicable

5. OPTIONAL CANCELLATION

General Condition 5.3 (Cancellation at the Option of the Issuer) shall not apply.

6. EARLY TERMINATION AMOUNT

For the purposes of General Condition 5.1 (Mandatory cancellation), General Condition 5.2 
(Cancellation for other reasons) and General Condition 10 (Events of Default), the Early 
Termination Amount (if any) due in respect of each nominal amount of Securities equal to 
the Calculation Amount shall be equal to such Securities' pro rata share of an amount in 
EUR (which may never be less than zero) determined by the Calculation Agent in 
accordance with the following formula:

( )BA −

Where:

"A" is the Market Value Collateral, converted if applicable into EUR at the FX Rate, and/or 
the balance (if any) standing to the credit of the Deposit Account; and

"B" is the Early Redemption Unwind Costs.



73

Holders of the Securities should note however that under General Condition 5.1 and 
General Condition 5.2 in such circumstances the security will become enforceable and the 
aggregate of all sums secured on the Charged Property in priority to the claims of the 
Securityholders may represent a considerable portion of the proceeds of realisation of the 
Collateral.

For these purposes:

"Collateral Currency" means the currency in which the Collateral is denominated;

"Early Redemption Unwind Costs" means the sum (the result of which may be positive, 
negative or zero) of:

(a) an amount, if any, determined by the Calculation Agent equal to (i) the sum of 
(without duplication) all costs, expenses (including loss of funding), tax and duties 
incurred by the Hedging Counterparty (expressed as a positive amount) or (ii) the 
gain realised by the Hedging Counterparty (expressed as a negative amount), in 
either case in connection with the cancellation of the Securities and the related 
termination, settlement or re-establishment of any hedge or related trading position; 
and (without duplication)

(b) the amount, if any, (i) payable by the Issuer to the Hedging Counterparty (expressed 
as a positive amount) or (ii) by the Hedging Counterparty to the Issuer (expressed 
as a negative amount), in either case on the termination of the Default Swap 
Hedging Agreement as a result of the Securities becoming subject to mandatory 
cancellation under General Condition 5.1, General Condition 5.2 or General 
Condition 10; and (without duplication)

(c) (expressed as a positive amount) any legal and other ancillary costs (including if 
applicable, without limitation, any costs in relation to the realisation of the Collateral) 
incurred by the Issuer, the Trustee or the Hedging Counterparty as a result of the 
Securities becoming subject to mandatory cancellation under General Condition 5.1, 
General Condition 5.2 or General Condition 10;

"Early Termination Valuation Date" means:

(a) for the purposes of a cancellation under General Condition 5.1 or 
General Condition 5.2, the Business Day immediately preceding the due date for 
cancellation; or

(b) for the purposes of a cancellation under General Condition 10, the due date for 
cancellation;

"FX Rate" means the prevailing spot rate of exchange of the Collateral Currency for EUR 
as of 11:00am (London time) on the date of purchase of the Collateral, as determined by 
the Calculation Agent by reference to such source(s) as it determines appropriate;

"Market Value Collateral" means an amount in the Collateral Currency calculated by the 
Calculation Agent equal to the highest firm bid quotation obtained by the Calculation Agent 
from the Reference Dealers for the Collateral on the relevant Early Termination Valuation 
Date, PROVIDED THAT if no firm bid quotation is obtained, the Market Value Collateral 
shall be calculated by the Calculation Agent in good faith and may in certain circumstances 
be zero.
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The Calculation Agent shall attempt to obtain firm bid quotations as aforesaid from at least 
five Reference Dealers; and

"Reference Dealers" means leading dealers, banks or banking corporations, which deal in 
obligations of the type of the Collateral selected by the Calculation Agent, one of which may 
be Deutsche Bank AG, London Branch.

7. OUTSTANDING NOTIONAL AMOUNT CANCELLATION

If at any time prior to the Maturity Date the Outstanding Notional Amount under the Default 
Swap Hedging Agreement is reduced to zero (such date, the "Zero Date"), the Issuer shall 
give notice to the Trustee, the Securityholders, the Hedging Counterparty and, for so long 
as the Securities are listed on a stock exchange and the rules of such stock exchange so 
require, such stock exchange and shall cancel all but not some only of the Securities.  In 
such circumstances, the Securities shall be cancelled on the last occurring Cash 
Settlement Date (as defined under the Default Swap Hedging Agreement) following the 
Zero Date and no amounts in respect of principal under the Securities shall be due by the 
Issuer to the Securityholders on such cancellation.

In the event that the Securities are cancelled pursuant to this Product Condition 7, no 
interest will be payable in respect of the Securities in respect of any period commencing on 
or after the Interest Accrual Date immediately preceding the Zero Date (or, if none, the 
Issue Date) or if the Zero Date is an Interest Accrual Date, such Interest Accrual Date (or 
the Issue Date).

8. MATURITY DATE POSTPONEMENT

If in the determination of the Calculation Agent a Credit Event  (as defined in the Default 
Swap Hedging Agreement) may have occurred on or prior to the Scheduled Maturity Date, 
the Maturity Date will be postponed to the Termination Date of the Default Swap Hedging 
Agreement. Any date to which the Maturity Date shall be postponed pursuant to this 
Product Condition 8 (Maturity Date Postponement) shall be the "Postponed Maturity 
Date".

Securityholders will be notified in accordance with General Condition 15 (Notices) as soon 
as reasonably practicable of any such postponement of the Maturity Date to the Postponed 
Maturity Date.

If the Maturity Date is postponed pursuant to this Product Condition 8 (Maturity Date 
Postponement), subject as provided in Product Condition 7 (Outstanding Notional Amount 
Cancellation), the Issuer shall be obliged to pay interest (if any) as provided herein 
calculated on the basis of the Outstanding Notional Amount as of the Postponed Maturity 
Date accruing from (and including) the Interest Accrual Date immediately preceding the 
Scheduled Maturity Date to (but excluding) the Scheduled Maturity Date but shall only be 
obliged to make such payment of interest on the Postponed Maturity Date and no further or 
other amount in respect of interest shall be payable and no additional amount shall be 
payable in respect of such delay.

9. ADJUSTMENTS TO THE CONDITIONS

Where more than one Successor is determined with respect to a Reference Entity (as 
defined in the Default Swap Hedging Agreement) pursuant to the Default Swap Hedging 
Agreement, the Calculation Agent shall adjust such of the Conditions as it, acting in a 
commercially reasonable manner, shall determine to be appropriate to reflect the 
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corresponding division of and (if applicable) adjustment to the Default Swap Hedging 
Agreement and shall determine the effective date of that adjustment.

The Calculation Agent shall notify the Issuer (the information so notified, the "Successor 
Adjustment Information") of such adjustment and of the details of the division of and (if 
applicable) adjustment to the Default Swap Hedging Agreement (with respect to the division 
of the Default Swap Hedging Agreement including, without limitation, the terms of the New 
Credit Derivative Transactions (as defined in the Default Swap Hedging Agreement)) and 
the Issuer shall give notice as soon as practicable to Securityholders in accordance with 
General Condition 15 (Notices), stating the Successor Adjustment Information.

10. AMENDMENTS TO GENERAL CONDITIONS

(a) The definition of "Securityholder Expenses" in General Condition 1.1 (Definitions) shall be 
amended by the deletion of the words "a Security" and the substitution of the words "each 
nominal amount of Securities equal to the Calculation Amount" therefor.

(b) General Condition 4.3 (Securityholder Expenses) shall be amended by the deletion of the 
words "each Security" and "a Security" and the substitution in each case of the words "each 
nominal amount of Securities equal to the Calculation Amount" therefor.

(c) General Condition 5.1 (Mandatory cancellation) shall be amended:

(i) by the deletion of the first two sentences thereof and the substitution of the following 
therefor:

"If in the determination of the Calculation Agent (such determination to be made 
within a reasonable time of the Calculation Agent having actual knowledge of the 
occurrence of event(s) which could constitute a Collateral Default Event), a 
Collateral Default Event occurs at any time on or after the Issue Date and on or prior 
to the Maturity Date then the Issuer shall forthwith give not more than 30 Business 
Days' nor less than 10 Business Days' notice to the Trustee, the Securityholders, 
the Hedging Counterparty and, for as long as the Securities are listed on a stock 
exchange and the rules of such stock exchange so require, such stock exchange, 
specifying the aggregate Nominal Amount of the Securities to be cancelled and the 
due date for cancellation and upon expiry of such notice (i) the Issuer shall cancel 
all but not some only of the outstanding Securities, each nominal amount of 
Securities equal to the Calculation Amount being cancelled at the Early Termination 
Amount (if any) together with interest accrued to the date fixed for cancellation and 
(ii) the security constituted by or created pursuant to the Trust Instrument over the 
Charged Property shall become enforceable."; and

(ii) by the addition of the following as the second paragraph thereof:

"Where:

"Collateral Default Event" means the occurrence of a default, event of default or 
other similar event or circumstance under the terms of the Collateral (howsoever 
described and including, without limitation, a failure to pay any principal or interest 
when and where due in accordance with the terms of the Collateral as at the Issue 
Date or, if later, the date on which such Collateral become the Collateral).".
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(d) General Condition 5.2 (Cancellation for other reasons) shall be amended:

(i) by the deletion of the words "at their Early Termination Amount (which, for the 
avoidance of doubt, where applicable, shall include accrued interest to the date 
fixed for cancellation)" and the substitution of the words ", each nominal amount of 
Securities equal to the Calculation Amount being cancelled at the Early Termination 
Amount (if any) together with interest accrued to the date fixed for cancellation" 
therefor; and

(ii) by the deletion of the words "more than 30 days nor less than 15 days' notice 
(unless otherwise specified in Trust Instrument)" and the substitution of the words 
"more than 30 Business Days' nor less than 10 Business Days'" therefor.

(e) General Condition 10 (Events of Default) shall be amended by the deletion of the words "in 
respect of each such Security, the Early Termination Amount (which, for the avoidance of 
doubt, shall include accrued interest (if any) thereon to the date of payment)" and the 
substitution of the words "in respect of each nominal amount of Securities equal to the 
Calculation Amount, the Early Termination Amount (if any) together with interest accrued to 
the date of payment" therefor.

(f) General Condition 18.1 (Governing Law) shall be amended by the deletion of the word 
"are" and the substitution of the words "and any non-contractual obligations arising out of or 
in connection with the Trust Instrument and the Securities shall be" therefor.

(g) General Condition 18.2 (Jurisdiction) shall be amended by the insertion of the words 
"(including a dispute relating to any non-contractual obligations arising out of or in 
connection with the Securities)" after the word "Securities" in the second line thereof.
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INFORMATION RELATING TO THE UNDERLYING

The Underlying is each Reference Entity, being Volvo AB, EDP - Energias de Portugal S.A., Banca 
Monte Dei Paschi Di Siena S.p.A, Banco Bilbao Vizcaya Argentaria S.A., Telecom Italia S.p.A, 
Banco Santander SA, Portugal Telecom SGPS S.A., ArcelorMittal, Lafarge SA, Renault SA, PSA 
Peugeot, UniCredit SpA, Iberdrola S.A., Assicurazioni Generali S.p.A, Telefonica S.A., Enel S.p.A, 
Repsol YPF S.A., Gas Natural SDG S.A., Thyssenkrupp AG and Vivendi and in each case any 
Successor thereto identified pursuant to the definition of "Successor" in the Default Swap Hedging 
Agreement.

Volvo AB

General

Volvo AB manufactures trucks, buses, construction equipment, drive systems for marine and 
industrial uses, and aircraft engine components.  The company also offers repair and maintenance, 
lease financing, insurance, and financial services to its customers. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 5.000% Bonds due 31 May 2017 issued by Volvo AB on 31 May 2007 with ISIN 
XS0302948319 (the "Volvo AB Bonds") and any Substitute Reference Obligation identified 
pursuant to the Default Swap Hedging Agreement.

Recent Volvo AB Bonds History

The table below shows approximate historical mid-market prices of the Volvo AB Bonds for the 
dates indicated below.  These prices are expressed as a percentage of the face value of the Volvo 
AB Bonds.

Date Price

15 July 2011 106.63

14 July 2011 106.52

13 July 2011 106.34

12 July 2011 106.46

11 July 2011 106.87

8 July 2011 105.98

7 July 2011 105.07

6 July 2011 105.33

5 July 2011 105.17

4 July 2011 105.06

1 July 2011 104.88
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30 June 2011 104.98

29 June 2011 105.10

28 June 2011 105.56

27 June 2011 105.89

24 June 2011 106.30

23 June 2011 106.29

22 June 2011 105.55

21 June 2011 105.79

20 June 2011 105.90

17 June 2011 105.84

16 June 2011 106.27

15 June 2011 106.00

14 June 2011 105.62

13 June 2011 105.97

10 June 2011 106.03

9 June 2011 105.55

8 June 2011 105.44

7 June 2011 105.18

6 June 2011 105.50

3 June 2011 105.38

2 June 2011 105.75

1 June 2011 105.84

31 May 2011 105.70

30 May 2011 105.87

27 May 2011 105.87

26 May 2011 106.14

25 May 2011 105.83

24 May 2011 105.72

23 May 2011 105.92

20 May 2011 105.61

19 May 2011 105.22

18 May 2011 105.34

17 May 2011 105.44

16 May 2011 105.35

13 May 2011 105.48

12 May 2011 105.46

11 May 2011 105.15
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10 May 2011 105.19

9 May 2011 105.42

6 May 2011 104.87

5 May 2011 104.71

4 May 2011 104.06

3 May 2011 104.10

2 May 2011 104.18

29 April 2011 104.32

28 April 2011 104.16

27 April 2011 103.76

26 April 2011 103.98

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Volvo AB and the Volvo AB Bonds can be obtained from internationally recognised, published or 
electronically displayed sources (including but not limited to, Bloomberg). Investors should note 
that historical performance in respect of the Volvo AB Bonds should not be taken as an indication 
of future performance. 

EDP - Energias de Portugal S.A. 

General

EDP - Energias de Portugal S.A. generates supplies and distributes electricity and the supply of 
gas in Portugal and Spain. Through subsidiaries, the company is involved with electricity 
distribution, generation and supply in Brazil, and wind power promotion, construction and 
operations in Spain, Portugal, France and Belgium. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 1.6360% Bonds due 26 March 2013 issued by EDP - Energias de Portugal S.A. on 26 March 
2003 with ISIN PTEDPAOE0002 (the "EDP - Energias de Portugal S.A.") and any Substitute 
Reference Obligation identified pursuant to the Default Swap Hedging Agreement.

Recent EDP - Energias de Portugal S.A. Bonds History

The table below shows approximate historical mid-market prices of the EDP - Energias de Portugal 
S.A. Bonds for the dates indicated below. These prices are expressed as a percentage of the face 
value of the EDP - Energias de Portugal S.A. Bonds.
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Date Price

18 July 2011 96.694

15 July 2011 96.688

14 July 2011 96.681

13 July 2011 96.674

12 July 2011 96.653

11 July 2011 96.646

8 July 2011 96.641

7 July 2011 96.636

6 July 2011 96.630

5 July 2011 96.612

4 July 2011 96.607

1 July 2011 96.602

30 June 2011 96.597

29 June 2011 96.592

28 June 2011 96.574

27 June 2011 96.567

24 June 2011 96.560

23 June 2011 96.554

22 June 2011 96.548

21 June 2011 96.530

17 June 2011 96.520

16 June 2011 96.515

15 June 2011 96.510

14 June 2011 96.492

10 June 2011 96.479

9 June 2011 96.474

8 June 2011 96.470

7 June 2011 96.453

6 June 2011 96.448

3 June 2011 96.442

2 June 2011 96.436

1 June 2011 96.430

31 May 2011 96.414

30 May 2011 96.407

27 May 2011 96.400
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26 May 2011 96.393

25 May 2011 96.387

24 May 2011 96.368

23 May 2011 96.361

20 May 2011 96.356

19 May 2011 96.351

18 May 2011 96.346

17 May 2011 96.328

13 May 2011 96.319

12 May 2011 96.312

11 May 2011 96.305

10 May 2011 96.287

9 May 2011 96.281

6 May 2011 96.272

5 May 2011 96.270

4 May 2011 96.268

3 May 2011 96.252

2 May 2011 96.251

29 April 2011 96.245

28 April 2011 96.241

27 April 2011 96.237

26 April 2011 96.220

25 April 2011 96.214

22 April 2011 96.214

The above data has been extracted from Reuters on 18 July 2011. The Issuer confirms that such 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Reuters, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
EDP - Energias de Portugal S.A. and the EDP - Energias de Portugal S.A. Bonds can be obtained 
from internationally recognised, published or electronically displayed sources (including but not 
limited to, Bloomberg). Investors should note that historical performance in respect of the EDP -
Energias de Portugal S.A. Bonds should not be taken as an indication of future performance.
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Banca Monte Dei Paschi Di Siena S.p.A

General

Banca Monte Dei Paschi Di Siena S.p.A attracts deposits and offers commercial banking services.  
The bank offers credit, asset management services, insurance, mutual funds, Internet banking, and 
investment banking services. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 3.875% Bonds due 2 February 2015 issued by Banca Monte Dei Paschi Di Siena S.p.A on 2 
February 2005 with ISIN XS0210918123 (the "Banca Monte Dei Paschi Di Siena S.p.A Bonds") 
and any Substitute Reference Obligation identified pursuant to the Default Swap Hedging 
Agreement.

Recent Banca Monte Dei Paschi Di Siena S.p.A Bonds History

The table below shows approximate historical mid-market prices of the Banca Monte Dei Paschi Di 
Siena S.p.A Bonds for the dates indicated below.  These prices are expressed as a percentage of 
the face value of the Banca Monte Dei Paschi Di Siena S.p.A Bonds.

Date Price

18 July 2011 98.595

15 July 2011 98.68

14 July 2011 98.75

13 July 2011 99.56

12 July 2011 99.91

11 July 2011 100.13

8 July 2011 100.29

7 July 2011 99.90

6 July 2011 100.00

5 July 2011 99.90

4 July 2011 99.77

1 July 2011 99.89

30 June 2011 99.93

29 June 2011 100.19

28 June 2011 100.53

27 June 2011 100.89

24 June 2011 101.23
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23 June 2011 101.32

22 June 2011 100.98

21 June 2011 100.83

20 June 2011 100.85

17 June 2011 101.03

16 June 2011 101.28

15 June 2011 101.30

14 June 2011 101.06

13 June 2011 101.27

10 June 2011 101.36

9 June 2011 101.09

8 June 2011 100.94

7 June 2011 100.81

6 June 2011 100.98

3 June 2011 100.87

2 June 2011 101.14

1 June 2011 101.22

31 May 2011 101.19

30 May 2011 101.40

27 May 2011 101.43

26 May 2011 101.27

25 May 2011 101.08

24 May 2011 100.99

23 May 2011 101.14

20 May 2011 101.02

19 May 2011 100.82

18 May 2011 100.81

17 May 2011 100.94

16 May 2011 100.91

13 May 2011 101.04

12 May 2011 100.99

11 May 2011 100.90

10 May 2011 100.91

9 May 2011 100.95

6 May 2011 100.71

5 May 2011 100.66

4 May 2011 100.20
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3 May 2011 100.32

2 May 2011 100.58

29 April 2011 100.68

28 April 2011 100.65

27 April 2011 100.46

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Banca Monte Dei Paschi Di Siena S.p.A and the Banca Monte Dei Paschi Di Siena S.p.A Bonds 
can be obtained from internationally recognised, published or electronically displayed sources 
(including but not limited to, Bloomberg). Investors should note that historical performance in 
respect of the Banca Monte Dei Paschi Di Siena S.p.A Bonds should not be taken as an indication 
of future performance.

Banco Bilbao Vizcaya Argentaria S.A. 

General

Banco Bilbao Vizcaya Argentaria S.A. attracts deposits and offers retail, wholesale, and investment 
banking services.  The bank offers consumer and mortgage loans, private banking, asset 
management, insurance, mutual funds, and securities brokerage services.  It operates in Europe 
and Latin America. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 4.875% Bonds due 23 January 2014 issued by Banco Bilbao Vizcaya Argentaria S.A. on 23 
January 2009 with ISIN XS0408528833 (the "Banco Bilbao Vizcaya Argentaria S.A. Bonds") 
and any Substitute Reference Obligation identified pursuant to the Default Swap Hedging 
Agreement.

Recent Banco Bilbao Vizcaya Argentaria S.A. Bonds History

The table below shows approximate historical mid-market prices of the Banco Bilbao Vizcaya 
Argentaria S.A. Bonds for the dates indicated below.  These prices are expressed as a percentage 
of the face value of the Banco Bilbao Vizcaya Argentaria S.A. Bonds.

Date Price

15 July 2011 100.70

14 July 2011 100.82

13 July 2011 100.79
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12 July 2011 100.82

11 July 2011 101.46

8 July 2011 101.02

7 July 2011 101.26

6 July 2011 101.33

5 July 2011 101.49

4 July 2011 101.45

1 July 2011 101.48

30 June 2011 101.53

29 June 2011 101.05

28 June 2011 101.26

27 June 2011 101.45

24 June 2011 102.19

23 June 2011 102.19

22 June 2011 101.86

21 June 2011 101.76

20 June 2011 102.07

17 June 2011 102.04

16 June 2011 102.22

15 June 2011 102.03

14 June 2011 101.84

13 June 2011 101.97

10 June 2011 102.22

9 June 2011 101.99

8 June 2011 101.86

7 June 2011 101.75

6 June 2011 101.88

3 June 2011 101.83

2 June 2011 101.95

1 June 2011 101.99

31 May 2011 101.83

30 May 2011 102.42

27 May 2011 102.43

26 May 2011 102.34

25 May 2011 102.23

24 May 2011 102.09

23 May 2011 102.16
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20 May 2011 102.06

19 May 2011 101.91

18 May 2011 101.96

17 May 2011 102.02

16 May 2011 102.01

13 May 2011 102.08

12 May 2011 102.12

11 May 2011 102.15

10 May 2011 102.18

9 May 2011 102.23

6 May 2011 102.00

5 May 2011 101.99

4 May 2011 101.64

3 May 2011 101.78

2 May 2011 101.91

29 April 2011 102.01

28 April 2011 101.98

27 April 2011 101.89

26 April 2011 102.26

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Banco Bilbao Vizcaya Argentaria S.A. and the Banco Bilbao Vizcaya Argentaria S.A. Bonds can be 
obtained from internationally recognised, published or electronically displayed sources (including 
but not limited to, Bloomberg). Investors should note that historical performance in respect of the 
Banco Bilbao Vizcaya Argentaria S.A. Bonds should not be taken as an indication of future 
performance.

Telecom Italia S.p.A

General

Telecom Italia S.p.A, through subsidiaries, offers fixed line and mobile telephone and data 
transmission services in Italy and abroad.  The company offers local and long-distance telephone, 
satellite communications, Internet access, and teleconferencing services. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.
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Reference Obligation

The 5.375% Bonds due 29 January 2019 issued by Telecom Italia S.p.A on 29 January 2004 with 
ISIN XS0184373925 (the "Telecom Italia S.p.A Bonds") and any Substitute Reference Obligation 
identified pursuant to the Default Swap Hedging Agreement.

Recent Telecom Italia S.p.A Bonds History

The table below shows approximate historical mid-market prices of the Telecom Italia S.p.A Bonds 
for the dates indicated below.  These prices are expressed as a percentage of the face value of the 
Telecom Italia S.p.A Bonds.

Date Price

15 July 2011 95.479

14 July 2011 96.35

13 July 2011 96.54

12 July 2011 96.90

11 July 2011 97.62

8 July 2011 98.60

7 July 2011 98.30

6 July 2011 98.77

5 July 2011 99.43

4 July 2011 99.43

1 July 2011 99.39

30 June 2011 99.22

29 June 2011 99.03

28 June 2011 98.95

27 June 2011 98.80

24 June 2011 100.05

23 June 2011 100.05

22 June 2011 99.89

21 June 2011 99.86

20 June 2011 99.40

17 June 2011 99.93

16 June 2011 100.20

15 June 2011 101.25

14 June 2011 101.63

13 June 2011 102.34

10 June 2011 102.71

9 June 2011 102.45
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8 June 2011 102.43

7 June 2011 102.57

6 June 2011 102.78

3 June 2011 102.70

2 June 2011 102.93

1 June 2011 103.16

31 May 2011 103.18

30 May 2011 103.39

27 May 2011 103.40

26 May 2011 103.55

25 May 2011 103.15

24 May 2011 103.04

23 May 2011 103.03

20 May 2011 103.37

19 May 2011 103.09

18 May 2011 103.16

17 May 2011 103.63

16 May 2011 103.50

13 May 2011 103.67

12 May 2011 103.64

11 May 2011 103.47

10 May 2011 103.46

9 May 2011 103.57

6 May 2011 103.06

5 May 2011 102.96

4 May 2011 102.09

3 May 2011 102.49

2 May 2011 102.18

29 April 2011 102.42

28 April 2011 102.34

27 April 2011 102.10

26 April 2011 102.63

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Telecom Italia S.p.A and the Telecom Italia S.p.A Bonds can be obtained from internationally 
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recognised, published or electronically displayed sources (including but not limited to, Bloomberg). 
Investors should note that historical performance in respect of the Telecom Italia S.p.A Bonds 
should not be taken as an indication of future performance.

Banco Santander SA

General

Banco Santander SA attracts deposits and offers retail, commercial and private banking, and asset 
management services. The bank offers consumer credit, mortgage loans, lease financing, 
factoring, mutual funds, pension funds, insurance, commercial credit, investment banking services, 
structured finance, and advice on mergers and acquisitions. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 4.500% Bonds due 30 September 2019 issued by Banco Santander SA on 30 September 
2004 with ISIN XS0201169439 (the "Banco Santander SA Bonds") and any Substitute Reference 
Obligation identified pursuant to the Default Swap Hedging Agreement.

Recent Banco Santander SA Bonds History

The table below shows approximate historical mid-market prices of the Banco Santander SA
Bonds for the dates indicated below.  These prices are expressed as a percentage of the face 
value of the Banco Santander SA Bonds.

Date Price

15 July 2011 93.248

14 July 2011 93.02

13 July 2011 93.40

12 July 2011 93.34

11 July 2011 94.00

8 July 2011 93.67

7 July 2011 93.24

6 July 2011 93.21

5 July 2011 93.14

4 July 2011 93.07

1 July 2011 93.17

30 June 2011 93.21

29 June 2011 93.23

28 June 2011 93.42

27 June 2011 93.62



90

24 June 2011 93.73

23 June 2011 93.51

22 June 2011 93.79

21 June 2011 93.48

20 June 2011 93.25

17 June 2011 93.19

16 June 2011 93.53

15 June 2011 93.83

14 June 2011 93.90

13 June 2011 93.67

10 June 2011 94.10

9 June 2011 93.93

8 June 2011 93.91

7 June 2011 93.80

6 June 2011 93.78

3 June 2011 93.74

2 June 2011 93.80

1 June 2011 93.88

31 May 2011 93.96

30 May 2011 93.95

27 May 2011 94.02

26 May 2011 94.02

25 May 2011 93.91

24 May 2011 93.83

23 May 2011 94.08

20 May 2011 94.33

19 May 2011 94.29

18 May 2011 94.37

17 May 2011 94.44

16 May 2011 94.38

13 May 2011 94.42

12 May 2011 94.39

11 May 2011 94.32

10 May 2011 94.22

9 May 2011 94.32

6 May 2011 94.07

5 May 2011 94.19
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4 May 2011 93.88

3 May 2011 93.66

2 May 2011 93.78

29 April 2011 93.94

28 April 2011 93.85

27 April 2011 93.66

26 April 2011 93.87

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Banco Santander SA and the Banco Santander SA Bonds can be obtained from internationally 
recognised, published or electronically displayed sources (including but not limited to, Bloomberg). 
Investors should note that historical performance in respect of the Banco Santander SA Bonds 
should not be taken as an indication of future performance.

Portugal Telecom SGPS S.A.

General

Portugal Telecom SGPS S.A. offers telecommunications services in Portugal. The company offers 
domestic, long distance, and international telephone, mobile telephone, paging, Internet access, 
and data communications services.  Portugal Telecom SGPS S.A. also distributes television 
programming over the Internet.  The company offers some of its services in Brazil, Africa, and Asia. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 4.375% Bonds due 24 March 2017 issued by Portugal Telecom SGPS S.A. on 24 March 2005 
with ISIN XS0215828913 (the "Portugal Telecom SGPS S.A. Bonds") and any Substitute 
Reference Obligation identified pursuant to the Default Swap Hedging Agreement.

Recent Portugal Telecom SGPS S.A. Bonds History

The table below shows approximate historical mid-market prices of the Portugal Telecom SGPS 
S.A. Bonds for the dates indicated below.  These prices are expressed as a percentage of the face 
value of the Portugal Telecom SGPS S.A. Bonds.

Date Price

15 July 2011 76.50

14 July 2011 77.00
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13 July 2011 77.00

12 July 2011 77.00

11 July 2011 76.50

8 July 2011 78.00

7 July 2011 79.25

6 July 2011 80.00

5 July 2011 83.25

4 July 2011 83.75

1 July 2011 83.75

30 June 2011 83.75

29 June 2011 82.75

28 June 2011 82.25

27 June 2011 82.25

24 June 2011 83.50

23 June 2011 83.50

22 June 2011 83.50

21 June 2011 83.50

20 June 2011 82.50

17 June 2011 82.50

16 June 2011 82.50

15 June 2011 82.75

14 June 2011 82.75

13 June 2011 82.75

10 June 2011 82.75

9 June 2011 85.75

8 June 2011 87.00

7 June 2011 88.25

6 June 2011 89.46

3 June 2011 90.44

2 June 2011 90.71

1 June 2011 91.00

31 May 2011 91.16

30 May 2011 91.31

27 May 2011 91.31

26 May 2011 91.38

25 May 2011 91.51

24 May 2011 91.48
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23 May 2011 91.83

20 May 2011 91.66

19 May 2011 91.55

18 May 2011 91.62

17 May 2011 92.06

16 May 2011 92.10

13 May 2011 92.21

12 May 2011 92.14

11 May 2011 91.89

10 May 2011 91.83

9 May 2011 91.69

6 May 2011 91.59

5 May 2011 91.27

4 May 2011 90.90

3 May 2011 90.99

2 May 2011 90.73

29 April 2011 90.88

28 April 2011 90.79

27 April 2011 90.57

26 April 2011 90.95

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Portugal Telecom SGPS S.A. and the Portugal Telecom SGPS S.A. Bonds can be obtained from 
internationally recognised, published or electronically displayed sources (including but not limited 
to, Bloomberg). Investors should note that historical performance in respect of the Portugal 
Telecom SGPS S.A. Bonds should not be taken as an indication of future performance.

ArcelorMittal

General

ArcelorMittal produces steel. The company manufactures cold rolled, electrogalvanized and coated 
steels, slabs, special quality bars, and wire rods. ArcelorMittal has steel making operations in 
Europe, the Americas, Asia, and Africa. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.
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Reference Obligation

The 6.125% Bonds due 1 June 2018 issued by ArcelorMittal on 7 November 2008 with ISIN 
US03938LAF13 (the "ArcelorMittal Bonds") and any Substitute Reference Obligation identified 
pursuant to the Default Swap Hedging Agreement.

Recent ArcelorMittal Bonds History

The table below shows approximate historical mid-market prices of the ArcelorMittal Bonds for the 
dates indicated below.  These prices are expressed as a percentage of the face value of the 
ArcelorMittal Bonds.

Date Price

15 July 2011 108.63

14 July 2011 108.01

13 July 2011 109.03

12 July 2011 110.75

11 July 2011 108.51

8 July 2011 108.57

7 July 2011 108.28

6 July 2011 107.30

5 July 2011 107.91

1 July 2011 106.96

30 June 2011 108.28

29 June 2011 106.99

28 June 2011 107.41

27 June 2011 108.44

24 June 2011 108.59

23 June 2011 108.01

22 June 2011 107.67

21 June 2011 107.43

20 June 2011 107.26

17 June 2011 108.90

16 June 2011 108.21

15 June 2011 109.12

14 June 2011 107.48

13 June 2011 107.93

10 June 2011 109.46

9 June 2011 109.01

8 June 2011 108.38
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7 June 2011 108.04

6 June 2011 108.12

3 June 2011 108.27

2 June 2011 107.97

1 June 2011 108.35

31 May 2011 107.84

27 May 2011 107.95

26 May 2011 108.41

25 May 2011 107.78

24 May 2011 107.77

23 May 2011 107.96

20 May 2011 108.00

19 May 2011 109.00

18 May 2011 107.63

17 May 2011 108.22

16 May 2011 107.96

13 May 2011 107.75

12 May 2011 108.98

11 May 2011 108.33

10 May 2011 108.53

9 May 2011 108.66

6 May 2011 109.54

5 May 2011 108.74

4 May 2011 108.34

3 May 2011 107.90

2 May 2011 107.97

29 April 2011 108.44

28 April 2011 107.65

27 April 2011 106.65

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
ArcelorMittal and the ArcelorMittal Bonds can be obtained from internationally recognised, 
published or electronically displayed sources (including but not limited to, Bloomberg).Investors 
should note that historical performance in respect of the ArcelorMittal Bonds should not be taken 
as an indication of future performance.



96

Lafarge SA

General

Lafarge SA supplies a wide range of building materials to contractors, wholesalers, and 
manufacturers.  The company produces cement, aggregates and concrete and gypsum products.  
Lafarge SA markets its products in Europe, Africa, Asia, North America, and Latin America. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 5.448% Bonds due 4 December 2013 issued by Lafarge SA on 4 December 2003 with ISIN 
FR0010032730 (the "Lafarge SA Bonds") and any Substitute Reference Obligation identified 
pursuant to the Default Swap Hedging Agreement.

Recent Lafarge SA Bonds History

The table below shows approximate historical mid-market prices of the Lafarge SA Bonds for the 
dates indicated below.  These prices are expressed as a percentage of the face value of the 
Lafarge SA Bonds.

Date Price

15 July 2011 104.596

14 July 2011 104.49

13 July 2011 104.23

12 July 2011 104.26

11 July 2011 104.30

8 July 2011 104.11

7 July 2011 103.78

6 July 2011 103.84

5 July 2011 103.82

4 July 2011 103.65

1 July 2011 103.70

30 June 2011 103.67

29 June 2011 103.81

28 June 2011 103.88

27 June 2011 104.06

24 June 2011 104.13

23 June 2011 104.13

22 June 2011 104.04
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21 June 2011 103.96

20 June 2011 104.02

17 June 2011 104.03

16 June 2011 104.17

15 June 2011 104.24

14 June 2011 104.13

13 June 2011 104.30

10 June 2011 104.32

9 June 2011 104.14

8 June 2011 104.00

7 June 2011 104.04

6 June 2011 104.18

3 June 2011 104.14

2 June 2011 104.25

1 June 2011 104.40

31 May 2011 104.44

30 May 2011 104.50

27 May 2011 104.51

26 May 2011 104.56

25 May 2011 104.46

24 May 2011 104.34

23 May 2011 104.40

20 May 2011 104.26

19 May 2011 104.14

18 May 2011 104.16

17 May 2011 104.23

16 May 2011 104.18

13 May 2011 104.25

12 May 2011 104.26

11 May 2011 104.19

10 May 2011 104.23

9 May 2011 104.27

6 May 2011 104.10

5 May 2011 104.03

4 May 2011 103.75

3 May 2011 103.87

2 May 2011 103.90
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29 April 2011 104.01

28 April 2011 103.91

27 April 2011 103.81

26 April 2011 104.04

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Lafarge SA and the Lafarge SA Bonds can be obtained from internationally recognised, published 
or electronically displayed sources (including but not limited to, Bloomberg). Investors should note 
that historical performance in respect of the Lafarge SA Bonds should not be taken as an indication 
of future performance.

Renault SA

General

Renault SA designs, produces, and markets passenger cars and light commercial vehicles.  The 
company produces the Twingo, Clio, Kangoo, Megane, Scenic,Laguna, Espace, Avantime and Vel 
Satis automobiles, and vans of up to seven tons capacity.  Renault SA manufactures Dacia 
automobiles in Romania, and Samsung cars in South Korea.  The company finances vehicles for 
dealers and customers. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 3.400% Bonds due 4 August 2014 issued by Renault SA on 4 November 2003 with ISIN 
FR0010025734 (the "Renault SA Bonds") and any Substitute Reference Obligation identified 
pursuant to the Default Swap Hedging Agreement.

Recent Renault SA Bonds History

The table below show approximate historical mid-market prices of the Renault SA Bonds for the 
dates indicated below.  These prices are expressed as a percentage of the face value of the 
Renault SA Bonds.

Date Price

15 July 2011 95.195

14 July 2011 95.084

13 July 2011 94.78

12 July 2011 95.201

11 July 2011 95.559
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8 July 2011 95.196

7 July 2011 94.862

6 July 2011 94.997

5 July 2011 94.854

4 July 2011 94.87

1 July 2011 94.83

30 June 2011 94.854

29 June 2011 94.809

28 June 2011 94.959

27 June 2011 95.152

24 June 2011 95.197

23 June 2011 95.31

22 June 2011 95.066

21 June 2011 94.822

20 June 2011 94.891

17 June 2011 94.92

16 June 2011 95.096

15 June 2011 94.92

14 June 2011 94.604

13 June 2011 94.909

10 June 2011 94.965

9 June 2011 94.841

8 June 2011 94.626

7 June 2011 94.482

6 June 2011 94.586

3 June 2011 94.472

2 June 2011 94.772

1 June 2011 94.736

31 May 2011 94.565

30 May 2011 94.633

27 May 2011 94.894

26 May 2011 94.761

25 May 2011 94.626

24 May 2011 94.412

23 May 2011 94.741

20 May 2011 94.539

19 May 2011 94.318
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18 May 2011 94.443

17 May 2011 94.351

16 May 2011 94.432

13 May 2011 94.416

12 May 2011 94.549

11 May 2011 94.403

10 May 2011 94.386

9 May 2011 94.563

6 May 2011 94.673

5 May 2011 94.549

4 May 2011 94.196

3 May 2011 94.166

2 May 2011 94.396

29 April 2011 94.486

28 April 2011 94.436

27 April 2011 94.279

The above data has been extracted from Reuters on 18 July 2011. The Issuer confirms that such 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Reuters, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Renault SA and the Renault SA Bonds can be obtained from internationally recognised, published 
or electronically displayed sources (including but not limited to, Bloomberg). Investors should note 
that historical performance in respect of the Renault SA Bonds should not be taken as an 
indication of future performance.

PSA Peugeot

General

PSA Peugeot manufactures automobiles and light commercial vehicles under the Peugeot and 
Citroen names. The company, through subsidiaries, also manufactures automobile components 
and motorcycles, and provides logistics and financing services. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 8.375% Bonds due 15 July 2014 issued by PSA Peugeot on 15 July 2009 with ISIN 
FR0010780452 (the "PSA Peugeot Bonds") and any Substitute Reference Obligation identified 
pursuant to the Default Swap Hedging Agreement.
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Recent PSA Peugeot Bonds History

The table below show approximate historical mid-market prices of the PSA Peugeot Bonds for the 
dates indicated below.  These prices are expressed as a percentage of the face value of the PSA 
Peugeot Bonds.

Date Price

15 July 2011 112.45

14 July 2011 112.52

13 July 2011 112.50

12 July 2011 112.57

11 July 2011 112.82

8 July 2011 112.51

7 July 2011 112.04

6 July 2011 112.15

5 July 2011 112.10

4 July 2011 111.95

1 July 2011 111.84

30 June 2011 111.93

29 June 2011 111.82

28 June 2011 112.12

27 June 2011 112.36

24 June 2011 112.61

23 June 2011 112.61

22 June 2011 112.34

21 June 2011 112.48

20 June 2011 112.47

17 June 2011 112.43

16 June 2011 112.84

15 June 2011 112.75

14 June 2011 112.69

13 June 2011 112.86

10 June 2011 112.93

9 June 2011 112.66

8 June 2011 112.51

7 June 2011 112.45

6 June 2011 112.68

3 June 2011 112.62

2 June 2011 112.80
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1 June 2011 112.86

31 May 2011 112.94

30 May 2011 112.95

27 May 2011 112.97

26 May 2011 113.03

25 May 2011 112.84

24 May 2011 112.68

23 May 2011 112.76

20 May 2011 112.78

19 May 2011 112.58

18 May 2011 112.55

17 May 2011 112.64

16 May 2011 112.60

13 May 2011 112.63

12 May 2011 112.68

11 May 2011 112.56

10 May 2011 112.47

9 May 2011 112.52

6 May 2011 112.24

5 May 2011 112.08

4 May 2011 111.66

3 May 2011 111.81

2 May 2011 111.84

29 April 2011 111.98

28 April 2011 111.92

27 April 2011 111.78

26 April 2011 112.04

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
PSA Peugeot and the PSA Peugeot Bonds can be obtained from internationally recognised, 
published or electronically displayed sources (including but not limited to, Bloomberg). Investors 
should note that historical performance in respect of the PSA Peugeot Bonds should not be taken 
as an indication of future performance.
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UniCredit SpA

General

UniCredit SpA attracts deposits and offers commercial banking services.  The bank offers 
consumer credit, mortgages, life insurance, business loan, investment banking, asset 
management, and other services.  UniCredit SpA operates worldwide. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 4.375% Bonds due 10 February 2014 issued by UniCredit SpA on 10 February 2004 with ISIN 
XS0185030698 (the "UniCredit SpA Bonds") and any Substitute Reference Obligation identified 
pursuant to the Default Swap Hedging Agreement.

Recent UniCredit SpA Bonds History

The table below shows approximate historical mid-market prices of the UniCredit SpA Bonds for 
the dates indicated below.  These prices are expressed as a percentage of the face value of the 
UniCredit SpA Bonds.

Date Price

15 July 2011 99.24

14 July 2011 99.13

13 July 2011 99.09

12 July 2011 99.70

11 July 2011 100.72

8 July 2011 101.24

7 July 2011 101.49

6 July 2011 101.81

5 July 2011 101.65

4 July 2011 101.60

1 July 2011 101.33

30 June 2011 101.39

29 June 2011 101.29

28 June 2011 101.50

27 June 2011 101.44

24 June 2011 101.76

23 June 2011 102.51

22 June 2011 102.17
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21 June 2011 102.07

20 June 2011 102.13

17 June 2011 102.10

16 June 2011 102.29

15 June 2011 102.34

14 June 2011 102.15

13 June 2011 102.28

10 June 2011 102.41

9 June 2011 102.18

8 June 2011 102.05

7 June 2011 101.93

6 June 2011 101.81

3 June 2011 101.76

2 June 2011 101.88

1 June 2011 101.92

31 May 2011 101.93

30 May 2011 102.40

27 May 2011 102.41

26 May 2011 102.31

25 May 2011 102.21

24 May 2011 102.14

23 May 2011 102.21

20 May 2011 102.03

19 May 2011 101.87

18 May 2011 101.85

17 May 2011 101.91

16 May 2011 101.86

13 May 2011 101.80

12 May 2011 101.84

11 May 2011 101.75

10 May 2011 101.78

9 May 2011 101.82

6 May 2011 101.59

5 May 2011 101.58

4 May 2011 101.23

3 May 2011 101.36

2 May 2011 101.50
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29 April 2011 101.60

28 April 2011 101.57

27 April 2011 101.47

26 April 2011 101.69

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
UniCredit SpA and the UniCredit SpA Bonds can be obtained from internationally recognised, 
published or electronically displayed sources (including but not limited to, Bloomberg). Investors 
should note that historical performance in respect of the UniCredit SpA Bonds should not be taken 
as an indication of future performance.

Iberdrola S.A.

General

Iberdrola S.A. generates, distributes, trades, and markets electricity in Spain, Portugal, and Latin 
America.  The company operates nuclear, hydroelectric, oil-fueled, coal-burning, and combined 
cycle natural gas plants. Iberdrola S.A. also markets natural gas, constructs, promotes, and 
operates wind farms, and offers engineering, real estate, and telecommunications services 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 3.500% Bonds due 22 June 2015 issued by Iberdrola S.A. on 22 June 2005 with ISIN 
XS0222372178 (the "Iberdrola S.A. Bonds") and any Substitute Reference Obligation identified 
pursuant to the Default Swap Hedging Agreement.

Recent Iberdrola S.A. Bonds History

The table below shows approximate historical mid-market prices of the Iberdrola S.A. Bonds for the 
dates indicated below.  These prices are expressed as a percentage of the face value of the 
Iberdrola S.A. Bonds.

Date Price

15 July 2011 98.35

14 July 2011 98.42

13 July 2011 98.38

12 July 2011 98.30

11 July 2011 98.77
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8 July 2011 98.64

7 July 2011 98.57

6 July 2011 98.89

5 July 2011 98.70

4 July 2011 98.61

1 July 2011 98.72

30 June 2011 98.70

29 June 2011 98.85

28 June 2011 99.07

27 June 2011 99.32

24 June 2011 99.44

23 June 2011 99.43

22 June 2011 99.10

21 June 2011 99.06

20 June 2011 99.06

17 June 2011 99.11

16 June 2011 99.30

15 June 2011 99.21

14 June 2011 99.30

13 June 2011 99.51

10 June 2011 99.50

9 June 2011 99.36

8 June 2011 99.26

7 June 2011 99.14

6 June 2011 99.32

3 June 2011 99.28

2 June 2011 99.61

1 June 2011 99.55

31 May 2011 99.55

30 May 2011 99.69

27 May 2011 99.69

26 May 2011 99.58

25 May 2011 99.48

24 May 2011 99.29

23 May 2011 99.39

20 May 2011 99.41

19 May 2011 99.15



107

18 May 2011 99.23

17 May 2011 99.30

16 May 2011 99.36

13 May 2011 99.48

12 May 2011 99.41

11 May 2011 99.22

10 May 2011 99.22

9 May 2011 99.29

6 May 2011 98.92

5 May 2011 98.85

4 May 2011 98.24

3 May 2011 98.36

2 May 2011 98.40

29 April 2011 98.53

28 April 2011 98.44

27 April 2011 98.28

26 April 2011 98.58

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Iberdrola S.A. and the Iberdrola S.A. Bonds can be obtained from internationally recognised, 
published or electronically displayed sources (including but not limited to, Bloomberg). Investors 
should note that historical performance in respect of the Iberdrola S.A. Bonds should not be taken 
as an indication of future performance.

Assicurazioni Generali S.p.A

General

Assicurazioni Generali S.p.A offers life and non-life insurance and reinsurance throughout the 
world.  The company offers life, health, accident, automobile, marine, aviation, transport, fire, 
general liability, and credit insurance and reinsurance. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.
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Reference Obligation

The 3.875% Bonds due 6 May 2015 issued by Assicurazioni Generali S.p.A on 6 May 2005 with 
ISIN XS0218469962 (the " Assicurazioni Generali S.p.A Bonds") and any Substitute Reference 
Obligation identified pursuant to the Default Swap Hedging Agreement.

Recent Assicurazioni Generali S.p.A Bonds History

The table below shows approximate historical mid-market prices of the Assicurazioni Generali 
S.p.A Bonds for the dates indicated below.  These prices are expressed as a percentage of the 
face value of the Assicurazioni Generali S.p.A Bonds.

Date Price

15 July 2011 101.646

14 July 2011 101.65

13 July 2011 101.61

12 July 2011 101.68

11 July 2011 102.32

8 July 2011 102.20

7 July 2011 101.79

6 July 2011 101.94

5 July 2011 101.61

4 July 2011 101.34

1 July 2011 101.38

30 June 2011 101.48

29 June 2011 101.71

28 June 2011 102.01

27 June 2011 102.27

24 June 2011 102.57

23 June 2011 102.75

22 June 2011 102.22

21 June 2011 102.08

20 June 2011 102.18

17 June 2011 102.13

16 June 2011 102.42

15 June 2011 102.33

14 June 2011 102.04

13 June 2011 102.25

10 June 2011 102.25

9 June 2011 102.22
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8 June 2011 102.02

7 June 2011 101.89

6 June 2011 102.09

3 June 2011 101.99

2 June 2011 102.22

1 June 2011 102.28

31 May 2011 102.24

30 May 2011 102.36

27 May 2011 102.37

26 May 2011 102.44

25 May 2011 102.26

24 May 2011 102.07

23 May 2011 102.17

20 May 2011 101.93

19 May 2011 101.69

18 May 2011 101.76

17 May 2011 101.83

16 May 2011 101.79

13 May 2011 101.88

12 May 2011 101.90

11 May 2011 101.75

10 May 2011 101.78

9 May 2011 101.85

6 May 2011 101.48

5 May 2011 101.40

4 May 2011 100.75

3 May 2011 100.92

2 May 2011 101.08

29 April 2011 101.20

28 April 2011 101.14

27 April 2011 100.95

26 April 2011 101.27

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Assicurazioni Generali S.p.A and the Assicurazioni Generali S.p.A Bonds can be obtained from 
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internationally recognised, published or electronically displayed sources (including but not limited 
to, Bloomberg). Investors should note that historical performance in respect of the Assicurazioni 
Generali S.p.A Bonds should not be taken as an indication of future performance.

Telefonica S.A.

General

Telefonica S.A. provides telecommunications services mainly to countries in Europe and Latin 
America.  The company offers fixed-line and mobile telephone, Internet, and data transmission 
services to residential and corporate customers. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 4.375% Bonds due 2 February 2016 issued by Telefonica S.A. on 2 February 2006 with ISIN 
XS0241946630 (the "Telefonica S.A. Bonds") and any Substitute Reference Obligation identified 
pursuant to the Default Swap Hedging Agreement.

Recent Telefonica S.A. Bonds History

The table below shows approximate historical mid-market prices of the Telefonica S.A. Bonds for 
the dates indicated below.  These prices are expressed as a percentage of the face value of the 
Telefonica S.A. Bonds.

Date Price

15 July 2011 99.26

14 July 2011 99.87

13 July 2011 99.83

12 July 2011 99.96

11 July 2011 100.11

8 July 2011 100.49

7 July 2011 100.40

6 July 2011 100.65

5 July 2011 100.71

4 July 2011 100.73

1 July 2011 100.70

30 June 2011 100.49

29 June 2011 100.39

28 June 2011 100.63

27 June 2011 100.76

24 June 2011 101.22
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23 June 2011 101.20

22 June 2011 100.82

21 June 2011 100.67

20 June 2011 100.94

17 June 2011 100.90

16 June 2011 101.23

15 June 2011 101.39

14 June 2011 101.19

13 June 2011 101.46

10 June 2011 101.45

9 June 2011 101.25

8 June 2011 101.20

7 June 2011 101.20

6 June 2011 101.38

3 June 2011 101.46

2 June 2011 101.64

1 June 2011 101.77

31 May 2011 101.68

30 May 2011 101.86

27 May 2011 101.86

26 May 2011 101.97

25 May 2011 101.74

24 May 2011 101.67

23 May 2011 101.96

20 May 2011 101.95

19 May 2011 101.76

18 May 2011 101.98

17 May 2011 102.15

16 May 2011 102.05

13 May 2011 102.18

12 May 2011 102.19

11 May 2011 102.06

10 May 2011 102.11

9 May 2011 102.14

6 May 2011 101.78

5 May 2011 101.73

4 May 2011 101.25
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3 May 2011 101.32

2 May 2011 101.45

29 April 2011 101.58

28 April 2011 101.45

27 April 2011 101.22

26 April 2011 101.56

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Telefonica S.A. and the Telefonica S.A. Bonds can be obtained from internationally recognised, 
published or electronically displayed sources (including but not limited to, Bloomberg).Investors 
should note that historical performance in respect of the Telefonica S.A. Bonds should not be taken 
as an indication of future performance.

Enel S.p.A

General

Enel S.p.A generates, transmits, distributes, and trades electricity.  The company operates 
hydroelectric, geothermal, and other generating plants.  Enel S.p.A, through subsidiaries, also 
provides fixed-line and mobile telephone services, installs public lighting systems, and operates 
real estate, factoring, insurance, telecommunications, and Internet service provider businesses. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 5.250% Bonds due 20 June 2017 issued by Enel S.p.A on 20 June 2007 with ISIN 
XS0306644344 (the "Enel S.p.A Bonds") and any Substitute Reference Obligation identified 
pursuant to the Default Swap Hedging Agreement.

Recent Enel S.p.A Bonds History

The table below shows approximate historical mid-market prices of the Enel S.p.A Bonds for the 
dates indicated below.  These prices are expressed as a percentage of the face value of the Enel 
S.p.A Bonds.

Date Price

15 July 2011 104.17

14 July 2011 104.16

13 July 2011 104.17
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12 July 2011 104.40

11 July 2011 105.63

8 July 2011 106.20

7 July 2011 105.50

6 July 2011 105.88

5 July 2011 105.99

4 July 2011 106.57

1 July 2011 106.56

30 June 2011 106.64

29 June 2011 106.55

28 June 2011 106.97

27 June 2011 107.30

24 June 2011 107.82

23 June 2011 108.05

22 June 2011 107.84

21 June 2011 107.86

20 June 2011 108.01

17 June 2011 107.96

16 June 2011 108.25

15 June 2011 108.33

14 June 2011 107.95

13 June 2011 108.47

10 June 2011 108.58

9 June 2011 108.22

8 June 2011 108.07

7 June 2011 107.91

6 June 2011 108.26

3 June 2011 108.14

2 June 2011 108.57

1 June 2011 108.62

31 May 2011 108.43

30 May 2011 108.72

27 May 2011 108.71

26 May 2011 108.60

25 May 2011 108.28

24 May 2011 108.38

23 May 2011 108.60
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20 May 2011 108.45

19 May 2011 108.07

18 May 2011 108.18

17 May 2011 108.30

16 May 2011 108.25

13 May 2011 108.40

12 May 2011 108.31

11 May 2011 108.00

10 May 2011 108.06

9 May 2011 108.19

6 May 2011 107.61

5 May 2011 107.42

4 May 2011 106.87

3 May 2011 107.04

2 May 2011 107.05

29 April 2011 107.15

28 April 2011 107.01

27 April 2011 106.66

26 April 2011 107.07

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Enel S.p.A and the Enel S.p.A Bonds can be obtained from internationally recognised, published or 
electronically displayed sources (including but not limited to, Bloomberg). Investors should note 
that historical performance in respect of the Enel S.p.A Bonds should not be taken as an indication 
of future performance.

Repsol YPF S.A.

General

Repsol YPF S.A., through subsidiaries, explores for and produces crude oil and natural gas, 
refines petroleum, and transports petroleum products and liquefied petroleum gas (LPG).  The 
company retails gasoline and other products through its chain of gasoline filling stations.  Repsol 
YPF S.A.'s petroleum reserves are in Spain, Latin America, Asia, North Africa, and the Middle East 
and United States. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.
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Reference Obligation

The 4.625% Bonds due 8 October 2014 issued by Repsol YPF S.A. on 8 October 2004 with ISIN 
XS0202649934 (the "Repsol YPF S.A. Bonds") and any Substitute Reference Obligation 
identified pursuant to the Default Swap Hedging Agreement.

Recent Repsol YPF S.A. Bonds History

The table below shows approximate historical mid-market prices of the Repsol YPF S.A. Bonds for 
the dates indicated below.  These prices are expressed as a percentage of the face value of the 
Repsol YPF S.A. Bonds.

Date Price

15 July 2011 104.39

14 July 2011 104.34

13 July 2011 104.33

12 July 2011 104.28

11 July 2011 104.36

8 July 2011 104.33

7 July 2011 104.01

6 July 2011 104.11

5 July 2011 103.97

4 July 2011 103.90

1 July 2011 103.89

30 June 2011 103.98

29 June 2011 103.92

28 June 2011 104.15

27 June 2011 104.34

24 June 2011 104.59

23 June 2011 104.58

22 June 2011 104.23

21 June 2011 104.11

20 June 2011 104.18

17 June 2011 104.13

16 June 2011 104.39

15 June 2011 104.39

14 June 2011 104.14

13 June 2011 104.32

10 June 2011 104.41

9 June 2011 104.26



116

8 June 2011 104.12

7 June 2011 104.07

6 June 2011 104.24

3 June 2011 104.16

2 June 2011 104.34

1 June 2011 104.38

31 May 2011 104.38

30 May 2011 104.48

27 May 2011 104.49

26 May 2011 104.42

25 May 2011 104.27

24 May 2011 104.09

23 May 2011 104.13

20 May 2011 104.05

19 May 2011 103.83

18 May 2011 103.90

17 May 2011 103.97

16 May 2011 103.92

13 May 2011 104.01

12 May 2011 104.02

11 May 2011 103.86

10 May 2011 103.84

9 May 2011 103.91

6 May 2011 103.63

5 May 2011 103.58

4 May 2011 103.05

3 May 2011 103.12

2 May 2011 103.20

29 April 2011 103.32

28 April 2011 103.30

27 April 2011 103.15

26 April 2011 103.43

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Repsol YPF S.A. and the Repsol YPF S.A. Bonds can be obtained from internationally recognised, 
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published or electronically displayed sources (including but not limited to, Bloomberg). Investors 
should note that historical performance in respect of the Repsol YPF S.A. Bonds should not be 
taken as an indication of future performance.

Gas Natural SDG S.A.

General

Gas Natural SDG S.A. distributes natural gas in Spain and Latin America.  The company also 
operates gas storage facilities, owns and operates a fiber optic backbone telecommunications 
network, markets energy management products and household gas appliances, and installs gas 
heating systems. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 4.500% Bonds due 27 January 2020 issued by Gas Natural SDG S.A. on 27 January 2010 
with ISIN XS0479542580 (the "Gas Natural SDG S.A. Bonds") and any Substitute Reference 
Obligation identified pursuant to the Default Swap Hedging Agreement.

Recent Gas Natural SDG S.A. Bonds History

The table below shows approximate historical mid-market prices of the Gas Natural SDG S.A.
Bonds for the dates indicated below.  These prices are expressed as a percentage of the face 
value of the Gas Natural SDG S.A. Bonds.

Date Price

15 July 2011 64.94

14 July 2011 64.94

13 July 2011 64.94

12 July 2011 64.94

11 July 2011 64.94

8 July 2011 64.94

7 July 2011 64.94

6 July 2011 64.94

5 July 2011 64.94

4 July 2011 64.94

1 July 2011 64.94

30 June 2011 64.94

29 June 2011 64.94

28 June 2011 64.94

27 June 2011 64.94
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24 June 2011 64.94

23 June 2011 64.94

22 June 2011 64.94

21 June 2011 64.94

20 June 2011 64.94

17 June 2011 64.94

16 June 2011 64.94

15 June 2011 64.94

14 June 2011 64.94

13 June 2011 64.94

10 June 2011 64.94

9 June 2011 64.94

8 June 2011 64.94

7 June 2011 64.94

6 June 2011 64.94

3 June 2011 64.94

2 June 2011 64.94

1 June 2011 64.94

31 May 2011 64.94

30 May 2011 64.94

27 May 2011 64.94

26 May 2011 64.94

25 May 2011 64.94

24 May 2011 64.94

23 May 2011 64.94

20 May 2011 64.94

19 May 2011 64.94

18 May 2011 64.94

17 May 2011 64.94

16 May 2011 64.94

13 May 2011 64.94

12 May 2011 64.94

11 May 2011 64.94

10 May 2011 64.94

9 May 2011 64.94

6 May 2011 64.94

5 May 2011 64.94
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4 May 2011 64.94

3 May 2011 64.94

2 May 2011 64.94

29 April 2011 64.94

28 April 2011 64.94

27 April 2011 64.94

26 April 2011 64.94

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Gas Natural SDG S.A. and the Gas Natural SDG S.A. Bonds can be obtained from internationally 
recognised, published or electronically displayed sources (including but not limited to, Bloomberg). 
Investors should note that historical performance in respect of the Gas Natural SDG S.A. Bonds 
should not be taken as an indication of future performance.

Thyssenkrupp AG

General

Thyssenkrupp AG manufactures industrial components. The company produces flat rolled and cast 
steel, automobile parts, elevators and escalators, machine tools, bearings, nonferrous metals and 
plastics, develops and manages real estate, and designs and constructs factories. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.

Reference Obligation

The 4.375% Bonds due 18 March 2015 issued by Thyssenkrupp AG on 18 March 2005 with ISIN 
XS0214238239 (the "Thyssenkrupp AG Bonds") and any Substitute Reference Obligation 
identified pursuant to the Default Swap Hedging Agreement.

Recent Thyssenkrupp AG Bonds History

The table below shows approximate historical mid-market prices of the Thyssenkrupp AG Bonds 
for the dates indicated below.  These prices are expressed as a percentage of the face value of the 
Thyssenkrupp AG Bonds.

Date Price

15 July 2011 103.627

14 July 2011 103.46

13 July 2011 103.42
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12 July 2011 103.49

11 July 2011 104.12

8 July 2011 103.65

7 July 2011 103.08

6 July 2011 103.22

5 July 2011 103.33

4 July 2011 103.24

1 July 2011 103.28

30 June 2011 103.38

29 June 2011 103.60

28 June 2011 103.91

27 June 2011 104.16

24 June 2011 104.28

23 June 2011 104.28

22 June 2011 104.05

21 June 2011 103.89

20 June 2011 103.88

17 June 2011 103.89

16 June 2011 104.28

15 June 2011 104.34

14 June 2011 104.14

13 June 2011 104.32

10 June 2011 104.34

9 June 2011 104.14

8 June 2011 104.03

7 June 2011 103.69

6 June 2011 103.94

3 June 2011 103.99

2 June 2011 104.21

1 June 2011 104.24

31 May 2011 104.22

30 May 2011 104.31

27 May 2011 104.31

26 May 2011 104.24

25 May 2011 104.05

24 May 2011 103.90

23 May 2011 104.00
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20 May 2011 103.78

19 May 2011 103.58

18 May 2011 103.60

17 May 2011 103.66

16 May 2011 103.64

13 May 2011 103.73

12 May 2011 103.72

11 May 2011 103.56

10 May 2011 103.60

9 May 2011 103.65

6 May 2011 103.36

5 May 2011 103.05

4 May 2011 102.70

3 May 2011 102.83

2 May 2011 102.95

29 April 2011 103.07

28 April 2011 102.98

27 April 2011 102.81

26 April 2011 103.09

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Thyssenkrupp AG and the Thyssenkrupp AG Bonds can be obtained from internationally 
recognised, published or electronically displayed sources (including but not limited to, Bloomberg). 
Investors should note that historical performance in respect of the Thyssenkrupp AG Bonds should 
not be taken as an indication of future performance.

Vivendi

General

Vivendi, through its subsidiaries, conducts operations ranging from music, games and television to 
film and telecommunications.  The company provides digital and pay television services, sells 
music compact discs (CDs), develops and distributes interactive entertainment, and operates 
mobile and fixed-line Telecommunications. 

The above information has been extracted from Bloomberg. The Issuer confirms that this 
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain 
from information published by Bloomberg, no facts have been omitted which would render the 
reproduced information inaccurate or misleading.
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Reference Obligation

The 4.500% Bonds due 3 October 2013 issued by Vivendi on 3 October 2006 with ISIN 
FR0010369629 (the "Vivendi Bonds") and any Substitute Reference Obligation identified 
pursuant to the Default Swap Hedging Agreement.

Recent Vivendi Bonds History

The table below shows approximate historical mid-market prices of the Vivendi Bonds for the dates 
indicated below.  These prices are expressed as a percentage of the face value of the Vivendi 
Bonds.

Date Price

15 July 2011 104.28

14 July 2011 104.23

13 July 2011 104.24

12 July 2011 104.23

11 July 2011 104.29

8 July 2011 103.96

7 July 2011 103.64

6 July 2011 103.70

5 July 2011 103.59

4 July 2011 103.57

1 July 2011 103.69

30 June 2011 103.75

29 June 2011 103.83

28 June 2011 103.94

27 June 2011 104.16

24 June 2011 104.24

23 June 2011 104.22

22 June 2011 103.93

21 June 2011 103.84

20 June 2011 103.91

17 June 2011 103.89

16 June 2011 104.08

15 June 2011 103.99

14 June 2011 103.84

13 June 2011 103.95

10 June 2011 103.95

9 June 2011 103.80
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8 June 2011 103.71

7 June 2011 103.68

6 June 2011 103.80

3 June 2011 103.77

2 June 2011 103.87

1 June 2011 103.93

31 May 2011 103.96

30 May 2011 104.04

27 May 2011 104.07

26 May 2011 104.02

25 May 2011 103.90

24 May 2011 103.79

23 May 2011 103.85

20 May 2011 103.71

19 May 2011 103.57

18 May 2011 103.62

17 May 2011 103.70

16 May 2011 103.66

13 May 2011 103.72

12 May 2011 103.73

11 May 2011 103.70

10 May 2011 103.67

9 May 2011 103.71

6 May 2011 103.51

5 May 2011 103.53

4 May 2011 103.22

3 May 2011 103.36

2 May 2011 103.47

29 April 2011 103.57

28 April 2011 103.56

27 April 2011 103.48

The above data has been extracted from Bloomberg on 18 July 2011. The Issuer confirms that 
such information has been accurately reproduced and that, so far as it is aware, and is able to 
ascertain from information published by Bloomberg, no facts have been omitted which would 
render the reproduced information inaccurate or misleading.

Further information (including as applicable past and future performance and volatility) in respect of 
Vivendi and the Vivendi Bonds can be obtained from internationally recognised, published or 
electronically displayed sources (including but not limited to, Bloomberg). Investors should note 
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that historical performance in respect of the Vivendi Bonds should not be taken as an indication of 
future performance.
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STRUCTURE AND CASH FLOW

Structure

Interest is payable in respect of each nominal amount of Securities equal to the Calculation 
Amount quarterly (other than the first interest payment) in arrear on such Securities' pro rata share 
of the Outstanding Notional Amount under the Default Swap Hedging Agreement as of the last day 
of the relevant Interest Period at a rate equal to the Interest Rate for such Interest Period.

Unless previously redeemed or purchased and cancelled, each nominal amount of Securities equal 
to the Calculation Amount will be redeemed at such Securities' pro rata share of the Outstanding 
Notional Amount as of the Maturity Date.

If a Credit Event and the satisfaction of Conditions to Settlement occur during the Notice Delivery 
Period under the Default Swap Hedging Agreement, the Outstanding Notional Amount will be 
reduced forthwith by an amount equal to the Reference Entity Notional Amount in respect of the 
Reference Entity with respect to which Conditions to Settlement are satisfied.

The Maturity Date may be postponed if in the determination of the Calculation Agent a Credit Event 
may have occurred on or prior to the Scheduled Maturity Date.  In such circumstances, no 
additional amount shall be payable in respect of such delay.

If at any time prior to the Maturity Date a Zero Date occurs (which will occur if the Outstanding 
Notional Amount under the Default Swap Hedging Agreement is reduced to zero), the Securities 
will be cancelled and no amounts in respect of principal under the Securities shall be due by the 
Issuer to the Securityholders on such cancellation.  In such circumstances, no interest will be 
payable in respect of the Securities in respect of any period commencing on or after the Interest 
Accrual Date immediately preceding the Zero Date (or, if none, the Issue Date) or, if the Zero Date 
is an Interest Accrual Date, such Interest Accrual Date (or the Issue Date).

If the Securities are subject to early cancellation pursuant to General Condition 5.1, General 
Condition 5.2 or General Condition 10, each nominal amount of Securities equal to the Calculation 
Amount will be cancelled at an Early Termination Amount (if any) determined by the Calculation 
Agent to be an amount in EUR (which may never be less than zero) equal to such Securities' pro 
rata share of (a) the Market Value Collateral, converted if applicable into EUR at the FX Rate, 
and/or the balance (if any) standing to the credit of the Deposit Account less (b) the Early 
Redemption Unwind Costs together with interest accrued to the date of cancellation.

Under the Asset Swap Hedging Agreement, (a) initially the Issuer shall pay to the Hedging 
Counterparty the proceeds of issue of the Securities in exchange for the Collateral, (b) an amount 
sufficient to fund the scheduled interest payments due under the Securities is payable from the 
Hedging Counterparty to the Issuer in exchange for interest payable on the Collateral and/or the 
amount (if any) standing to the credit of the Deposit Account, as the case may be, and an amount 
sufficient to fund the redemption or termination amounts due under the Securities and any 
termination payment (for the avoidance of doubt excluding any Cash Settlement Amounts) due to 
the Hedging Counterparty under the Default Swap Hedging Agreement is payable from the 
Hedging Counterparty to the Issuer in exchange for the Collateral and/or the amount (if any) 
standing to the credit of the Deposit Account, as the case may be, and (c) an amount equal to the 
Fixed Amounts received by the Issuer under the Default Swap Hedging Agreement is payable from 
the Issuer to the Hedging Counterparty.

Under the Default Swap Hedging Agreement, the Issuer shall pay to the Hedging Counterparty any 
Cash Settlement Amounts payable thereunder (which obligation will be satisfied out of a portion of 
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the balance (if any) standing to the credit of the Deposit Account and, in the event of a shortfall 
with respect thereto, by delivery of a portion of the Collateral) and the Hedging Counterparty shall 
pay to the Issuer the Fixed Amounts payable thereunder.

If the Securities are subject to early cancellation pursuant to General Condition 5.1 or 5.2, the 
security constituted over the Charged Property will become enforceable and the proceeds of 
realisation will be applied, subject to the priorities of payment specified in General Condition 6.4, to 
meet the Issuer's obligations in respect of the Securities.

The Issuer will appoint Deutsche Bank AG, London Branch and Deutsche Bank Luxembourg S.A. 
as Paying Agents to effect payments in respect of the Securities and Deutsche Bank AG, London 
Branch as Custodian in respect of the Collateral.
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CHARGED PROPERTY

1. Nature of the Collateral: The Collateral (ISIN for first tranche: 
XS0650465551) will comprise debt securities as 
specified in the Product Conditions.  Depending on 
the level of the Aggregate Nominal Amount of the 
Securities the Collateral may comprise two or more 
tranches of such debt securities (which will be 
consolidated and form a single series as of the 
issue date of each such tranche (in the case of any 
tranche issued within 40 days of the first tranche 
thereof) or on or after 40 days following the issue 
date of each such tranche (in the case of any 
tranche issued on or after 40 days following the 
issue date of the first tranche thereof)) also as 
specified in the Product Conditions. It is anticipated 
that such debt securities will be of a type which in 
normal market conditions may be readily realised 
in the international capital markets, if necessary by 
or on behalf of the Trustee in a situation where the 
security for the Securities is realised or enforced.

2. Description of Obligor(s):

Full Legal 
Name

Address Country of 
Incorporation

Nature of 
Business

Nature of 
Market on 
which 
Securities 
are Traded

Hedging 
Counterparty

Deutsche 
Bank AG, 
London 
Branch

Winchester 
House, 1 

Great 
Winchester 

Street, 
London 

EC2N 2DB

Germany Banking 
and 

financial 
services

N/A

Issuer of the 
Collateral

Deutsche 
Bank AG

Theodor 
Heuss-Allee 

70
60486 

Frankfurt 
am Main

Germany Banking 
and 

financial 
services

Frankfurt 
geregelter 

Markt

3. Maturity or expiry date(s) of the 
Collateral

It is anticipated that the maturity date of the 
Collateral will be on or about 20 September 2016.

4. The amount of the Collateral A nominal amount equal to the Aggregate Nominal 
Amount of the Securities.

5. The loan to value ratio or 
collateralisation level

The Collateral will have a nominal amount equal to 
the Aggregate Nominal Amount of the Securities.
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6. Method of creation of the Collateral It is anticipated that the first tranche of the 
Collateral will be issued on 10 August 2011 and 
any further tranche(s) of the Collateral will be 
issued on or prior to the Issue Date, in each case 
by the issuer of the Collateral in the normal course 
of its business.

7. Representations/additional collateral 
given to the Issuer relating to the 
Collateral

Not applicable

8. Replacement and/or substitution of 
the Collateral

See General Condition 6.5

9. Insurance policies relating to the 
Charged Property

Not applicable

10. Material concentration with one 
insurer

Not applicable

11. Material relationships between the 
Issuer and any obligor

Other than the payment of fees and normal 
payments in connection with the Securities, or 
other issues of securities under the Programme, 
the Issuer has no material relationships with any 
obligor listed in 2. above

12. Principal terms and conditions of the 
Collateral where it has not traded on 
a regulated or equivalent market

It is anticipated that application will be made for the 
Collateral to be admitted to trading on the 
regulated market of the Frankfurt geregelter Markt.

It is anticipated that the Collateral will bear interest 
from the issue date of the relevant tranche at a rate 
equal to 3 month EURIBOR (other than for the first 
interest rate which will be an interpolated 
EURIBOR rate) plus 0.38 per cent. per annum, 
payable quarterly in arrears on 20 March, 20 June, 
20 September and 20 December of each year, 
commencing on 20 December 2011, or if any such 
date is not a business day, such date shall be 
postponed to the next day which is a business day 
unless it would thereby fall into the next calendar 
month, in which event such date shall be brought 
forward to the immediately preceding business 
day.  Interest will be computed on the basis of the 
actual number of days in the relevant interest 
period divided by 360.

On the maturity date of the Collateral it is 
anticipated that each EUR50,000 in nominal 
amount thereof will be redeemed by payment of 
EUR50,000 plus any accrued but unpaid interest.
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13. Details of the return on and/or 
repayment of the Securities if linked 
to the performance of credit or other 
assets not belonging to the Issuer

Not applicable

14. Description of the Collateral, if the 
Collateral comprises equity 
securities that are admitted to 
trading on a regulated or equivalent 
market

Not applicable

15. Description of Collateral if more than 
10% comprises equity securities, 
which are not traded on a regulated 
market

Not applicable

16. Valuation report on property, if 
Collateral comprises real property

Not applicable

17. Details of Charged Property, where 
the Charged Property is actively 
managed

Not applicable

18. Details of the Portfolio Manager Not applicable

19. Transfer of the Collateral It is anticipated that the Collateral will be acquired 
by the Issuer on or about the Issue Date from the 
Hedging Counterparty

20. Originators of the Collateral See item 2 above

21. Governing law of the Collateral It is anticipated that the Collateral will be governed 
by and shall be construed in accordance with the 
laws of England and Wales

The Collateral has not yet been issued. Accordingly, the information set out above has been 
extracted from the Final Terms to be dated on or around 10 August 2011 and the Base Prospectus 
(as approved as a base prospectus for the purposes of the Prospectus Directive by the CSSF) 
dated 18 April 2011 as supplemented by the First Supplement to the Base Prospectus dated 3 May
2011 (and as may be further supplemented from time to time), in each case issued by the issuer of 
the Collateral (together the "Collateral Offering Circular") and, to the extent varied, is subject to 
and qualified entirely by the full terms of the Collateral once issued.  The Issuer accepts 
responsibility for the accurate extraction of such information. So far as the Issuer is aware and is 
able to ascertain from information published by the intended obligor of the Collateral, no facts have 
been omitted which would render the reproduced information misleading. No further or other 
responsibility in respect of such information is accepted by the Issuer.  In particular, none of the 
Issuer, the Hedging Counterparty, the Trustee, the Arranger, the Agents or any of their affiliates 
(each a "Transaction Participant") has verified such information and, accordingly, none of them 
makes any representation or warranty, express or implied, as to its accuracy or completeness.  
None of the Transaction Participants has made any investigation of the intended obligor(s) in 
respect of the Collateral or has taken any steps to verify the validity and binding nature of the 
Collateral when issued. Prospective purchasers of the Securities should make their own 
investigation of the intended obligor(s) in respect of the Collateral (including, without limitation, with 
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regard to its financial condition and creditworthiness) and the full terms of the Collateral (including, 
to the extent varied, the full terms of the Collateral when issued).

The above summary is qualified in its entirety by the information contained in the Collateral 
Offering Circular.  A copy of the Collateral Offering Circular will be available free of charge during 
the usual business hours on any weekday (Saturdays, Sundays and public holidays excepted) 
from the specified office of the Paying Agents for the time being in London and Luxembourg.
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ADDITIONAL INFORMATION

A. ADDITIONAL INFORMATION IN RELATION TO THE ISSUER

1. Capitalisation

The following table sets out the capitalisation of the Issuer as at the date of this Prospectus 
(excluding, for the avoidance of doubt, the issue of the Securities):

Shareholders' Funds:

Share capital: EUR40,000

(Authorised EUR10,000,000; Issued 40,000 Ordinary Shares of EUR1 each)

Indebtedness

Series 1 Securities: EUR32,587,000

Series 5 Securities: EUR45,206,000

Series 8 Securities: EUR124,850,000

Series 9 Securities: EUR40,900,000

Series 10 Securities: EUR19,595,000

Series 12 Securities: EUR35,000,000

Series 13 Securities: EUR61,301,000

Series 14 Securities: EUR30,000,000

Series 15 Securities: EUR13,200,000

Series 16 Securities: EUR40,000,000

Series 17 Securities: EUR50,000,000

Series 18 Securities: EUR49,654,000

Series 19 Securities: EUR50,000,000

Series 20 Securities: EUR50,000,000

Series 22 Securities: EUR18,020,000

Series 23 Securities: EUR15,000,000

Series 24 Securities: EUR15,000,000

Series 25 Securities: EUR20,000,000

Series 26 Securities: EUR15,000,000
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Series 27 Securities: EUR22,000,000

Series 28 Securities: EUR3,900,000

Series 29 Securities: EUR25,000,000

Series 30 Securities: EUR46,780,000

Series 31 Securities: EUR13,000,000

Series 32 Securities: EUR16,000,000

Series 33 Securities: EUR10,000,000

Series 34 Securities: EUR51,000,000

Series 35 Securities: EUR81,000,000

Series 37 Securities: EUR10,000,000

Series 38 Securities: EUR97,000,000

Series 39 Securities: EUR15,000,000

Series 40 Securities: EUR32,000,000

Series 41 Securities: EUR47,000,000

Series 42 Securities: EUR35,000,000

Series 43 Securities: EUR15,000,000

Series 44 Securities: EUR50,000,000

Series 45 Securities: EUR40,079,000

Series 46 Securities: EUR40,550,000

Series 47 Securities: EUR40,000,000

Series 48 Securities: EUR5,000,000

Series 49 Securities: EUR38,100,000

Series 50 Securities: EUR40,000,000

Series 51 Securities: EUR15,500,000

Series 52 Securities: EUR10,000,000

Series 53 Securities: EUR17,500,000

Series 54 Securities: EUR68,077,000

Series 55 Securities: EUR14,500,000 
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Save for the issues of securities described above and their related arrangements, the Issuer has 
no borrowings or indebtedness in the nature of borrowings (including loan capital issued or created 
but unissued), term loans, liabilities under acceptances or acceptance credits, mortgages, charges 
or guarantees or other contingent liabilities.

2. Other

The issue of the Securities was approved pursuant to a resolution of the Board of Directors dated 
27 July 2011. The Issuer has obtained all necessary consents, approvals and authorisations (if 
any) which are necessary in Ireland at the date of this Securities Section in connection with the 
issue and performance of the Securities.

The estimated amount of the expenses of the Issuer in connection with the admission to trading of 
the Securities on the regulated market of the Luxembourg Stock Exchange is EUR 2,900, such 
amount to be discharged on behalf of the Issuer by the Arranger.

B. ADDITIONAL INFORMATION FOR LUXEMBOURG

1. Notices

Notices to Securityholders shall be given in accordance with General Condition 15.  In addition, 
and for so long as the Securities are listed on the Official List of the Luxembourg Stock Exchange, 
notices will be given in accordance with the rules of the Luxembourg Stock Exchange which may 
include, if the rules of the Luxembourg Stock Exchange so require, by publication in a leading daily 
newspaper having general circulation in Luxembourg, which is expected to be the Luxemburger 
Wort and/or publication on the Luxembourg Stock Exchange's website (www.bourse.lu).

2. Settlement and Clearing

The Global Security will be deposited with a depositary and has been accepted for clearing by 
Euroclear Bank SA/NV ("Euroclear") and Clearstream Banking, société anonyme ("Clearstream") 
under the security and clearing codes set out below.

ISIN Code: XS0650979585

Common Code: 065097958

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels 
and the address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, 
L-1855 Luxembourg.

3. Paying Agent in the Grand Duchy of Luxembourg

In the Grand Duchy of Luxembourg, the Paying Agent shall be Deutsche Bank Luxembourg S.A., 
which shall act as the paying agent at the following address: 2 Boulevard Konrad Adenauer 
L-1115, Luxembourg (Attention: Coupon Paying Department). The Issuer will maintain a paying 
agent in Luxembourg as long as the Securities are listed in Luxembourg.

C. ADDITIONAL INFORMATION IN RELATION TO THE PARTIES TO THE STRUCTURE

1. General

Deutsche Bank AG, London Branch, which is the London branch of Deutsche Bank 
Aktiengesellschaft ("DB AG"), is the Arranger, Hedging Counterparty, Principal Agent, Custodian 

www.bourse.lu).
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and Paying Agent.  The Arranger's relationship with the Issuer is to act in its capacity as arranger 
in respect of the Securities, the Hedging Counterparty's relationship with the Issuer is to act in its 
capacity as counterparty under the Hedging Agreement and the Principal Agent, Custodian and the 
Paying Agent's relationship with the Issuer is to act as principal agent, custodian and paying agent 
under the Agency Agreement in relation to the Securities.

Deutsche Trustee Company Limited is the Trustee.  The Trustee's relationship with the Issuer is to 
act as trustee in relation to the Securities under the Trust Instrument.

Deutsche Bank Luxembourg S.A. is the Luxembourg Listing Agent and Paying Agent.  The 
Luxembourg Listing Agent and the Paying Agent's relationship with the Issuer is to act as 
Luxembourg listing agent and paying agent in relation to the Securities.

DB AG is the parent company of a group consisting of banks, capital market companies, research 
and consultancy companies, property finance company, instalment financing companies, research 
and consulting companies and other domestic and foreign companies.

2. Calculation Agent

Deutsche Bank AG, London Branch, which is the London branch of DB AG, is the Calculation 
Agent.  The Calculation Agent's address is Winchester House, 1 Great Winchester Street, London, 
EC2N 2DB.  The Calculation Agent's relationship with the Issuer is to act as its calculation agent in 
relation to the Securities.

DB AG is the parent company of a group consisting of banks, capital market companies, fund 
management companies, a property finance company, instalment financing companies, research 
and consultancy companies and other domestic and foreign companies.

The objects of DB AG, as laid down in its Articles of Association, include the transaction of all kinds 
of banking business, the provision of financial and other services and the promotion of international 
economic relations.  DB AG may realise these objectives itself or through subsidiaries and affiliated 
companies.

Calculation Agent's Responsibilities

The Calculation Agent is responsible for making any determination or calculation required to be 
made by it pursuant to the Conditions and performing such other duties as it may be required to 
perform pursuant to the Conditions.

Termination of Appointment of Calculation Agent and Appointment of Successor Calculation Agent

The appointment of the Calculation Agent will terminate, inter alia, if the Calculation Agent 
becomes incapable of acting, or is adjudged bankrupt or insolvent, or files a voluntary petition in 
bankruptcy.

The Issuer may appoint a successor Calculation Agent and/or terminate the appointment of any 
Calculation Agent by giving at least 60 days' notice to that effect provided that no such termination 
of the appointment of the Calculation Agent shall take effect until a successor Calculation Agent 
has been appointed.
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3. The Hedging Counterparty and the Custodian

Deutsche Bank AG, London Branch is the Hedging Counterparty and the Custodian as described 
above. The address of the Hedging Counterparty and the Custodian is Winchester House, 1 Great 
Winchester Street, London EC2N 2DB.
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FORM OF DEFAULT SWAP HEDGING AGREEMENT

Deutsche Bank
Aktiengesellschaft

Date: 28 September 2011

To: dbInvestor Solutions plc

From: Deutsche Bank AG, London Branch

Our reference: Securities ISIN Code XS0650979585

Re: Credit Default Swap relating to Series 58 up to EUR 100,000,000 Pro 
Rata Zero-Recovery Credit Linked Secured Notes due 2016 (the 
"Securities")

Ladies and Gentlemen:

The purpose of this letter (this "Confirmation") is to confirm the terms and conditions of the Credit 
Derivative Transaction entered into between us on the Trade Date specified below (this 
"Transaction").  This Confirmation constitutes a "Confirmation" as referred to in the Agreement 
specified below.

The definitions and provisions contained in the 2003 ISDA Credit Derivatives Definitions, as 
supplemented by the May 2003 Supplement to the 2003 ISDA Credit Derivatives Definitions 
(together the "Credit Derivatives Definitions") each as published by the International Swaps and 
Derivatives Association, Inc. ("ISDA") and as modified as set out herein, are incorporated into this
Confirmation.  In the event of any inconsistency between this Confirmation and the Credit 
Derivatives Definitions, this Confirmation will govern.

This Confirmation supplements, forms a part of, and is subject to, the ISDA Master Agreement 
dated as of 28 September 2011 (as amended and supplemented from time to time, the 
"Agreement"), entered into between you and us by our execution of the Trust Instrument dated 28 
September 2011 between us and certain other persons for purposes including constituting the 
Securities.  All provisions contained in the Agreement govern this Confirmation except as expressly 
modified below.

Words and expressions defined in the Product Conditions and the General Conditions of the 
Securities (as the same may be amended, modified or supplemented from time to time, the 
"Conditions") shall bear the same meanings in this Confirmation and in the event of any 
inconsistency between words and meanings defined in the Conditions and words and expressions 
defined in this Confirmation, this Confirmation will govern.

The parties agree and acknowledge that this Transaction contemplates that the Conditions to 
Settlement may be satisfied with respect to more than one Reference Entity, that there may 
therefore be more than one Event Determination Date, Cash Settlement Date and Cash Settlement 
Amount, and that the Credit Derivatives Definitions should, for the proposes of this Confirmation, 
be interpreted accordingly.
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The terms of the Transaction to which this Confirmation relates are as follows:

1. General Terms:

Trade Date: 11 July 2011

Effective Date: 28 September 2011

Termination Date: The earlier to occur of:

(i) the latest Cash Settlement Date which occurs 
following the date on which the Outstanding 
Notional Amount is reduced to zero; and

(ii) the later to occur of:

(a) the final day of the Notice Delivery Period; 
and

(b) if an Event Determination Date occurs during 
the Notice Delivery Period but the Cash 
Settlement Date relating to such Event 
Determination Date occurs after the final day 
of the Notice Delivery Period, the latest of 
such Cash Settlement Date(s).

For the avoidance of doubt, this provision shall take 
precedence over any other provision in the Credit 
Derivatives Definitions purporting to specify another date as 
a Termination Date for the purposes of this Transaction.

Scheduled Termination 
Date:

20 September 2016

Outstanding Notional 
Amount:

On any day, an amount in EUR equal to (a) the Aggregate 
Nominal Amount of the Securities minus (b) the sum, for 
each Event Determination Date which has occurred on or 
prior to such day, of the Reference Entity Notional Amount 
in respect of the relevant Reference Entity as of such Event 
Determination Date.

Reference Entity Notional 
Amount:

With respect to a Reference Entity, an amount in EUR 
calculated by the Calculation Agent equal to the quotient of 
(a) the Aggregate Nominal Amount of the Securities (as 
numerator) and (b) 20 (as denominator), as adjusted from 
time to time in accordance with the provisions of this 
Confirmation.

Floating Rate Payer: dbInvestor Solutions plc (the "Seller")

Fixed Rate Payer: Deutsche Bank AG, London Branch (the "Buyer")

Calculation Agent: Deutsche Bank AG, London Branch
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Any requirement for the Calculation Agent to consult with 
the parties to this Transaction stipulated in the Credit 
Derivatives Definitions shall not apply to this Transaction. 
The Calculation Agent shall have no responsibility for good 
faith errors or omissions in respect of any calculations or 
determinations contemplated herein, and its calculations 
and determinations shall, in the absence of manifest or 
proven error, be final, conclusive and binding on Party A 
and Party B.  The Calculation Agent does not act as a 
fiduciary for, or as an adviser to, either party in respect of its 
duties as Calculation Agent hereunder.  Whenever the 
Calculation Agent is required to make any determination it 
may, inter alia, decide issues of construction and legal 
interpretation in its discretion.

Calculation Agent City: London

Business Day: London and TARGET Settlement Days

Business Day Convention: Following (which, subject to Section 1.4 of the Credit 
Derivatives Definitions and subject as provided herein, shall 
apply to any date referred to in this Confirmation that falls 
on a day that is not a Business Day)

Reference Entity: Each of:

Volvo AB

EDP - Energias de Portugal S.A.

Banca Monte Dei Paschi Di Siena S.p.A

Banco Bilbao Vizcaya Argentaria S.A.

Telecom Italia S.p.A 

Banco Santander SA

Portugal Telecom SGPS S.A.

ArcelorMittal

Lafarge SA

Renault SA

PSA Peugeot 

UniCredit SpA 

Iberdrola S.A.

Assicurazioni Generali S.p.A 
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Telefonica S.A.

Enel S.p.A

Repsol YPF S.A.

Gas Natural SDG S.A.

Thyssenkrupp AG

Vivendi

If pursuant to Section 2.2 of the Credit Derivatives 
Definitions (as amended herein) the Calculation Agent 
determines that a single entity would be a Reference Entity 
under this Transaction more than once, then it will be 
deemed to be a Reference Entity only once hereunder, and 
from and including the date of such determination the 
Reference Entity Notional Amount with respect to such 
Reference Entity will be the sum of the Reference Entity 
Notional Amounts that would otherwise be applicable to it.

Reference Obligations: The obligation(s) identified as follows:

(a) With respect to Volvo AB and any Successor:

Primary Obligor: Volvo AB

Maturity: 31 May 2017

Coupon: 5.000%

ISIN: XS0302948319;

(b) With respect to EDP - Energias de Portugal S.A. 
and any Successor:

Primary Obligor: EDP - Energias de Portugal 
S.A.

Maturity: 26 March 2013

Coupon: 1.6360%

ISIN: PTEDPAOE0002;

(c) With respect to Banca Monte Dei Paschi Di Siena 
S.p.A and any Successor:

Primary Obligor: Banca Monte Dei Paschi Di 
Siena S.p.A

Maturity: 2 February 2015
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Coupon: 3.875%

ISIN: XS0210918123;

(d) With respect to Banco Bilbao Vizcaya Argentaria 
S.A. and any Successor:

Primary Obligor: Banco Bilbao Vizcaya 
Argentaria S.A.

Maturity: 23 January 2014

Coupon: 4.875% 

ISIN: XS0408528833;

(e) With respect to Telecom Italia S.p.A and any 
Successor:

Primary Obligor: Telecom Italia S.p.A

Maturity: 29 January 2019

Coupon: 5.375%

ISIN: XS0184373925;

(f) With respect to Banco Santander SA and any 
Successor:

Primary Obligor: Banco Santander SA

Maturity: 30 September 2019

Coupon: 4.500%

ISIN: XS0201169439;

(g) With respect to Portugal Telecom SGPS S.A. and 
any Successor:

Primary Obligor: Portugal Telecom SGPS S.A.

Maturity: 24 March 2017

Coupon: 4.375% 

ISIN: XS0215828913;

(h) With respect to ArcelorMittal and any Successor:

Primary Obligor: ArcelorMittal

Maturity: 1 June 2018
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Coupon: 6.125%

ISIN: US03938LAF13;

(i) With respect to Lafarge SA and any Successor:

Primary Obligor: Lafarge SA

Maturity: 4 December 2013

Coupon: 5.448%

ISIN: FR0010032730;

(j) With respect to Renault SA and any Successor:

Primary Obligor: Renault SA

Maturity: 4 August 2014

Coupon: 3.400%

ISIN: FR0010025734;

(k) With respect to PSA Peugeot and any Successor:

Primary Obligor: PSA Peugeot

Maturity: 15 July 2014

Coupon: 8.375%

ISIN: FR0010780452;

(l) With respect to UniCredit SpA and any Successor:

Primary Obligor: UniCredit SpA

Maturity: 10 February 2014

Coupon: 4.375%

ISIN: XS0185030698;

(m) With respect to Iberdrola S.A. and any Successor:

Primary Obligor: Iberdrola S.A.

Maturity: 22 June 2015

Coupon: 3.500%

ISIN: XS0222372178;
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(n) With respect to Assicurazioni Generali S.p.A and 
any Successor:

Primary Obligor: Assicurazioni Generali S.p.A

Maturity: 6 May 2015

Coupon: 3.875%

ISIN: XS0218469962;

(o) With respect to Telefonica S.A. and any Successor:

Primary Obligor: Telefonica S.A.

Maturity: 2 February 2016

Coupon: 4.375%

ISIN: XS0241946630;

(p) With respect to Enel S.p.A and any Successor:

Primary Obligor: Enel S.p.A

Maturity: 20 June 2017

Coupon: 5.250%

ISIN: XS0306644344;

(q) With respect to Repsol YPF S.A. and any 
Successor:

Primary Obligor: Repsol YPF S.A.

Maturity: 8 October 2014

Coupon: 4.625%

ISIN: XS0202649934;

(r) With respect to Gas Natural SDG S.A. and any 
Successor:

Primary Obligor: Gas Natural SDG S.A.

Maturity: 27 January 2020

Coupon: 4.500%

ISIN: XS0479542580;

(s) With respect to Thyssenkrupp AG and any 
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Successor:

Primary Obligor: Thyssenkrupp AG

Maturity: 18 March 2015

Coupon: 4.375%

ISIN: XS0214238239; and

(t) With respect to Vivendi and any Successor:

Primary Obligor: Vivendi

Maturity: 3 October 2013

Coupon: 4.500%

ISIN: FR0010369629

Notwithstanding anything to the contrary in the Credit 
Derivatives Definitions, including without limitation Section 
2.30 thereof, if the provisions of Section 2.30 apply and 
Conditions to Settlement are satisfied and on or prior to the 
Event Determination Date a Substitute Reference 
Obligation has not been identified, the Calculation Agent 
shall cease to attempt to identify a Substitute Reference 
Obligation and the provisions of Section 3.1 of the Credit 
Derivatives Definitions shall apply.

All Guarantees: Applicable

2. Fixed Payments:

Fixed Rate Payer 
Calculation Amount:

The sum of the Reference Entity Notional Amounts for each 
Reference Entity with respect to which Conditions to 
Settlement are not satisfied as of the last day of the relevant 
Fixed Rate Payer Calculation Period

Fixed Rate Payer Payment 
Date(s):

(a) each day falling two Business Days following each Fixed 
Rate Payer Period End Date in the period from (and 
including) 20 December 2011 to (but excluding) the 
Scheduled Termination Date and (b) if not already a Fixed 
Rate Payer Payment Date, the Termination Date.

Fixed Rate Payer Period 
End Date(s):

20 March, 20 June, 20 September and 20 December in 
each year from (and including) 20 December 2011 to (and 
including) the Scheduled Termination Date.  The Fixed Rate 
Payer Period End Dates shall not adjust in accordance with 
the Business Day Convention.

Fixed Rate: 1.00 per cent. per annum

Fixed Rate Day Count Actual/360
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Fraction:

3. Floating Payment:

Conditions to Settlement: Credit Event Notice

Notifying Party: Buyer

Notice of Publicly Available 
Information:

Not Applicable

Credit Events: The following Credit Events shall apply to this Transaction:

Failure to Pay

Grace Period Extension: Not Applicable

Bankruptcy 

Restructuring

Section 3.9 of the Credit Derivatives Definitions shall not 
apply to this Transaction.

Modified Restructuring Maturity 
Limitation and Conditionally 
Transferable Obligation:

Not Applicable

Restructuring Maturity Limitation 
and Fully Transferable Obligation:

Not Applicable

Multiple Holder Obligation: Applicable

Obligation(s):

Obligation Category: Borrowed Money

Obligation Characteristics: None

4. Settlement Terms:

Settlement Method: Cash Settlement

Terms relating to Cash 
Settlement:

Cash Settlement Amount: With respect to any Reference Entity in respect of which 
Conditions to Settlement are satisfied, the relevant 
Reference Entity Notional Amount.

Payment of Cash 
Settlement Amounts from 
the Deposit Account and/or 
by delivery of Collateral:

Seller will satisfy its obligation to pay any Cash Settlement 
Amount from the balance (if any) standing to the credit of 
the Deposit Account in an amount equal to the Pro Rata 
Deposit Account Balance and by delivering to Buyer the Pro 
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Rata Collateral.

Where:

"Pro Rata Collateral" means the Collateral, pro rated by 
the proportion that the Reference Entity Notional Amount 
for the Reference Entity with respect to which Conditions to 
Settlement are satisfied bears to the sum of the Reference 
Entity Notional Amounts for that Reference Entity and each 
Reference Entity with respect to which Conditions to 
Settlement are not already satisfied.

"Pro Rata Deposit Account Balance" means the balance 
standing to the credit of the Deposit Account, pro rated by 
the proportion that the Reference Entity Notional Amount 
for the Reference Entity with respect to which Conditions to 
Settlement are satisfied bears to the sum of the Reference 
Entity Notional Amounts for that Reference Entity and each 
Reference Entity with respect to which Conditions to 
Settlement are not already satisfied.

Cash Settlement Date: Two Business Days.

5. Additional Provisions

Amendments to the Credit 
Derivatives Definitions 

(i) Section 1.9 is hereby amended by the deletion of the 
words "fourteen calendar days" in the second line thereof 
and the substitution of the words:

"seventy five calendar days (or, if such day is not a 
Business Day, the immediately succeeding Business Day)" 
therefor. 

(ii) Section 2.1 is hereby deleted in its entirety and replaced 
with the following:

""Reference Entity" means the entity or entities specified 
as such in the related Confirmation.  Any Successor to a 
Reference Entity either (a) identified by the Calculation 
Agent pursuant to Section 2.2 on or following the Effective 
Date or (b) in respect of which ISDA publicly announces on 
or following the Effective Date that the relevant Credit 
Derivatives Determinations Committee has Resolved, in 
respect of a Succession Event Resolution Request Date, a 
Successor in accordance with the Rules shall, in each case, 
be the Reference Entity for the relevant Credit Derivative 
Transaction or a New Credit Derivative Transaction as 
determined pursuant to such Section 2.2., unless in the 
case of paragraph (b) the Calculation Agent, acting in good 
faith and a commercially reasonable manner and taking into 
account the differences between the definition of Successor 
under the Credit Derivatives Definitions and the definition of 
Successor as set out in the applicable Confirmation and 
such other factor(s) as it deems appropriate, determines 
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that it is inappropriate to follow such DC Resolution for the 
purposes of the Transaction.".

(iii) The last paragraph of Section 2.2(a) is hereby deleted 
and replaced with the following:

"The Calculation Agent will be responsible for determining, 
as soon as reasonably practicable after it becomes aware 
of the relevant Succession Event (but no earlier than 
fourteen calendar days after the legally effective date of the 
Succession Event), and with effect from the legally effective 
date of the Succession Event, whether the relevant 
thresholds set forth above have been met, or which entity 
qualifies under Section 2.2(a)(vi), as applicable; provided 
that the Calculation Agent will not make such determination 
if, at such time, either (A) ISDA has publicly announced that 
the conditions to convening a Credit Derivatives 
Determinations Committee to Resolve the matters 
described in Section 2.2(a), and in paragraphs (i) and (ii)(A) 
of the definition of Succession Event Resolution Request 
Date are satisfied in accordance with the Rules (until such 
time, if any, as ISDA subsequently publicly announces that 
the relevant Credit Derivatives Determinations Committee 
has Resolved not to determine a Successor or the request 
the subject of the Succession Event Resolution Request 
Date is withdrawn in accordance with the Rules prior to the 
first meeting at which deliberations are held with respect to 
such request) or (B) ISDA has publicly announced that the 
relevant Credit Derivatives Determinations Committee has 
Resolved that no event that constitutes a Succession Event 
with respect to the relevant Reference Entity has occurred, 
unless in either case the Calculation Agent, acting in good 
faith and in a commercially reasonable manner and taking 
into account the differences between the definition of 
Successor under the Credit Derivatives Definitions and the 
definition of Successor as set out in the applicable 
Confirmation and such other factor(s) as it deems 
appropriate, determines that it is inappropriate to follow 
such DC Resolutions for the purposes of the Transaction.  
In calculating the percentages used to determine whether 
the relevant thresholds set forth above have been met, or 
which entity qualifies under Section 2.2(a)(vi) above, as 
applicable, the Calculation Agent shall use, in respect of 
each applicable Relevant Obligation included in such 
calculation, the amount of the liability in respect of such 
Relevant Obligation listed in the Best Available Information.

(iv) Section 2.2(b) is hereby deleted in its entirety and 
replaced with the following:

""Succession Event" means (i) with respect to a 
Reference Entity that is not a Sovereign, an event such as 
a merger, de-merger, consolidation, amalgamation, transfer 
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of assets or liabilities, spin off or other similar event in which 
one entity succeeds to the obligations of another entity, 
whether by operation of law or pursuant to any agreement 
or (ii) with respect to a Reference Entity that is a Sovereign, 
an event such as an annexation, unification, secession, 
partition, dissolution, consolidation, reconstitution or other 
event that results in any direct or indirect successor(s) to 
such Reference Entity.  Notwithstanding the foregoing, 
"Succession Event" shall not include an event in which the 
holders of obligations of the Reference Entity exchange 
such obligations for the obligations of another entity, unless 
such exchange occurs in connection with a merger, 
demerger, consolidation, amalgamation, transfer of assets 
or liabilities, spin-off or other similar event.".

(v) Section 2.2(h) is hereby deleted in its entirety and 
replaced with the following:

"(h) With respect to a Sovereign Reference Entity, 
"Successor" means each entity which becomes a direct or 
indirect successor to such Reference Entity by way of 
Succession Event, irrespective of whether any such 
successor assumes any of the obligations of such 
Reference Entity.

The Calculation Agent will be responsible for determining, 
as soon as reasonably practicable after it becomes aware 
of the relevant Succession Event (but no earlier than 
fourteen calendar days after the date of the occurrence of 
the relevant Succession Event), and with effect from the 
date of the occurrence of the Succession Event, each 
Sovereign and/or entity, if any, that qualifies under Section 
2.2(h); provided that the Calculation Agent will not make 
such determination if, at such time, either (A) ISDA has 
publicly announced that the conditions to convening a 
Credit Derivatives Determinations Committee to Resolve 
the matters described in Section 2.2(h), and in paragraphs 
(i) and (ii)(B) of the definition of Succession Event 
Resolution Request Date are satisfied in accordance with 
the Rules (until such time, if any, as ISDA subsequently 
publicly announces that the relevant Credit Derivatives 
Determinations Committee has Resolved not to determine a 
Successor or the request the subject of the Succession
Event Resolution Request Date is withdrawn in accordance 
with the Rules prior to the first meeting at which 
deliberations are held with respect to such request) or (B) 
ISDA has publicly announced that the relevant Credit 
Derivatives Determinations Committee has Resolved that 
no event that constitutes a Succession Event with respect 
to the relevant Reference Entity has occurred, unless in 
either case the Calculation Agent, acting in good faith and 
in a commercially reasonable manner and taking into 
account the differences between the definition of Successor 
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under the Credit Derivatives Definitions and the definition of 
Successor as set out in the applicable Confirmation and 
such other factor(s) as it deems appropriate, determines 
that it is inappropriate to follow such DC Resolutions for the 
purposes of the Transaction."

(vi) Section 3.3 of the Credit Derivatives Definitions shall be 
amended by the deletion of the words "unless the parties 
specify an alternative time in the related Confirmation" in 
the definition of "Credit Event Notice" therein and the 
substitution of the following therefor:

"provided that if a Credit Event Resolution Request Date 
has occurred in relation to such event, the Hedging 
Counterparty may only deliver a Credit Event Notice in 
relation thereto if (w) ISDA has publicly announced that the 
relevant Credit Derivatives Determinations Committee has 
Resolved that such event constitutes a Credit Event with 
respect to the relevant Reference Entity or Obligation 
thereof or (x) the relevant Credit Derivatives Determinations 
Committee has Resolved not to determine whether such 
event constitutes a Credit Event with respect to the relevant 
Reference Entity or Obligation thereof or (y) the requisite 
number of Convened DC Voting Members (as defined in
the Rules) have not agreed to deliberate the issue within 
the requisite time period or (z) the request the subject of the 
Credit Event Resolution Request Date is withdrawn in 
accordance with the Rules prior to the first meeting at which 
deliberations are held with respect to such request."

(vii) For the purposes of the Transaction:

"Credit Event Resolution Request Date" means, with 
respect to a notice to ISDA, delivered in accordance with 
the Rules, requesting that a Credit Derivatives 
Determinations Committee be convened to Resolve:

(a) whether an event that constitutes a Credit Event has 
occurred with respect to the relevant Reference 
Entity or Obligation thereof; and

(b) if the relevant Credit Derivatives Determinations 
Committee Resolves that such event has occurred, 
the date of the occurrence of such event,

unless the DC Resolutions in respect of which the 
Calculation Agent acting in good faith and in a commercially 
reasonable manner and taking into account the differences 
between the definition of Credit Event under the Credit 
Derivatives Definitions and the definition of Credit Event as 
set out in the applicable Confirmation and such other 
factor(s) as it deems appropriate, determines are 
inappropriate to follow for the purposes of the Transaction,
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the date, as publicly announced by ISDA, that the relevant 
Credit Derivatives Determinations Committee Resolves to 
be the first date on which such notice was effective and on 
which the relevant Credit Derivatives Determinations 
Committee was in possession, in accordance with the 
Rules, of Publicly Available Information with respect to the 
DC Resolutions referred to in Sections 1.24 (a) and (b) 
above;

"Succession Event Resolution Request Date" means, 
with respect to a notice to ISDA, delivered in accordance 
with the Rules, requesting that a Credit Derivatives 
Determinations Committee be convened to Resolve:

(i) whether an event that constitutes a Succession 
Event has occurred with respect to the relevant 
Reference Entity; and

(ii) if the relevant Credit Derivatives Determinations 
Committee Resolves that such event has occurred, 
(A) with respect to a Reference Entity that is not a 
Sovereign, the legally effective date of such event or 
(B) with respect to a Reference Entity that is a 
Sovereign, the date of the occurrence of such event,

the date, as publicly announced by ISDA, that the relevant 
Credit Derivatives Determinations Committee Resolves to 
be the date on which such notice is effective;

(viii) The following terms shall have the meanings given to 
them in the 2009 ISDA Credit Derivatives Determinations 
Committees, Auction Settlement and Restructuring 
Supplement to the 2003 ISDA Credit Derivatives Definitions 
published by ISDA on 14 July 2009:

"Credit Derivatives Determinations Committee";

"DC Resolutions";

"Resolved"; and

"Rules".

6. Termination Upon Purchase of Securities

If Seller purchases any Securities held by Buyer in accordance with Condition 8.5, all or 
part of this Transaction (or a pro rata part thereof, as the case may be) will, on the date of 
such purchase, terminate and the obligations of the parties hereunder will terminate (or be 
reduced pro rata, as the case may be).  Such termination shall take effect through the 
reduction (pro rata, as the case may be) of amounts under this Transaction, including, 
without limitation, the Outstanding Notional Amount, each Reference Entity Notional 
Amount and the Fixed Rate Payer Calculation Amount.
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7. Representations

(a) Each party represents and warrants to the other party as of the Trade Date that it is 
entering into this Transaction for investment, financial intermediation, hedging or 
other commercial purposes.

(b) Each party hereby agrees that, as of the Trade Date:

(i) Non-Reliance.  It is acting for its own account, and it has made its own 
independent decisions to enter into this Transaction and as to whether this 
Transaction is appropriate or proper for it based upon its own judgment and 
upon advice from such advisors as it has deemed necessary.  It is not 
relying on any communication (written or oral) of the other party as
investment advice or as a recommendation to enter into this Transaction; it 
being understood that information and explanations related to the terms and 
conditions of this Transaction shall not be considered investment advice or a 
recommendation to enter into this Transaction.  No communication (written 
or oral) received from the other party shall be deemed to be an assurance or 
guarantee as to the expected results of this Transaction.

(ii) Assessment and Understanding.  It is capable of assessing the merits of 
and understanding (on its own behalf or through independent professional 
advice), and understands and accepts, the terms, conditions and risks of this 
Transaction.  It is also capable of assuming, and assumes, the risks of this 
Transaction.

(iii) Status of Parties.  The other party is not acting as a fiduciary for or an 
advisor to it in respect of this Transaction.

(iv) Hedging.  Each party may hedge its obligations under this Transaction by 
entering into another credit default swap or similar transaction with the other 
party or with a third party.

(v) Non-disclosure.  Each party has determined to enter into this Transaction 
notwithstanding any information described in Section 9.1(b)(iv) of the Credit 
Derivatives Definitions that the other party may have possession of, and
notwithstanding that such party may be contractually prohibited from 
disclosing or offering to disclose such information to the other party by virtue 
of any credit agreement or other agreement with a Reference Entity, any 
Affiliate of a Reference Entity, any Underlying Obligor or any other person or 
entity having obligations relating to a Reference Entity or any Underlying 
Obligor or otherwise.

(vi) Waiver of liability.  Neither party shall have any liability to the other party 
(or its officers, directors, agents, partners, members, controlling entities or 
employees) and each party waives and releases any claims that it might 
have against the other party (or its officers, directors, agents, partners, 
members, controlling entities or employees) whether under applicable 
securities laws or otherwise, with respect to the nondisclosure of any 
information described in Section 9.1(b)(iv) of the Credit Derivatives 
Definitions in connection with the Transaction; provided, however, that such 
information does not and shall not affect the truth or accuracy of any 
representation made by such party herein or in this Confirmation.
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8. Notice and Account Details

Telephone and/or
Facsimile Numbers and
Contact Details for Notices: Party A: Deutsche Bank AG, London Branch

Tel: To be advised
Fax: To be advised

Party B: dbInvestor Solutions plc
Attention: To be advised
Tel: To be advised
Fax: To be advised

Account Details

Account Details of Party A: Deutsche Bank AG Frankfurt
SWIFT Code: DEUTDEFF
A/C No: 925799900
Favour Deutsche Bank AG London

Account Details of Party B: Deutsche Bank Frankfurt
SWIFT Code: DEUTDEFF
A/C No: 9258153
Favour: dbInvestor Solutions plc Series 58

9. Offices

Buyer and Party A: Winchester House
1 Great Winchester Street
London
EC2N 2DB

Seller and Party B: 5 Harbourmaster Place
Dublin 1
Ireland

10. This Transaction Not a Contract of Insurance

The parties confirm that this Transaction is not intended to be and does not constitute a 
contract of surety, insurance, guarantee or indemnity.  Without prejudice to the provisions 
of Paragraph 3 of this Confirmation, the parties acknowledge that the payments to be made 
by Seller will be made independently and are not conditional upon Buyer sustaining or 
being exposed to risk or loss and that the rights and obligations of the parties hereunder 
are not dependent upon Buyer owning or having any legal, equitable or other interest in the 
Reference Obligations.

11. Governing Law

This Confirmation and any non-contractual obligations in relation hereof shall be governed 
by and construed in accordance with English law.

This message will be the only form of Confirmation dispatched by us.  Please execute and return it 
by facsimile immediately to:
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Deutsche Bank AG, London Branch
Attention: Ali Hussain
Phone: +44 (0) 20 7545 2761
Fax: +44 (0) 20 7545 4289



153

EXECUTION PAGE OF DEFAULT SWAP CONFIRMATION – dbINVESTOR SOLUTIONS PLC 
SERIES 58

Yours faithfully

for and on behalf of

DEUTSCHE BANK AG, LONDON BRANCH
By: By:
Name: Name:
Title: Title:

Confirmed as of the date first above written:
dbINVESTOR SOLUTIONS PLC

By:

Name:
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PART D

PROGRAMME SECTION
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General

Under its Programme for the issuance of Secured Securities (the "Programme") described in this 
Programme Section (the "Programme Section"), dbInvestor Solutions plc (the "Issuer"), subject 
to compliance with all relevant laws, regulations and directives, may from time to time issue 
secured notes ("Notes") and secured certificates ("Certificates" and, together with Notes, 
"Securities") and in conjunction therewith may from time to time buy, sell or enter into options, 
swaps or repurchases, substantially on the terms set out herein, as supplemented in respect of 
each issue by specific terms applicable to that issue (each, the "Product Conditions" for that 
issue).  The Securities may relate to shares and/or indices and/or debt securities and/or 
commodities and/or currencies and/or any other reference basis (each an "Underlying").

The terms and conditions of the Securities (the "Conditions") are comprised of the General 
Conditions set out in this Programme Section, as completed, modified and amended by the 
Product Conditions set out in the relevant Securities Section.

Security

Securities will be issued in Series (as defined in the "General Conditions") and, unless otherwise 
stated in the relevant Product Conditions, each Series will be secured by:

(1) a first fixed charge and/or an assignment by way of first fixed charge in favour of Deutsche 
Trustee Company Limited as trustee (the "Trustee") acting under the relevant trust 
instrument (the "Trust Instrument") over or in respect of certain bonds, notes, shares, gilts, 
cash deposits denominated in any currency, futures, options, swaps, derivatives and similar 
instruments, commodity futures, commodity options, invoices, receivables, leases and loan 
and lease portfolios, bills of exchange, acceptance credits and all other documents of title 
relating to the movement of goods, commercial paper, promissory notes and any other 
negotiable or transferable instruments and/or any other financial obligations assigned to or 
acquired by the Issuer or any other agreed assets (the "Collateral") and all of the Issuer's 
rights in respect of and sums derived from the Collateral (including, without limitation, the 
proceeds of sale thereof), and an assignment by way of a first fixed charge in favour of the 
Trustee of all of the Issuer's rights in respect of the Collateral against the Custodian (as 
defined in "General Conditions");

(2) an assignment by way of first fixed charge in favour of the Trustee of all of the Issuer's 
rights, title and interest under each interest rate and/or currency and/or other exchange 
agreement (each a "Hedging Agreement") and/or a repurchase agreement (the 
"Repurchase Agreement") and any sums of money, securities or other property received 
or receivable by the Issuer thereunder;

(3) a first fixed charge in favour of the Trustee over (i) the Issuer's right to all sums held by the 
Principal Agent (as defined in "General Conditions") and/or any Paying Agent (as defined in 
"General Conditions") and/or the Custodian to meet payments due in respect of the 
Securities, (ii) any sums of money, securities or other property received or receivable by the 
Issuer under any relevant Hedging Agreement(s) and/or Repurchase Agreement and (iii) all 
of the Issuer's rights as against the Custodian in respect of any sum standing to the credit 
of the Deposit Account or the Repurchase Account (each as defined in "General 
Conditions"); and

(4) an assignment by way of first fixed charge in favour of the Trustee of all of the Issuer's 
rights, title and interest under the Agency Agreement (as defined in "General Conditions") 
and all sums derived therefrom in respect of the Securities,
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together with such additional security, if any, as may be described in the relevant Product 
Conditions (together the "Charged Property").

In relation to certain Series, the Charged Property may not include Collateral and as a 
consequence, security for the Securities may be limited to the claims of the Issuer against each 
counterparty (each a "Hedging Counterparty") to each Hedging Agreement, or the counterparty 
to a Repurchase Agreement or other agreement.  In respect of each Series, the respective 
rankings for priority of the interests of the holders of the Securities of such Series and of each 
Hedging Counterparty and each other party entitled to the benefit of such first fixed charge and/or 
assignment and/or other security interest in favour of the Trustee (each a "Secured Party") in the 
proceeds of such first fixed charge and/or assignment and/or other security interest shall be as 
follows: all such proceeds shall be applied first in payment of all amounts outstanding to the 
Trustee (including all its fees, costs, charges, expenses and liabilities), secondly in payment of any 
amounts owing to each Hedging Counterparty, thirdly pro rata in payment of any amounts 
outstanding to the Securityholders and fourthly in respect of any balance to the Issuer all in 
accordance with General Condition 6.4 and subject to the provisions of the Trust Instrument.  The 
obligations of the Issuer under each Hedging Agreement to the relevant Hedging Counterparty 
under such Hedging Agreement may also be secured by certain assets comprised in the Charged 
Property.  The Issuer may, if specified in the relevant Product Conditions in relation to the 
Securities of a particular Series, enter into a Repurchase Agreement subject to such terms as each 
Relevant Rating Agency (as defined in "General Conditions") may require if such Securities either 
have been or will be rated by such Relevant Rating Agency, and such other terms and conditions 
as are specified herein and in the terms of such Securities.

Claims against the Issuer by holders of the Securities of a particular Series and, if 
applicable, each Hedging Counterparty and each other Secured Party will be limited to the 
Charged Property applicable to that Series.  If the net proceeds of the enforcement of the 
Charged Property for any Series are not sufficient to make all payments due in respect of 
the Securities of that Series and, if applicable, due to each Hedging Counterparty and each 
Secured Party, no other assets of the Issuer will be available to meet such shortfall and the 
claims of holders of the Securities and, if applicable, any such Hedging Counterparty or 
Secured Party in respect of any such shortfall shall be extinguished and no such party will 
be able to petition for the winding-up of the Issuer as a consequence of any such shortfall.

Listing and Admission to Trading

References in this Programme Section to Securities which are intended to be "listed" (and all 
related references) shall mean that such Securities are admitted to trading on the Luxembourg 
Stock Exchange's regulated market and are listed on the Official List of the Luxembourg Stock 
Exchange.  The Luxembourg Stock Exchange's regulated market is a regulated market for the 
purposes of the Markets in Financial Instruments Directive 2004/39/EC.

The relevant Product Conditions in respect of a Series of Securities will specify whether Securities 
will be listed on the Official List of the Luxembourg Stock Exchange.  Securities may also be listed 
or admitted to trading, as the case may be, on such other or further stock exchange(s) or markets 
or may be unlisted and/or not admitted to trading on any market as may be specified in the 
applicable Securities Section relating to such Series.

Form

Each Series of Securities will be represented by a global security (a "Global Security").  Definitive 
Securities will not be issued.
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Each Global Security will be deposited with the relevant depositary on behalf of the Clearing 
Agent(s) (as specified in the relevant Product Conditions) on the date of issue of the Securities.

Ratings

Each Series of Securities may be rated by one or more Relevant Rating Agencies.  Unrated 
Securities may also be issued provided that each Relevant Rating Agency has reviewed the terms 
of such Securities and confirmed in writing that all its current rating(s) of Securities then in force will 
not be adversely affected by the issue of such unrated Securities.  Any rating of any Securities will 
be specified in the relevant Product Conditions.  Whether or not each such rating will be issued by 
a credit rating agency established in the European Union and registered under Regulation (EC) 
No. 1060/2009 will also be disclosed in the relevant Product Conditions.  A security rating is not a 
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or 
withdrawal at any time by the assigning rating agency at its own discretion.

Currency References

In this Programme Section, unless otherwise specified or the context otherwise requires, 
references to "dollars", "U.S. dollars", "USD" and "U.S.$" are to United States dollars and 
references to "euro", "EUR" and "€" are to the lawful currency of the member states of the 
European Union that adopt the single currency in accordance with the Treaty on the Functioning of 
the European Union, as amended.

Selling Restrictions

The Securities will not be registered under the United States Securities Act of 1933, as amended.  
Any offer or sale of the Securities must be made in a transaction exempt from the registration 
requirements of such Act pursuant to Regulation S thereunder.  The Securities may not be offered, 
sold or otherwise transferred in the United States or to persons who are either U.S. persons as 
defined in Regulation S of such Act or persons who do not come within the definition of a 
non-United States person under Rule 4.7 of the United States Commodity Exchange Act, as 
amended.  For a description of further restrictions on the offer, sale and transfer of the Securities, 
please refer to "Sales Restrictions" below.
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GENERAL CONDITIONS

The following (other than the text in italics) is the text of the general conditions (the "General 
Conditions" and, together with the Product Conditions, the "Conditions") which, together with the 
provisions of the relevant Product Conditions), will be applicable to such Series and will be 
attached to the relevant Global Security.  The relevant Product Conditions will complete and 
supplement the General Conditions in relation to each Series and may modify and/or vary the 
General Conditions in relation to such Series.

This Series of Securities is constituted and secured by the Trust Instrument.

By executing the Trust Instrument, the Issuer and the Trustee have entered into the Agency 
Agreement on the terms set out in and/or incorporated by reference into the Trust Instrument with 
the persons (if any) executing the Trust Instrument as the Principal Agent and/or as the Custodian 
and/or as the Calculation Agent and/or as the Selling Agent and/or in such other capacity as may 
be specified in the Trust Instrument.

If any person has executed the Trust Instrument in the capacity of a Hedging Counterparty, the 
Issuer and such Hedging Counterparty have, by executing the Trust Instrument, entered into a 
Hedging Agreement.

If any person has executed the Trust Instrument in the capacity of the Repurchase Counterparty, 
the Issuer and the Repurchase Counterparty have, by executing the Trust Instrument, entered into 
the Repurchase Agreement.

If any person or persons have executed the Trust Instrument in the capacity of the Purchaser, the 
Issuer and the Purchaser have by executing the Trust Instrument, entered into a Purchase 
Agreement.

These General Conditions apply in relation to the Securities, in each case as completed, modified 
and/or amended by the provisions of the relevant Product Conditions and the provisions of the 
Trust Instrument.  Each reference herein to a specific numbered General Condition is to such 
General Condition as so completed, modified or amended.  These General Conditions include 
summaries of, and are subject to, the detailed provisions of the Trust Instrument and the Product 
Conditions.  Copies of the Trust Instrument and the documents incorporated by reference therein 
(including the provisions of the Agency Agreement, each Hedging Agreement (if any) and the 
Repurchase Agreement (if any) are available for inspection during normal office hours at the 
registered office of the Trustee and the specified office of each of the Paying Agents save that 
where this Series of Securities is unlisted, the aforementioned documents may only be inspected 
by a holder of such Securities and such holder must produce evidence satisfactory to the Trustee 
or the relevant Paying Agent, as the case may be, as to its holding of such Securities and identity.  
The Securityholders are deemed to have notice of, and shall be bound by, all of the provisions of 
the Trust Instrument and the documents incorporated by reference therein (including the provisions 
of the Agency Agreement, each Hedging Agreement (if any) and the Repurchase Agreement (if 
any)) applicable to them.

Where no reference is made in the Product Conditions to any Hedging Agreement, Repurchase 
Agreement, Custodian or Selling Agent, references in these General Conditions to any such 
document or agreement and to any Hedging Counterparty, Repurchase Counterparty, Custodian 
or Selling Agent, as the case may be, shall not be applicable.
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1. Definitions and Interpretation

1.1 Definitions

In these General Conditions, unless the context otherwise requires, the following defined 
terms shall have the meanings set out below:

"Additional Security Document" has the meaning given to that term in General 
Condition 6.2.

"Agency Agreement" means the agency agreement in respect of the Securities entered 
into by the Issuer, the Trustee and the Agents, as amended, restated and/or supplemented 
from time to time.

"Agents" means the Principal Agent, the Paying Agents, the Custodian, the Calculation 
Agent, the Selling Agent or any of them and shall include such further or other person or 
persons as may be appointed from time to time an agent under the Agency Agreement with 
the prior written approval of the Trustee under the Trust Instrument.

"Calculation Agent" means the person (if any) executing the Trust Instrument in the 
capacity of calculation agent.

"Clearing Agent" means the person specified as such in the Product Conditions.

"Collateral" means, in respect of each Series of Securities, certain bonds, notes, shares, 
gilts, cash deposits denominated in any currency, futures, options, swaps, derivatives and 
similar instruments, commodity futures, commodity options, invoices, receivables, leases 
and loans and lease portfolios, bills of exchange, acceptance credits and all other 
documents of title relating to the movement of goods, commercial paper, any other 
negotiable or transferable instruments and/or any other financial obligations assigned to or 
acquired by the Issuer or any other agreed assets, as specified in the relevant Product 
Conditions.

"Custodian" means the person(s) (if any) executing the Trust Instrument in the capacity of 
custodian.

"Deed of Floating Charge" means the Deed of Floating Charge dated 10 March, 2004 
between the Issuer and Deutsche Trustee Company Limited (for the benefit of all 
Securityholders and Hedging Counterparties for each Series), as amended and/or 
supplemented from time to time.

"Delivery Date" has the meaning given to that term in General Condition 7.2.1.

"Deposit Account" has the meaning given to that term in General Condition 6.5.2.

"Early Termination Amount" means the amount, or as the case may be, the method of 
determining such amount, specified in the Product Conditions.

"Eligible Securities" means securities or other assets of the type or types, and in the 
amount or amounts, specified for this purpose in the Product Conditions.

"Entitled Beneficiary" has the meaning given to that term in General Condition 6.7.1.

"Equivalent Rating" has the meaning given in Product Condition 4.



160

"Event of Default" means each of the events specified as such in General Condition 10.

"Exercise Date" means the date (if any) specified as such in the Product Conditions.

"Extraordinary Resolution" means a resolution passed at a meeting duly convened and 
held in accordance with the Trust Instrument by a majority of at least 75 per cent. of the 
votes cast or a resolution in writing signed by or on behalf of the holders of not less than 
75 per cent. in aggregate Nominal Amount of the Securities for the time being outstanding.

"Fungible Collateral" means an amount of debt or equity securities equivalent to the 
Purchased Collateral the subject of the relevant Purchase Transaction (provided that, if and 
to the extent that such Purchased Collateral has been redeemed, such expression shall 
mean a sum of money equivalent to (and in the same currency as) the proceeds of such 
redemption) and debt or equity securities are "equivalent to" Purchased Collateral if they 
(i) are of the same issuer or obligor, (ii) are part of the same issue, series or class, (iii) are 
of an identical type, nominal value and description and amount as the Purchased Collateral 
and (iv) have the same terms and conditions and rank in all respects pari passu and equally 
with the Purchased Collateral.

"Global Security" has the meaning given to that term in General Condition 2.1.

"Hedging Agreement" means each hedging agreement between the Issuer and a Hedging 
Counterparty in respect of the Securities on the terms set out in and/or incorporated by 
reference into the Trust Instrument, as supplemented by a confirmation entered into by the 
Issuer and such Hedging Counterparty and dated the Issue Date and as amended, restated 
and/or supplemented from time to time.

"Hedging Agreement Termination Date" means the date specified as such in the Product 
Conditions.

"Hedging Counterparty" means a person (if any) executing the Trust Instrument in the 
capacity of Hedging Counterparty.

"Income Payment" has the meaning given to that term in General Condition 7.2.1.

"Issue Date" means the date specified as such in the Product Conditions.

"Issuer" means dbInvestor Solutions plc.

"Maturing Collateral" has the meaning given to that term in General Condition 6.5.2.

"Maturing Purchased Collateral" has the meaning given to that term in General 
Condition 7.2.3.

"Maturity Date" means, in the case of Notes, the maturity date of the Notes, as specified in 
the Product Conditions.

"Net Proceeds" means the net proceeds of the realisation of the security created pursuant 
to the Trust Instrument and/or any Additional Security Document.

"Nominal Amount" means, in relation to any Security, the nominal amount of such 
Security, as specified in the Product Conditions.
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"Paying Agent" means each of the Agent and any substitute or additional paying agents 
appointed in accordance with the Trust Instrument.

"Permitted Indebtedness" has the meaning given to that term in General Condition 8.1.1.

"Permitted Investments" has the meaning given to that term in General Condition 8.1.1.

"Potential Event of Default" means an event which, with the giving of notice and/or lapse 
of time and/or the forming of an opinion, would become an Event of Default.

"Principal Agent" means the person executing the Trust Instrument in the capacity of 
issuing and paying agent.

"Product Conditions" means the product conditions relating to a Series of Securities as 
attached to the Global Security representing such Series.

"Purchase Notice" has the meaning given to that term in General Condition 7.2.1.

"Purchase Option" has the meaning given to that term in General Condition 7.2.1.

"Purchase Price" has the meaning given to that term in General Condition 7.2.1.

"Purchase Transaction" has the meaning given to that term in General Condition 7.2.1.

"Purchased Collateral" has the meaning given to that term in General Condition 7.2.1.

"Redelivery Date" has the meaning given to that term in General Condition 7.2.1.

"Relevant Rating Agency" means each rating agency specified as such in the Product 
Conditions.

"Replaced Collateral" has the meaning given to that term in General Condition 6.5.1.

"Replaced Purchased Collateral" has the meaning given to that term in General 
Condition 7.2.2.

"Replacement" has the meaning given to that term in General Condition 6.5.1 or, as the 
case may be, General Condition 7.2.2.

"Replacement Collateral" has the meaning given to that term in General Condition 6.5.1.

"Replacement Purchased Collateral" has the meaning given to that term in General 
Condition 7.2.2.

"Repurchase Account" has the meaning given to that term in General Condition 7.2.1.

"Repurchase Agreement" means a repurchase agreement between the Issuer and the 
Repurchase Counterparty in respect of the Securities on the terms set out in and/or 
incorporated by reference into the Trust Instrument, as amended, restated and/or 
supplemented from time to time.

"Repurchase Counterparty" means the person (if any) executing the Trust Instrument in 
the capacity of repurchase counterparty.
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"Repurchase Counterparty Deposit Account" has the meaning given to that term in 
General Condition 7.2.3.

"Repurchase Price" has the meaning given to that term in Condition 7.2.1.

"Securityholder Expenses" means, in respect of a Security, all taxes, duties and/or 
expenses, including any applicable depository charges, transaction or exercise charges, 
stamp duty, stamp duty reserve tax, issue, registration, securities transfer and/or other 
taxes or duties, in each case payable by or on behalf of the Issuer and arising in connection 
with (i) the exercise of such Security and/or (ii) any payment and/or delivery due following 
exercise, cancellation, repurchase, redemption or otherwise in respect of such Security.

"Selling Agent" means Deutsche Bank AG, London Branch.

"Settlement Date" means, in the case of Certificates, the date upon which the Cash 
Settlement Amount is payable, or, as the case may be, the Physical Settlement Amount is 
deliverable, in each case as specified in the Product Conditions.

"Shortfall" means the amount, if any, by which the amount of the Net Proceeds is less than 
the payments which would, but for the provisions of General Condition 6.8, have been due 
under the Securities and each Hedging Agreement and/or to any other person entitled to 
the benefit of the security created pursuant to the Trust Instrument and/or the Additional 
Security Document.

"Substitute Collateral" has the meaning given to that term in General Condition 6.5.2.

"Substitute Company" has the meaning given to that term in General Condition 12.4.

"Substitute Purchased Collateral" has the meaning given to that term in General 
Condition 7.2.3.

"Substitution" has the meaning given to that term in General Condition 6.5.2 or, as the 
case may be, General Condition 7.2.3.

"Trustee" means Deutsche Trustee Company Limited of Winchester House, One Great 
Winchester Street, London EC2N 2DB.

"Trust Instrument" means the trust instrument dated the Issue Date of the relevant Series 
made between, inter alios, the Issuer and the Trustee, by which the Series of Securities is 
constituted and secured, as amended, restated and/or supplemented from time to time.

"Underlying" means any underlying asset and/or basket of underlying assets and/or index 
comprising one or more underlying assets or other reference basis, in each case by 
reference to which the amount payable in relation to the Securities is determined.

1.2 Interpretation

Words and expressions defined in the Trust Instrument or the Agency Agreement or used 
in the Product Conditions shall have the same meanings where used in these General 
Conditions unless the context otherwise requires or unless otherwise stated.  In the event 
of inconsistency between the Agency Agreement and the Trust Instrument, the Trust 
Instrument shall prevail and in the event of inconsistency between the Agency Agreement 
or the Trust Instrument and the Product Conditions, the Product Conditions shall prevail.



163

Reference in these General Conditions to "Securities" means the Securities of the same 
Series unless express reference is made to another or more than one Series and these 
General Conditions therefore apply separately to each Series.  A "Series" of Securities 
comprises Securities issued by the Issuer on the same date, and on the same terms 
(including as to interest (if any)) and identified in the Product Conditions as forming a 
Series, together with any Further Securities issued pursuant to General Condition 14 and 
being consolidated and forming a single series with such Securities.

The terms "Securities", "holder of Securities" and "Securityholder" shall be construed in 
accordance with General Condition 2.2.

In these General Conditions, in the Trust Instrument and in the Product Conditions, the 
term "outstanding" means, in relation to a Series of Securities, all the Securities of that 
Series issued except (a) those which have been redeemed in accordance with the General 
Conditions, (b) those in respect of which the date for redemption in accordance with the 
General Conditions has occurred and the redemption moneys (including premium, if any, 
and all interest accrued thereon to the date for such redemption and any interest payable 
under the General Conditions after such date) have been duly paid to the Trustee or to the 
Principal Agent as provided in the Trust Instrument and remain available for payment 
against presentation and surrender of Securities, (c) those which have become void and 
those in respect of which claims have become prescribed in accordance with the General 
Conditions, (d) those which have been purchased and cancelled as provided in the General 
Conditions, (e) those mutilated or defaced Securities which have been surrendered in 
exchange for replacement Securities, and (f) (for the purpose only of determining how 
many Securities are outstanding and without prejudice to their status for any other purpose) 
those Notes alleged to have been lost, stolen or destroyed and in respect of which 
replacement Notes have been issued; provided that for the purposes of (1) the exercise of 
any right of the relevant Securityholders (other than to payment), (2) the determination of 
how many Securities are outstanding for the purposes of the provisions in the Trust 
Instrument relating to the holding of meetings of Securityholders, the provision by the 
Securityholders of a resolution in writing, or any other direction or request thereof, or 
ascertaining whether a requirement under the Trust Instrument or the General Conditions 
for a specified percentage of the aggregate Nominal Amount of the Securities outstanding
has been satisfied and (3) the exercise of any discretion, power or authority which the 
Trustee is required, expressly or impliedly, to exercise in or by reference to the interests of 
the Securityholders, those Securities which are beneficially held by or on behalf of the 
Issuer and not cancelled shall (unless no longer so held) be deemed not to remain 
outstanding.

In these General Conditions, in the Trust Instrument and in the Product Conditions, the 
terms "rated" and "rating" shall denote ratings by each Relevant Rating Agency.

In these General Conditions, in the Trust Instrument and in the Product Conditions, 
"Charged Property" means the Collateral and the other property, assets and/or rights of the 
Issuer which have been charged, assigned, pledged and/or otherwise made subject to the 
security created by the Issuer in favour of the Trustee pursuant to the Trust Instrument 
and/or any Additional Security Document.

2. Form and Title

The Securities may be Notes or Certificates as specified in the Product Conditions and 
provisions in these General Conditions relating to Notes only or Certificates only shall only 
apply to Securities identified as such in the Product Conditions.
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2.1 Form of Securities

The Securities are in bearer form and in the case of Notes are in the Nominal Amount 
specified in the Product Conditions.

Each Series of Securities will be represented by a Global Security (a "Global Security"). 
No definitive Securities will be issued.

2.2 Global Securities

In relation to each Series, the Global Security will be deposited with the relevant depositary 
on behalf of the Clearing Agent(s) specified in the Product Conditions on the Issue Date of 
the first issue of the Securities of such Series. In the event that Euroclear and/or 
Clearstream are appointed as Clearing Agent(s), Deutsche Bank AG, London Branch will 
act as common depositary.

Securities as represented by a Global Security will be transferable in accordance with 
applicable law and any rules and procedures for the time being of any Clearing Agent 
through whose books such Securities are transferred.  Each person (other than another 
Clearing Agent) who is for the time being shown in the records of the relevant Clearing 
Agent as the holder of an aggregate Nominal Amount of the Securities (in which regard any 
certificate or other document issued by the relevant Clearing Agent as to the aggregate 
Nominal Amount of Securities standing to the account of any person shall be conclusive 
and binding for all purposes except in the case of manifest error) shall be treated by the 
Issuer, the Trustee and the Agents as the holder of such aggregate Nominal Amount of the 
Securities (and the terms "Securities", "holder of Securities", "Securityholder" and 
related expressions shall be construed accordingly) for all purposes other than in relation to 
any payments in respect of the Securities, the right for which shall be vested, as against the 
Issuer and the Agents, solely in the bearer of the relevant Global Security.

3. Status

The Securities are secured, limited recourse obligations of the Issuer, ranking pari passu
without any preference among themselves, which are secured in the manner described in 
General Condition 6 and recourse in respect of which is limited in the manner described in 
General Condition 6.8.

4. Payments, Deliveries, Securityholder Expenses and Taxation

4.1 Payments and/or deliveries in respect of Securities

Payments and/or deliveries, as the case may be, in respect of the Securities will be made 
as provided in the Product Conditions.

4.2 Payments and deliveries subject to law, etc.

All payments and/or deliveries are subject in all cases to any applicable fiscal or other laws, 
regulations and directives.  Exercise, settlement and redemption of the Securities is subject 
to all applicable laws, regulations and practices in force on any relevant date of exercise, 
settlement or redemption, as the case may be, and neither the Issuer nor any Agent shall 
incur any liability whatsoever if it is unable to effect the transactions contemplated, after 
using all reasonable efforts, as a result of any such laws, regulations or practices.  Neither 
the Issuer nor the Principal Agent shall under any circumstances be liable for any acts or 
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defaults of any Clearing Agent in relation to the performance of its duties in relation to the 
Securities.

4.3 Securityholder Expenses

In respect of each Security, all Securityholder Expenses in respect thereof shall be for the 
account of the relevant Securityholder and any payment or delivery in respect of a Security 
shall only be made after all Securityholder Expenses in respect thereof have been paid or 
otherwise accounted for to the satisfaction of the Issuer.

4.4 Taxation

All payments and/or deliveries in respect of the Securities will be subject in all cases to all 
applicable fiscal and other laws and regulations (including, where applicable, laws requiring 
the deduction or withholding for, or on account of, any tax, duty or other charge 
whatsoever).  The Issuer shall not be liable for or otherwise obliged to pay, and the relevant 
Securityholder shall be liable for and/or pay, any tax, duty, charge, withholding or other 
payment whatsoever which may arise as a result of, or in connection with, the ownership, 
any transfer, any payment and/or any delivery in respect of the Securities held by such 
Securityholder.  The Issuer shall have the right, but shall not be obliged, to withhold or 
deduct from any amount payable or, as the case may be, any delivery due to the 
Securityholder, such amount or portion as shall be necessary to account for or to pay any 
such tax, duty, charge, withholding or other payment.

4.5 No rights to Underlying

The purchase and/or holding of Securities does not confer on any holder of any Securities 
any rights (whether in respect of voting, distributions or otherwise) in relation to the 
Underlying or any asset of any kind whatsoever by reference to which any amount 
calculated in relation to the Securities is calculated.

5. Early Cancellation, Purchases and Options

5.1 Mandatory cancellation

If:

5.1.1 any of the Collateral becomes repayable or becomes capable of being declared due 
and repayable prior to its stated date of maturity for whatever reason (provided that 
if any of the Collateral comprises asset-backed securities then if any amount of 
principal in respect thereof becomes repayable prior to the stated maturity of the 
security but in accordance with the terms thereof, such circumstances shall not be a 
relevant event for the purpose of this paragraph 5.1.1); or

5.1.2 (unless the Trustee otherwise agrees) there is a payment default in respect of any 
of the Collateral (provided that if any of the Collateral comprises asset-backed 
securities then any deferral of interest or other payment thereunder in accordance 
with the terms thereof shall not constitute a "default" for the purposes of this 
paragraph 5.1.2),

then such Collateral together with all remaining Collateral shall be deemed to have become 
immediately repayable. The Issuer shall then forthwith give not more than 30 nor less than 
15 days' notice (unless otherwise specified in the Product Conditions) to the Trustee, the
Securityholders, each Hedging Counterparty, the Repurchase Counterparty and, for as long 
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as the Securities are listed on a stock exchange and the rules of such stock exchange so 
require, such stock exchange, specifying the aggregate Nominal Amount of the Securities 
to be cancelled and the due date for cancellation and upon expiry of such notice (i) the 
Issuer shall cancel all but not some only of the outstanding Securities at their Early 
Termination Amount (which, for the avoidance of doubt, where applicable, shall include 
accrued interest to the date fixed for cancellation) and (ii) (in the case of Securities secured 
in the manner described in General Condition 6.2.1 or 6.2.2) the security constituted by or 
created pursuant to the Trust Instrument over the Charged Property shall become 
enforceable.

In the event of such cancellation and the security constituted by or created pursuant to the 
Trust Instrument becoming enforceable the Trustee may take such action as is provided in 
General Condition 6.7.1 and shall do so if so requested or directed in accordance with the 
provisions of such General Condition (subject in each case to its being indemnified in 
accordance with such General Condition and provided always that the Trustee shall not be 
required to do anything which is contrary to any applicable law).

5.2 Cancellation for other reasons

If:

5.2.1 any Hedging Agreement is terminated in accordance with its terms prior to the 
Hedging Agreement Termination Date; and/or

5.2.2 the Repurchase Agreement is terminated as a result of a failure by the Repurchase 
Counterparty to make payments due to the Issuer under the Repurchase 
Agreement, or to deliver Purchased Collateral or Fungible Collateral to the Issuer 
when required under the Repurchase Agreement,

then the Issuer shall forthwith give not more than 30 nor less than 15 days' notice (unless 
otherwise specified in Trust Instrument) to the Trustee, the Securityholders, each Hedging 
Counterparty, the Repurchase Counterparty and, for as long as the Securities are listed on 
a stock exchange and the rules of such stock exchange so require, such stock exchange, 
and upon expiry of such notice (i) the Issuer shall cancel all but not some only of the 
Securities at their Early Termination Amount (which, for the avoidance of doubt, where 
applicable, shall include accrued interest to the date fixed for cancellation) and (ii) (in the 
case of Securities secured in the manner described in General Condition 6.2.1 or 6.2.2) the 
security constituted by or created pursuant to the Trust Instrument shall become 
enforceable (if the same shall not already have become enforceable in accordance with 
these General Conditions).

In the event of such cancellation and the security constituted by the Trust Instrument 
becoming enforceable, the Trustee may take such action as is provided in General 
Condition 6.7.1 and shall do so if so requested or directed in accordance with the 
provisions of such General Condition (subject in each case to its being indemnified in 
accordance with such General Condition and provided that the Trustee shall not be 
required to do anything which is contrary to applicable law).

5.3 Cancellation at the Option of the Issuer

If so provided in the Product Conditions, the Issuer may, on giving irrevocable notice (a)on 
a date within the Issuer's Optional Cancellation Period and/or (b) at least ten Business 
Days prior to an Issuer's Optional Cancellation Date (each as specified in the Product 
Conditions) to the Securityholders, the Trustee and, for as long as the Securities are listed 
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on a stock exchange and the rules of such stock exchange so require, such stock 
exchange, cancel all (but not some only) of the Securities (1) in the case of (a) above, on 
the date specified in such notice, such date not falling prior to the date on which such notice 
is effective in accordance with General Condition 15 and (2) in the case of (b) above, on the 
relevant Issuer Optional Cancellation Date or, in each case if such day does not fall on a 
Business Day, then the following Business Day. Any such cancellation of Securities shall 
be at their Early Termination Amount (which, for the avoidance of doubt, where applicable, 
shall include accrued interest to the date fixed for cancellation).

All Securities in respect of which any such notice is given shall be cancelled on the date 
specified in such notice in accordance with this General Condition.

5.4 Purchases

Unless otherwise provided in the Product Conditions, and subject to receipt by the Issuer of 
an amount (whether by sale of the Collateral (or in the case of a purchase of some only of 
the Securities, a proportion of the Collateral corresponding to the proportion of the 
Securities to be purchased) or otherwise) which, plus or minus any termination payment 
payable to or by the Issuer from or to any Hedging Counterparty on the termination (or as 
the case may be partial termination) of each Hedging Agreement, is sufficient to fund the 
purchase price payable by the Issuer, the Issuer may purchase Securities in the open 
market or otherwise at any price.

5.5 Cancellation

All Securities purchased by or on behalf of the Issuer must be cancelled by surrendering for 
endorsement the relevant Global Security to, or to the order of, the Principal Agent and, 
when so surrendered, the Global Security will be endorsed to reflect such cancellation. Any 
Securities cancelled or so surrendered for cancellation may not be reissued or resold and 
the obligations of the Issuer in respect of any such Securities shall be discharged.

6. Security

6.1 Collateral

The Collateral (if any) will be identified in the Product Conditions.  Except where the context 
otherwise requires, references in these General Conditions to the "Collateral" include any 
Replacement Collateral or Substitute Collateral (each as defined in General Condition 6.5) 
delivered, transferred or assigned to the Issuer in accordance with General Condition 6.5 
and any Purchased Collateral (as defined in General Condition 7.2.1) or Fungible Collateral 
delivered to the Issuer pursuant to General Condition 7.2.

Unless otherwise specified in the Product Conditions, the Issuer will procure that the 
Collateral is delivered to the Custodian on the Issue Date or within the period thereafter 
specified in the Product Conditions and, with effect from such delivery, the Collateral will be 
held by the Custodian on behalf of the Issuer, subject to the security created by or pursuant 
to the Trust Instrument.

If the Issuer acquires Collateral after the Issue Date, until such acquisition the Securities 
will not be secured on the Collateral but only on the rights of the Issuer under the other 
Charged Property.
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6.2 Security

6.2.1 If it is stated in the Product Conditions that the security for the Securities is 
"Collateral charged to Trustee", the Issuer has in the Trust Instrument created the 
following security:

6.2.1.1 (i) a first fixed charge and/or assignment by way of first fixed charge in 
favour of the Trustee of the Collateral and all of the Issuer's rights in respect 
of and sums derived from the Collateral (including, without limitation, any 
proceeds of the sale thereof) and (ii) an assignment by way of first fixed 
charge in favour of the Trustee of all of the Issuer's rights in respect of the 
Collateral against the Custodian;

6.2.1.2 an assignment by way of first fixed charge in favour of the Trustee of all of 
the Issuer's rights, title and interest under each relevant Hedging Agreement 
and/or Repurchase Agreement and any sums of money, securities or other 
property received or receivable by the Issuer thereunder;

6.2.1.3 a first fixed charge in favour of the Trustee over (i) the Issuer's right to all 
sums held by the Principal Agent and/or any Paying Agent and/or the 
Custodian to meet payments due in respect of the Securities, (ii) any sums 
of money, securities or other property received or receivable by the Issuer 
under any relevant Hedging Agreement and/or Repurchase Agreement and 
(iii) all of the Issuer's rights as against the Custodian in respect of any sum 
standing to the credit of the Deposit Account (as defined in General 
Condition 6.5) or the Repurchase Account (as defined in General 
Condition 7.2); and

6.2.1.4 an assignment by way of first fixed charge in favour of the Trustee of all of 
the Issuer's rights, title and interest under the Agency Agreement and all 
sums derived therefrom in respect of the Securities.

6.2.2 If it is stated in the Product Conditions that the security for the Securities is 
"Collateral charged to Trustee; additional foreign law security", the Issuer has in the 
Trust Instrument created the security specified in General Condition 6.2.1 and has 
in addition, and without prejudice to the security specified in General 
Condition 6.2.1.1, executed in favour of the Trustee the pledge or security or other 
agreement or document specified in the Product Conditions (each, an "Additional 
Security Document").

6.3 General provisions relating to security

Unless otherwise specified in the Product Conditions, the security constituted or created 
pursuant to the Trust Instrument and any Additional Security Document will be granted to 
the Trustee for itself and as trustee under the Trust Instrument as continuing security (i) for 
the payment of all sums due to the Trustee or any receiver under the Trust Instrument 
and/or any Additional Security Document (ii) for the payment of all sums due under the 
Securities, (iii) for the performance of the Issuer's obligations under each Hedging 
Agreement, (iv) for the payment of all sums payable to the Custodian for reimbursement in 
respect of payments made to any Hedging Counterparty by the Custodian relating to sums 
receivable on or in respect of the Collateral pursuant to any provision of the Agency 
Agreement which requires the Issuer to reimburse (and to pay interest on the amount 
reimbursed as provided in the Agency Agreement) the Custodian for any payment made by 
the Custodian to any Hedging Counterparty relating to sums receivable on or in respect of 
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the Collateral before actual payment to the Custodian of the amount receivable on or in 
respect of the Collateral and (v) for the payment of all sums payable to the Principal Agent 
pursuant to any provision of the Agency Agreement which requires the Issuer to reimburse 
(and to pay interest on the amount reimbursed as provided in the Agency Agreement) the 
Principal Agent for any amount paid out by the Principal Agent to the holders of Securities 
before receipt of the corresponding amount due from the Issuer.

Enforceability

Unless otherwise specified in the Product Conditions, the security constituted by or created 
pursuant to the Trust Instrument and any Additional Security Document shall become 
enforceable (i) in the circumstances specified in General Condition 5.1 or 5.2, (ii) upon the 
occurrence of an Event of Default (as defined in General Condition 10) and (iii) on the 
Hedging Agreement Termination Date if sums remain owing to a Hedging Counterparty 
under a Hedging Agreement.

Holder of Collateral

Unless otherwise specified in the Product Conditions, the Collateral will be held by the 
Custodian (which expression shall include any additional or other Custodians from time to 
time appointed) on behalf of the Issuer on and subject to the terms and conditions of the 
Agency Agreement and, where applicable, subject to the security referred to in General 
Condition 6.2.1 or 6.2.2.  The Issuer reserves the right at any time with the prior written 
consent of the Trustee to change the Custodian, provided that, in respect of Securities 
which are rated by one or more Relevant Rating Agencies, each Relevant Rating Agency 
will have confirmed in writing that such change will not adversely affect its current rating of 
such Securities.  Notice of such change shall be given to the Securityholders in accordance 
with General Condition 15.  Under the terms of the Agency Agreement, the Custodian may 
appoint a sub-custodian in relation to the Collateral, but such appointment shall not relieve 
the Custodian of any of its duties under the Agency Agreement.

Deed of Floating Charge

The obligations of the Issuer in relation to all Series of Securities will also be secured 
pursuant to the Deed of Floating Charge over the whole of its undertaking and assets to the 
extent that such undertaking and assets are not subject to any other security created by the 
Issuer in relation to any Series.  The principal purpose of the aforementioned security is to 
ensure that the Trustee has security over substantially the whole of the assets of the Issuer, 
so allowing the Trustee to appoint an administrative receiver (as defined in Section 29 of 
the Insolvency Act 1986) relying on the capital markets exception (in section 72B of the 
Insolvency Act 1986) to the general prohibition on appointing administrative receivers.  The 
Trustee is entitled to enforce the security created by the Deed of Floating Charge only if an 
Event of Default referred to in General Condition 10.3 of the Securities of any Series has 
occurred and the security in respect of all Series of Securities then outstanding constituted 
by the relevant Trust Instrument and/or Additional Security Documents has become 
enforceable.  The obligations of the Issuer are, however, limited in recourse as provided in 
General Condition 11, and accordingly, even if the security created by the Deed of Floating 
Charge may become enforceable, the amounts due to the Securityholders and any 
Hedging Counterparty will not be increased as a result thereof and shall be limited to the 
net proceeds of realisation of the Charged Property and subject to the provisions of 
General Condition 6 as to application of such net proceeds and to the provisions of General 
Condition 11.
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The Trust Instrument provides that the Trustee shall not be bound or concerned to make 
any investigation into, or be responsible for:

(1) the creditworthiness of the Collateral or any obligor or guarantor in respect of the 
Collateral or of any Hedging Counterparty, Repurchase Counterparty or other 
person which is a party to any other agreement or document constituting or 
evidencing any of the Collateral or the Charged Property; or

(2) the validity, sufficiency or enforceability of the obligations of any such person as is 
referred to in sub-paragraph (1) above or of the security constituted by or pursuant 
to the Trust Instrument or any other agreement or document constituting the 
security for the Securities; or

(3) whether the cashflows relating to the Collateral and/or the Charged Property and 
the Securities are matched.

None of the Issuer, any Hedging Counterparty, the Custodian and the Trustee will have any 
responsibility for the performance by any clearing system (or its participants or indirect 
participants) of any of their respective obligations under the rules and procedures governing 
their operations.  None of the Issuer, the Trustee and any Hedging Counterparty will have 
any responsibility for the performance by the Custodian of its obligations under the Agency 
Agreement.

6.4 Application of Proceeds of Enforcement of Charged Property

The Trustee shall (subject to the provisions of the Trust Instrument) apply all moneys 
received by it under the provisions of the Trust Instrument and any Additional Security 
Document in connection with the realisation or enforcement of the security constituted by or 
pursuant to the Trust Instrument and any Additional Security Document in accordance with 
the following provisions of this General Condition 6.4:

6.4.1 first, in payment or satisfaction of all fees, costs, charges, expenses, liabilities and 
other amounts incurred by or payable to the Trustee or any receiver under or 
pursuant to the Trust Instrument and/or any Additional Security Document (which for 
the purpose of this General Condition 6.4 and the Trust Instrument shall include any 
taxes required to be paid, the costs of realising any security and the Trustee's 
remuneration);

6.4.2 secondly, pro rata in payment of any amounts owing to each Hedging Counterparty 
under a Hedging Agreement (which for the purpose of this General Condition 6.4 
and the Trust Instrument shall include any amounts owing to the Custodian for 
reimbursement in respect of payments made to a Hedging Counterparty relating to 
sums receivable on or in respect of the Collateral);

6.4.3 thirdly, pro rata in payment of any amounts owing to the holders of the Securities 
(which for the purpose of this General Condition 6.4 and the Trust Instrument shall 
include any amount owing to the Principal Agent for reimbursement in respect of 
any payment made to holders of the Securities or to a Clearing Agent on behalf of 
such holders); and

6.4.4 fourthly, in payment of the balance (if any) to the Issuer,

PROVIDED THAT, if the realisation or enforcement of the security constituted by or 
pursuant to the Trust Instrument and any Additional Security Document has arisen as a 
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result of any event of default (as defined in a Hedging Agreement) relating to any Hedging 
Counterparty, then the Trustee shall apply all moneys received by it under the provisions of 
the Trust Instrument and any Additional Security Document, either:

(A) if "Pari Passu Basis" is specified in the Product Conditions:

(1) first, in payment or satisfaction of all fees, costs, charges, expenses, 
liabilities and other amounts incurred by or payable to the Trustee or any 
receiver under or pursuant to the Trust Instrument and/or any Additional 
Security Document (which for the purpose of this General Condition 6.4 and 
the Trust Instrument shall include any taxes required to be paid, the costs of 
realising any security and the Trustee's remuneration);

(2) secondly, pro rata in payment of any amounts owing to each Hedging 
Counterparty under a Hedging Agreement (which for the purpose of this 
General Condition 6.4 and the Trust Instrument shall include any amounts 
owing to the Custodian for reimbursement in respect of payments made to a 
Hedging Counterparty relating to sums receivable on or in respect of the 
Collateral) and the holders of the Securities; and

(3) thirdly, in payment of the balance (if any) to the Issuer, or

(B) if "Securityholder Priority Basis" is specified in the Product Conditions:

(1) first, in payment or satisfaction of all fees, costs, charges, expenses, 
liabilities and other amounts incurred by or payable to the Trustee or any 
receiver under or pursuant to the Trust Instrument and/or any Additional 
Security Document (which for the purpose of this General Condition 6.4 and 
the Trust Instrument shall include any taxes required to be paid, the costs of 
realising any security and the Trustee's remuneration);

(2) secondly, pro rata in payment of any amounts owing to the holders of the 
Securities (which for the purpose of this General Condition 6.4 and the Trust 
Instrument shall include any amount owing to the Principal Agent for 
reimbursement in respect of any payment made to holders of the Securities 
or to a Clearing Agent on behalf of such holders);

(3) thirdly, pro rata in payment of any amounts owing to each Hedging 
Counterparty under a Hedging Agreement (which for the purpose of this 
General Condition 6.4 and the Trust Instrument shall include any amounts 
owing to the Custodian for reimbursement in respect of payments made to a 
Hedging Counterparty relating to sums receivable on or in respect of the 
Collateral); and

(4) fourthly, in payment of the balance (if any) to the Issuer,

6.5 Replacement and/or Substitution of Collateral

6.5.1 If it is specified in the Product Conditions that this General Condition 6.5.1 applies to 
the Securities and the security for the Securities is as described in General 
Condition 6.2.1 or 6.2.2, the Issuer may from time to time, subject to and in 
accordance with the provisions of the Trust Instrument, require that any securities or 
other assets for the time being comprising all or part of the Collateral (but excluding 
any Collateral which has been transferred to the Repurchase Counterparty pursuant 
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to an exercise of the Purchase Option (as defined in General Condition 7.2)) 
(hereinafter referred to as the "Replaced Collateral") be replaced (a 
"Replacement") by Eligible Securities ("Replacement Collateral"); provided 
however that:

(1) upon any release of the Replaced Collateral from the security created by or 
pursuant to the Trust Instrument and/or any Additional Security Document, 
any such Replacement Collateral being substituted for the Replaced 
Collateral has been delivered, transferred or assigned to the Issuer on the 
same terms (mutatis mutandis) as the Replaced Collateral and is subject to 
the charge or other security interest created by or pursuant to the Trust 
Instrument and/or any Additional Security Document;

(2) in respect of rated Securities, either (x) the Replacement Collateral is 
comprised of Eligible Securities which have an Equivalent Rating or (y) the 
Issuer shall have received written confirmation from each Relevant Rating 
Agency that its current rating of the Securities will not be adversely affected 
by the Replacement; and

(3) such other conditions as may be specified in the Product Conditions are 
satisfied.

If the Issuer has so agreed with any Hedging Counterparty, such Hedging 
Counterparty shall deliver the Replacement Collateral to the Issuer in exchange for 
the Replaced Collateral.

The Trustee shall not be liable to the Issuer, any Hedging Counterparty, the 
Securityholders or any other person and the Issuer shall not be liable to the Trustee, 
any Hedging Counterparty or the Securityholders for any loss arising from any 
Replacement pursuant to the foregoing.

The Trust Instrument provides that, in connection with any Replacement relating to 
Securities the security for which is as described in General Condition 6.2.1 or 6.2.2, 
the Trustee shall receive a certificate from the Issuer (or the relevant Hedging 
Counterparty (acting on its behalf)) describing the Replacement and confirming that 
sub-paragraphs (1), (2) and (3) above have been complied with, and that it may rely 
absolutely upon such certificate for all purposes and need make no enquiry of any 
nature.  By subscription for, or acquisition of, any Security, each Securityholder 
accepts and is bound by this provision.

The Trust Instrument provides that the Trustee shall not be liable to the Issuer, any 
Hedging Counterparty, the Repurchase Counterparty, any Securityholder or any 
other person, nor shall the Issuer be liable to the Trustee, any Securityholder, any 
Hedging Counterparty, the Repurchase Counterparty or any other person, for any 
loss arising from Replacement pursuant to the foregoing.

6.5.2 If securities and/or other assets which comprise all or part of the Collateral have a 
maturity date or are otherwise redeemed (in whole or in part) on a date which falls 
prior to the Settlement Date (in the case of Certificates) or the Maturity Date (in the 
case of Notes) ("Maturing Collateral") and it is provided in the Product Conditions 
that this General Condition 6.5.2 applies to the Securities and the security for the 
Securities is as described in General Condition 6.2.1 or 6.2.2, the proceeds of 
redemption received upon maturity of such Maturing Collateral shall be applied by 
the Custodian on behalf of the Issuer:
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6.5.2.1 in the purchase of Eligible Securities ("Substitute Collateral" and each such 
purchase a "Substitution"); and/or

6.5.2.2 by crediting such proceeds of redemption to an interest bearing account with 
the Custodian (the "Deposit Account") on terms that the funds standing to 
the credit of such Deposit Account shall earn the rate or rates of interest 
(which may be a floating rate or rates) specified in the Product Conditions or, 
if no rate is so specified, such rate or rates as may be determined from time 
to time by the Custodian.  The Custodian may from time to time apply the 
funds standing to the credit of the Deposit Account in the purchase of 
Eligible Securities, in which case such purchase, and the Eligible Securities 
so purchased, will be deemed to be a Substitution and Substitute Collateral, 
respectively, for the purposes of this General Condition 6.5.2.  Subject to 
any such application by the Custodian, the Issuer and the Custodian will 
procure that funds credited to the Deposit Account from time to time 
(including capitalised interest) shall be debited from the Deposit Account as 
and when necessary to be applied, in accordance with the provisions of the 
Trust Instrument, by the Issuer in connection with paying sums when due 
under the Securities or as otherwise specified in the Trust Instrument.

Notwithstanding the foregoing, a Substitution may only be made if:

(a) the Substitute Collateral has been delivered, transferred or assigned to the 
Issuer on the same terms (mutatis mutandis) as the Maturing Collateral and 
is subject to the charge or other security interest created by or pursuant to 
the Trust Instrument and/or any Additional Security Document;

(b) in respect of rated Securities, each Relevant Rating Agency is notified of the 
Substitution or the crediting of funds to the Deposit Account, as the case 
may be, and (if applicable) either (i) the Substitute Collateral is comprised of 
Eligible Securities which have an Equivalent Rating or (ii) the Issuer has 
received written confirmation from each Relevant Rating Agency that its 
current rating of the Securities will not be adversely affected by the 
Substitution; and

(c) such other conditions as may be specified in the Product Conditions are 
satisfied.

All determinations of the availability of Substitute Collateral, and all determinations 
and calculations of the purchase price and applicable date for purchase thereof 
shall be made by the relevant Hedging Counterparty in accordance with the Trust 
Instrument and all such determinations and calculations shall be binding on the 
Issuer, the Trustee, the Securityholders and all other persons.  The Trustee shall 
not be liable to the Issuer, the Securityholders or any other person, nor shall the 
Issuer be liable to the Trustee or any Securityholders, for any loss arising from any 
Substitution pursuant to the foregoing.

The Trust Instrument provides that, in connection with any Substitution, the Trustee 
shall receive a certificate from the Issuer (or the relevant Hedging Counterparty 
(acting on its behalf)) describing the Substitution and confirming that 
sub-paragraphs (a), (b) and (c) above have been complied with, and it may rely 
absolutely upon such certificate for all purposes and need make no enquiry of any 
nature.  By subscription for, or acquisition of, any Security, each Securityholder 
accepts and is bound by this provision.
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The Trust Instrument provides that the Trustee shall not be liable to the Issuer, any 
Hedging Counterparty, the Repurchase Counterparty, any Securityholders or any 
other person, nor shall the Issuer be liable to the Trustee, any Securityholders, any 
Hedging Counterparty, the Repurchase Counterparty or any other person, for any 
loss arising from any Substitution pursuant to the foregoing.

6.5.3 All rights of Replacement and/or Substitution under General Condition 6.5 shall 
cease forthwith upon the security constituted by the Trust Instrument becoming 
enforceable whether in whole or in part.

6.6 Purchase of Collateral maturing after the Settlement Date and/or Maturity Date

If any securities forming all or part of the Collateral have a maturity date falling after the 
Settlement Date (in the case of Certificates) or the Maturity Date (in the case of Notes), the 
Issuer may agree to sell such Collateral to any Hedging Counterparty for value on the 
Settlement Date or, as the case may be, the Maturity Date at a price equal to the principal 
amount thereof.

6.7 Realisation of the Charged Property

6.7.1 Realisation of security

In the event of the security constituted by or created pursuant to the Trust 
Instrument over the Charged Property becoming enforceable, the Trustee may at its 
discretion and shall:

6.7.1.1 if requested in writing by the holders of at least one-fifth in aggregate 
Nominal Amount of the Securities then outstanding; or

6.7.1.2 if directed by an Extraordinary Resolution (as defined in the Trust 
Instrument) of the Securityholders; or

6.7.1.3 if directed in writing by each Hedging Counterparty but only if the Hedging 
Agreement(s) have each terminated in accordance with their respective 
terms prior to the respective Hedging Agreement Termination Dates or, on 
or after the latest Hedging Agreement Termination Date, if sums remain 
owing to any Hedging Counterparty under the Hedging Agreement(s),

do one or more of the following:

(i) where General Condition 6.2.1 or 6.2.2 applies, instruct the Selling Agent to 
endeavour to sell or otherwise realise the Collateral in accordance with 
General Condition 6.7.2 and the provisions of the Agency Agreement;

(ii) where General Condition 6.2.1 or 6.2.2 applies, take other steps to realise all 
or some of the Collateral;

(iii) terminate and/or enforce and/or realise each Hedging Agreement, 
Repurchase Agreement or other agreement entered into by the Issuer, the 
rights of the Issuer in respect of which form part of the Charged Property; 
and

(iv) otherwise enforce the security constituted by or pursuant to the Trust 
Instrument and/or any Additional Security Document,
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in each case without any liability as to the consequences of such action and without 
having regard to the effect of such action on individual Securityholders and provided 
that the Trustee shall not be required to take any action without first being 
indemnified to its satisfaction or to do anything which is or may be contrary to any 
applicable law.  Subject as provided in the following paragraph, any request or 
direction given by the person or persons ranking in priority immediately after the 
Trustee (the "Entitled Beneficiary") pursuant to the provisions of General 
Condition 6.4 will have priority over any conflicting direction given under this 
General Condition 6.7.1 and, in the absence of any such request or direction, the 
Trustee may at its discretion decline to act on any request or direction given by any 
other person.

Where there is a conflict between any request and/or direction given pursuant to 
General Condition 6.7.1 and "Securityholder Priority Basis" is specified in the 
Product Conditions and is applicable, any request or direction given by the Entitled 
Beneficiary will have priority over any conflicting request or direction given under 
this General Condition 6.7.1 and, in the absence of any such request or direction by 
the Entitled Beneficiary, the Trustee may at its discretion decline to act on any 
request or direction given by any other person.  If "Pari Passu Basis" is specified in 
the Product Conditions and is applicable, any request of the kind referred to in 
General Condition 6.7.1.1 or direction of the kind referred to in General 
Condition 6.7.1.2 shall have priority over any conflicting request or direction under 
this General Condition 6.7.1 and the Trustee may at its discretion decline to act on 
any other request or direction.

6.7.2 Selling Agent

If the Selling Agent is instructed by the Trustee in accordance with General 
Condition 6.7.1 to endeavour to sell or otherwise realise the Collateral, the Selling 
Agent shall, on behalf of and as the agent of the Trustee pursuant to, and in 
accordance with, the provisions of the Agency Agreement, use all reasonable 
endeavours to sell or otherwise realise the Collateral as soon as reasonably 
practicable on or after the date on which it receives such instruction at its best 
execution price less any commissions or expenses charged by the Selling Agent 
and specified for this purpose in the Trust Instrument.

If, however, the Selling Agent determines that there is no available market for the 
Collateral, or if the Selling Agent otherwise determines that it is impossible to sell or 
otherwise realise the Collateral or any part of it, the Selling Agent will promptly notify 
the Issuer, the Trustee and each Hedging Counterparty of such lack of availability or 
impossibility and the Selling Agent shall not be required to effect the sale or other 
realisation of the Collateral or any further part of it.  Any such determination by the 
Selling Agent shall be in its sole discretion and shall be binding on the Issuer, the 
Trustee, each Hedging Counterparty and the Securityholders.  In the event that the 
Selling Agent makes such determination the Trustee at its discretion may, and shall 
if so requested or directed in accordance with General Condition 6.7.1 (but subject 
in each case to its being indemnified in accordance with such General Condition) 
realise all or part of the Collateral by other means.

In order to obtain its best execution price for the above purposes, the Selling Agent 
shall be required to take reasonable care to ascertain the price which is the best 
available for the sale or other realisation of the Collateral at the time of the sale or 
other realisation for transactions of the kind and size concerned and, unless 
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circumstances require the Selling Agent to do otherwise in the interests of the 
Securityholders, to deal at a price which is not less advantageous to the 
Securityholders.

The Trustee shall have no responsibility or liability for the performance by the 
Selling Agent of its duties under this General Condition 6.7.2 or for the price at 
which any of the Collateral may be sold or otherwise realised.

6.8 Shortfall after application of proceeds

If the Net Proceeds are not sufficient to make all payments due in respect of the Securities 
and for the Issuer to meet its obligations, if any, in respect of the termination of each 
Hedging Agreement (or a part of any such Hedging Agreement) and/or any other 
obligations secured thereby, then the obligations of the Issuer in respect of the Securities 
and each Hedging Agreement and/or any such other obligations will be limited to such net 
proceeds.  The other assets of the Issuer will not be available for payment of any Shortfall 
arising therefrom. Any Shortfall shall be borne by the Securityholders, each Hedging 
Counterparty and any other persons entitled to the benefit of such security according to the 
priorities specified in the General Conditions (as modified by the Product Conditions if 
applicable and applied in reverse order).

The Issuer will not be obliged to make any further payment in excess of the Net Proceeds 
and any right to receive any further sum in each case in respect of any Shortfall remaining 
after realisation of the security under General Condition 6.7 and application of the proceeds 
in accordance with the Trust Instrument shall be extinguished and neither the Trustee nor 
any Hedging Counterparty nor any Securityholders nor any other person entitled to the 
benefit of such security (nor any person acting on behalf of any of them) may take any 
further action to recover such Shortfall.  In particular, no such party will be able to petition 
for the winding-up of, or the appointment of an examiner to, the Issuer.  Failure to make any 
payment in respect of any Shortfall shall in no circumstances constitute an Event of Default 
under General Condition 10.

Where General Condition 6.2.1 or 6.2.2 applies, the realisation of some only of the
Collateral where there is a shortfall will not extinguish any claims in respect of the 
remaining Collateral.

6.9 Issuer's rights as holder of Collateral

The Issuer may exercise any rights in its capacity as holder of the Collateral only with the 
prior written consent of the Trustee (which consent may be given by the Trustee in its 
absolute discretion) or as directed by an Extraordinary Resolution of the Securityholders 
and, if such consent or direction is given, the Issuer will act only in accordance with such
consent or direction. In particular, the Issuer will not attend or vote at any meeting of 
holders of the Collateral, or give any consent or notification or make any declaration in 
relation to the Collateral, unless the Trustee shall give its prior written consent (which 
consent may be given by the Trustee in its absolute discretion) or by direction of any 
Extraordinary Resolution of the Securityholders.
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7. Hedging Agreements; Repurchase Agreement

7.1 Hedging Agreements

The Hedging Agreements

The Hedging Agreement(s) is/are entered into by the execution of the Trust Instrument by 
the Issuer and the Hedging Counterpart(y)(ies). A summary of the terms of the Hedging 
Agreement(s) is set out in the Product Conditions.

Termination

Each Hedging Agreement will terminate on the Hedging Agreement Termination Date, 
unless terminated earlier in accordance with its terms.  Unless otherwise specified in the 
Product Conditions, (i) each Hedging Agreement will terminate in full if all the Securities are 
cancelled prior to the Settlement Date (in the case of Certificates) or the Maturity Date (in 
the case of Notes) pursuant to any provision of General Condition 5 or upon the occurrence 
of an Event of Default and (ii) each Hedging Agreement will terminate in part (on a pro rata
basis in a proportion of its nominal amount equal to the proportion that the Nominal Amount 
of the Securities being cancelled bears to the aggregate Nominal Amount of all the 
Securities immediately prior to such cancellation) if some of the Securities are cancelled 
prior to the Settlement Date (in the case of Certificates) or the Maturity Date (in the case of 
Notes) pursuant to any provision of General Condition 5. Each Hedging Agreement may 
also terminate in other circumstances as set out in such Hedging Agreement. In the event 
of an early termination of any Hedging Agreement, either the Issuer or the relevant Hedging 
Counterparty may be liable to make a termination payment to the other party in an amount 
determined in accordance with the provisions of such Hedging Agreement. The termination 
payment will be determined by the relevant Hedging Counterparty on the basis of such 
Hedging Counterparty's reasonable determination in good faith of its total losses and costs 
in connection with the termination of such Hedging Agreement. Unless otherwise specified 
in the Product Conditions, in the event of an early termination of any Hedging Agreement 
as a result of the cancellation of the Securities pursuant to General Condition 5.1, any 
obligation of the Issuer at any time to deliver the Collateral to the relevant Hedging 
Counterparty shall for the purposes of the calculation of such termination payment be 
deemed to be replaced by an obligation of the Issuer to pay to the relevant Hedging 
Counterparty a sum equal to the nominal amount of such Collateral.

Taxation

Neither the Issuer nor any Hedging Counterparty is obliged under any Hedging Agreement 
to gross up payments to be made by it to the other if withholding taxes are imposed on 
such payments, but the Hedging Agreement(s) is terminable in such event. If the Issuer, on 
the occasion of the next payment due under a Hedging Agreement, would be required by 
law to withhold or account for tax such that it would be rendered unable to make payment 
of the full amount due or would be required to account for tax or would suffer tax on its 
income in respect of the amount paid to it, the Issuer shall so inform the Trustee in writing.

Downgrade

If so specified in the Product Conditions, in respect of rated Securities, if the long-term debt 
rating of any Hedging Counterparty is or may be downgraded with the result that the current 
rating of the Securities by any Relevant Rating Agency is or may be adversely affected, 
such Hedging Counterparty will be entitled to transfer its rights and obligations under the 
relevant Hedging Agreement to another entity or to obtain a guarantee from another entity 
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or to take such other action as may be specified in the relevant Hedging Agreement, 
subject as provided in this General Condition 7.1.

Transfer by Hedging Counterparty

Any transfer of the rights and obligations of any Hedging Counterparty or any guarantee of 
the obligations of any Hedging Counterparty (or of any transferee of the rights and 
obligations of Hedging Counterparty) in respect of any Hedging Agreement will be subject 
to:

7.1.1 the Trustee being satisfied that such rights and obligations have been effectively 
transferred to and/or guaranteed by, as the case may be, the transferee and/or 
guarantor selected by such Hedging Counterparty and that all the Issuer's right, title, 
benefit and interest in, to, under and in respect of the relevant Hedging Agreement 
following any such transfer and/or guarantee in respect of the obligations of such 
Hedging Counterparty (or, as the case may be, any transferee to whom the 
obligations of such Hedging Counterparty are transferred), are effectively secured in 
favour of the Trustee for the benefit of the Securityholders, in each case in form and 
substance reasonably satisfactory to the Trustee;

7.1.2 in respect of rated Securities, the Trustee having received written confirmation from 
each Relevant Rating Agency that its current rating of the Securities will not be 
adversely affected by any transfer and/or guarantee as is referred to above; and

7.1.3 the relevant Hedging Counterparty having indemnified the Issuer and the Trustee 
against any stamp or other documentary charges and all expenses (if any) incurred 
by the Issuer and/or the Trustee in connection with such transfer.

To the extent that any Hedging Counterparty fails to make payments due to the Issuer 
under a Hedging Agreement, the Issuer will be unable to meet its obligations in respect of 
the Securities.  In such event, each Hedging Agreement will be terminated and the 
Securities will be cancelled in accordance with General Condition 5.2.  Upon enforcement 
of the security in respect of the Charged Property, the net proceeds thereof may be less 
than the claims of the Hedging Counterparty(ies), the Securityholders and the other 
persons entitled to the benefit of such security.

7.2 Repurchase Agreement

7.2.1 Purchases

If it is stated in the Product Conditions that the Issuer has entered into the 
Repurchase Agreement, the Repurchase Counterparty may, subject to the 
provisions thereof, at any time and from time to time prior to the Settlement Date (in 
the case of Certificates) or the Maturity Date (in the case of Notes) (and provided 
that the Securities have not been cancelled prior to the Settlement Date (in the case 
of Certificates) or the Maturity Date (in the case of Notes)), by giving written notice 
to the Issuer, the Trustee and the Custodian (a "Purchase Notice"), request the 
Issuer (the "Purchase Option") to transfer any amount of the assets comprised in 
the Collateral (the "Purchased Collateral") to the Repurchase Counterparty against 
payment to the Issuer of the purchase price (the "Purchase Price") (if any) 
specified in, or determined in accordance with the provisions of, the Product 
Conditions.
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Such transfer shall be on terms that:

(a) full legal and beneficial ownership of such Purchased Collateral shall vest in 
the Repurchase Counterparty on the date specified in the Purchase Notice 
(the "Delivery Date") free and clear of all charges, liens and encumbrances 
created by the Trust Instrument with respect thereto or otherwise by the 
Issuer and together with the benefit of all the Issuer's rights and entitlements 
thereto and therein subsisting at the time the Purchase Option is exercised

(b) the Repurchase Counterparty shall be obliged to deliver the Purchased 
Collateral or Fungible Collateral to the Issuer on the date specified in the 
relevant Purchase Notice or, if no date is so specified, on the date specified 
in the absolute discretion of the Repurchase Counterparty (each, a 
"Redelivery Date") against payment of the repurchase price (the 
"Repurchase Price") (if any) specified in, or determined in accordance with 
the provisions of, the Product Conditions; and

(c) until the Purchased Collateral or Fungible Collateral is so delivered, all 
payments of principal, interest or other sums in respect of the Purchased 
Collateral will be made to the Repurchase Counterparty (each, a "Purchase 
Transaction").

Unless otherwise provided in the Product Conditions, the Repurchase Price 
may not exceed the amount for the time being standing to the credit of the 
Repurchase Account (as defined below).

Notwithstanding the foregoing, in the case of Securities which are rated by 
one or more Relevant Rating Agencies the Issuer may enter into a 
Repurchase Agreement only if the Trustee shall have received written 
confirmation from each such Relevant Rating Agency that (i) its current 
rating of the Securities will not be adversely affected by the Issuer entering 
into the Repurchase Agreement and (ii) the Repurchase Agreement satisfies 
such conditions as such Relevant Rating Agencies may have specified as a 
condition of such rating(s).

Income Payments

Under the Repurchase Agreement, the Repurchase Counterparty in respect 
of a Purchase Transaction will be required to make payments to the Issuer 
equal to each payment of principal, interest, dividends or other distributions 
made by an obligor of the relevant Purchased Collateral (each an "Income 
Payment") on the date on which such payments under such Purchased 
Collateral are made by the obligor of such Purchased Collateral.

Release of Collateral

Unless otherwise specified in the Product Conditions, if the Issuer agrees to 
the terms of a Purchase Notice, the Issuer will be deemed to be authorised 
by the Trustee (and by all other persons entitled to the benefit of the security 
created by or pursuant to the Trust Instrument) to release from the security 
created by or pursuant to the Trust Instrument the Collateral which is the 
subject of the Purchase Transaction.  If any Purchased Collateral or 
Fungible Collateral is redelivered to the Issuer pursuant to the Repurchase 
Agreement, the right of the Issuer to receive payments from the Repurchase 
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Counterparty equal to the Income Payments made on or in respect of such 
Purchased Collateral or Fungible Collateral shall terminate and, upon 
redelivery of such Purchased Collateral or Fungible Collateral, such 
Purchased Collateral or Fungible Collateral shall be subject to the security 
constituted by or created pursuant to the Trust Instrument.

Repurchase Account

Any amount of Purchase Price paid by the Repurchase Counterparty to the 
Issuer pursuant to the Repurchase Agreement shall be credited to an 
interest bearing account with the Custodian (the "Repurchase Account") on 
terms that the funds standing to the credit of the Repurchase Account shall 
earn the rate or rates of interest (which may be a floating rate) specified in 
the Product Conditions.  Funds credited to the Repurchase Account from 
time to time (including capitalised interest) shall be debited from the 
Repurchase Account on each Repurchase Date to be applied in payment of 
the Repurchase Price then due or as otherwise provided in the Trust 
Instrument.

Termination

To the extent that the Repurchase Counterparty fails to make payments due 
to the Issuer under the Repurchase Agreement, or to deliver Purchased 
Collateral or Fungible Collateral to the Issuer when required under the 
Repurchase Agreement, the Issuer will be unable to meet its obligations in 
respect of the Securities.  In such event, the Repurchase Agreement will be 
terminated and the Early Termination Amount in respect of each Security will 
become payable in accordance with General Condition 5.2.  Upon 
enforcement of the security in respect of the Charged Property, the net 
proceeds thereof may be less than the claims of the Hedging 
Counterparty(ies), the Securityholders and the other persons entitled to the 
benefit of such security.

Trustee not liable

The Trustee shall not be liable to the Issuer, the Securityholders, any 
Hedging Counterparty or any other person for any loss arising from the 
exercise of any Purchase Option, any Purchase Transaction or any release 
of Charged Property in connection therewith.

7.2.2 If it is specified in the Product Conditions that General Condition 6.5.1 applies to the 
Securities, and the security for the Securities is as described in General 
Condition 6.2.1 or 6.2.2, and unless otherwise specified in the Trust Instrument, the 
Repurchase Counterparty may request authorisation from the Issuer that any 
securities or other assets for the time being comprising all or part of the Purchased 
Collateral (hereinafter referred to as the "Replaced Purchased Collateral") be 
replaced (a "Replacement") by other securities or assets of a type or types (or 
combination thereof), having the features specified in respect of Replacement 
Collateral in the Trust Instrument (or, if no features are so specified, having such 
features as the Repurchase Counterparty shall in its sole discretion determine) 
("Replacement Purchased Collateral") and on terms that such other conditions as 
may be specified in the Trust Instrument in respect of a Replacement (as defined 
herein) are satisfied.
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Any Replacement in respect of rated Securities is further conditional on either (i) the 
Replacement Purchased Collateral being comprised of Eligible Securities which 
have an Equivalent Rating or (ii) the Issuer having received written confirmation 
from each Relevant Rating Agency that its current ratings of the Securities will not 
be adversely affected by the Replacement. Subject to the Issuer authorising the 
Replacement (and subject as provided in respect of rated Securities), any such 
Replacement Purchased Collateral shall (to the extent delivered by the Repurchase 
Counterparty to the Issuer when required under the Repurchase Agreement) 
constitute Replacement Purchased Collateral.

Subject as provided in respect of rated Securities, if the Issuer has determined 
(acting in its sole discretion) that it will authorise the Replacement, the Issuer shall 
forthwith notify the Trustee, each Hedging Counterparty, the Principal Agent, the 
Custodian, the Calculation Agent and, in accordance with General Condition 15, the 
Securityholders of the Replacement.

The Trustee shall not be liable to the Issuer, the Securityholders, any Hedging 
Counterparty or any other person and the Issuer shall not be liable to the Trustee, 
the Securityholders, any Hedging Counterparty or any other person for any loss 
arising from any Replacement pursuant to the foregoing.

7.2.3 If it is specified in the Product Conditions that General Condition 6.5.2 applies to the 
Securities, and the security for the Securities is as described in General 
Condition 6.2.1 or 6.2.2, and securities and/or other assets which comprise all or 
part of the Purchased Collateral have a maturity date which falls prior to the 
Settlement Date (in the case of Certificates) or, the Maturity Date (in the case of 
Notes) ("Maturing Purchased Collateral"), then unless provided otherwise in the 
Trust Instrument, the proceeds of redemption received upon maturity of such 
Maturing Purchased Collateral may, upon request to the Issuer and if such request 
is authorised, be applied by the Repurchase Counterparty:

7.2.3.1 in the purchase of further securities and/or other assets of a type or types (or 
combination thereof) identified by the Repurchase Counterparty and having 
the features (if any) specified in respect of Substitute Collateral in the Trust 
Instrument (or, if no features are so specified, having such features as the 
Repurchase Counterparty shall in its sole discretion determine), but subject 
as provided below in respect of rated Securities ("Substitute Purchased 
Collateral" and each such purchase a "Substitution").  Any such Substitute 
Purchased Collateral so specified shall (to the extent delivered by the 
Repurchase Counterparty to the Issuer when required under the 
Repurchase Agreement) constitute Substitute Purchased Collateral for the 
purposes of the Securities; and/or

7.2.3.2 by crediting such proceeds of redemption to an interest bearing account in 
the name of the Repurchase Counterparty (the "Repurchase Counterparty 
Deposit Account") opened by the Repurchase Counterparty with a bank or 
other financial institution selected by the Repurchase Counterparty in 
respect of the proceeds of redemption of Substitute Purchased Collateral.  
Subject to any contrary provision in the Product Conditions or in the 
Purchase Notice, the Repurchase Counterparty will procure that funds 
credited to the Repurchase Counterparty Deposit Account from time to time 
(including capitalised interest) shall be debited from the Repurchase 
Counterparty Deposit Account as and when necessary and paid to the 
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Issuer for application by the Issuer in connection with paying sums when due 
under the Securities.

Notwithstanding the foregoing, a Substitution may only be made if such conditions 
as are specified in the Trust Instrument in respect of a Substitution (as defined 
herein) are satisfied and, in respect of rated Securities if, each Relevant Rating 
Agency is notified of the Substitution or the credit of funds to the Repurchase 
Counterparty Deposit Account, as the case may be, and either (i) (if applicable) the 
Substitute Purchased Collateral is comprised of Eligible Securities which have an 
Equivalent Rating or (ii) the Issuer has received written confirmation from each 
Relevant Rating Agency that its current ratings of the Securities will not be 
adversely affected by the Substitution.

8. Restrictions

The Issuer has covenanted in the Trust Instrument that, inter alia, so long as any of the 
Securities remains outstanding, it will not, without the consent of the Trustee and each 
Hedging Counterparty:

8.1 engage in any activity or do any thing whatsoever except:

8.1.1 issue Securities (which as defined in the Trust Instrument include further 
securities) which are subject to the enforcement and limited recourse
provisions contained in the Trust Instrument ("Permitted Investments") or 
otherwise incur indebtedness in respect of moneys borrowed or raised 
where such indebtedness is incurred on terms that it is secured on specified 
assets of the Issuer (other than its share capital) which do not form part of 
the Charged Property and on terms which provide for the extinguishment of 
all claims in respect of such indebtedness after application of the proceeds 
of the assets on which such indebtedness is secured ("Permitted 
Indebtedness");

8.1.2 enter into any agency agreement, trust instrument, hedging agreement, 
repurchase agreement, deed of floating charge or any deed or agreement of 
any other kind related to any Permitted Investment or Permitted 
Indebtedness, but provided always that any such deed or agreement is 
entered into on terms that the obligations of the Issuer thereunder are 
secured on specified assets of the Issuer (other than its share capital) which 
do not form part of the Charged Property and on terms which provide for 
extinguishment of all claims in respect of such obligations after application of 
the assets on which such indebtedness is secured;

8.1.3 acquire, or enter into any agreement constituting, the Collateral in respect of 
any Permitted Investment or the assets securing any Permitted 
Indebtedness;

8.1.4 perform its obligations under each Permitted Investment or Permitted 
Indebtedness, agency agreement, trust instrument, hedging agreement, 
repurchase agreement, deed of floating charge or other deeds or 
agreements incidental to the issue and constitution of, or the granting of 
security for, any Permitted Investment or Permitted Indebtedness;

8.1.5 enforce any of its rights under each agency agreement, trust instrument, 
hedging agreement, repurchase agreement, the deed of floating charge or 
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any other deed or agreement entered into in relation to any Permitted 
Investment or Permitted Indebtedness;

8.1.6 perform any act incidental to or necessary in connection with any of the 
above;

8.1.7 as permitted by the Conditions;

8.2 have any subsidiaries or employees;

8.3 subject to General Condition 8.1 above, dispose of any of its property or other 
assets or any part thereof or interest therein (subject as provided in the General 
Conditions relating to any Permitted Investment or the terms and conditions of any 
Permitted Indebtedness);

8.4 issue or create any other Series of Securities unless either (a) the trustee thereof is 
the same person as the Trustee for the Securities or (b) the Trustee has received 
legal advice satisfactory to it from reputable legal advisers in England and the 
jurisdiction of incorporation of the Issuer to the effect that the appointment of a 
person other than the Trustee as trustee of such Series of Securities will not 
adversely affect the ability of the Trustee to appoint an administrative receiver over 
the assets of the Issuer pursuant to the Deed of Floating Charge, unless in the case 
of rated Securities, each Relevant Rating Agency has confirmed in writing that such 
change would not adversely affect its current rating(s) of any of the rated Securities 
issued by the Issuer;

8.5 purchase, own, lease or otherwise acquire any real property (including office 
premises or like facilities), unless in the case of rated Securities, each Relevant 
Rating Agency has confirmed in writing that such change would not adversely affect 
its current rating of such Securities;

8.6 consolidate or merge with any other person;

8.7 issue any shares (other than such shares as were in issue on the date of the first 
Trust Instrument executed by the Issuer and the Trustee);

8.8 declare or pay any dividend or make any other distribution to its members; or

8.9 incur any indebtedness for borrowed money other than in respect of the Securities 
or any Permitted Investment or any Permitted Indebtedness.

9. Prescription

Claims against the Issuer for payment in respect of the Securities shall be prescribed and 
become void unless made within 10 years or, where applicable, five years (in the case of 
interest) from the date on which payment in respect thereof first becomes due or (if any 
amount of the money payable is improperly withheld or refused) the date on which notice is 
duly given to the Securityholders in accordance with General Condition 15 that, upon 
further presentation of the Security being made in accordance with the Conditions, such 
payment will be made, provided that payment is in fact made upon such presentation.
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10. Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least 
one-fifth in aggregate Nominal Amount of the Securities then outstanding, or if so directed 
by an Extraordinary Resolution of such holders, shall (subject in each case to being 
indemnified to its satisfaction), give notice to the Issuer that, in respect of each such 
Security, the Early Termination Amount (which, for the avoidance of doubt, shall include 
accrued interest (if any) thereon to the date of payment) is, and shall accordingly forthwith 
become, immediately due and payable, and the security constituted by or created pursuant 
to the Trust Instrument shall become enforceable, as provided in the Trust Instrument, in 
any of the following events (each an "Event of Default"):

10.1 if default is made for a period of 14 days or more in the payment of any sum due in 
respect of the Securities or any of them; or

10.2 if the Issuer fails to perform or observe any of its other obligations under the 
Securities or the Trust Instrument and (unless such failure is, in the opinion of the 
Trustee, incapable of remedy in which case no such notice as is referred to in this 
paragraph shall be required) such failure continues for a period of 30 days (or such 
longer period as the Trustee may permit) following the service by the Trustee on the 
Issuer of notice requiring the same to be remedied (and for these purposes, a failure 
to perform or observe an obligation shall be deemed to be remediable 
notwithstanding that the failure results from not doing an act or thing by a particular 
time); or

10.3 if any order shall be made by any competent court or any resolution passed for the 
winding-up or dissolution of the Issuer save for the purposes of amalgamation, 
merger, consolidation, reorganisation or other similar arrangement on terms 
previously approved in writing by the Trustee or by an Extraordinary Resolution or 
formal notice is given of an intention to appoint an administrator or any application is 
made or petition is lodged or documents are filed with the court or administrator in 
relation to the Issuer; or

10.4 if an examiner is appointed in respect of the Issuer.

The Issuer has undertaken in the Trust Instrument that, on each anniversary of the date of 
first entry into of a Trust Instrument between the Issuer and the Trustee and also within 14 
days after any request by the Trustee, it will send to the Trustee a certificate signed by a 
Director of the Issuer to the effect that, after making all reasonable enquiries by such 
Director, to the best of the knowledge, information and belief of the Issuer there did not 
exist, as at a date not more than five days prior to the date of the certificate, nor had there 
existed at any time prior thereto since the date of the Trust Instrument or the date of the last 
such certificate if any, any Event of Default or Potential Event of Default or, if such an Event 
of Default or Potential Event of Default did then exist or had existed, specifying the same 
and to such other effect as the Trustee may require.

The Trust Instrument provides that the Trustee shall not be under any obligation to monitor 
whether or not an Event of Default or a Potential Event of Default has occurred or is 
continuing.
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11. Enforcement

At any time after any of the Securities becomes due and payable or in any of the 
circumstances specified in General Condition 6.3, the Trustee may, at its discretion and 
without further notice, institute such proceedings against the Issuer as it may think fit to 
enforce the terms of the Trust Instrument and the Securities and, to the extent provided in 
the Trust Instrument, to enforce the security constituted by the Trust Instrument, but it shall 
not be obliged to take any such proceedings unless (a) it shall have been so requested or 
directed by any person entitled to make such request or give such direction pursuant to 
General Condition 6.7.1 and (b) it shall have been indemnified to its satisfaction and 
provided that it shall not be obliged to take any action if it would be against any applicable 
law.

Only the Trustee (or, to the extent provided in General Condition 6.7.2, the Selling Agent) 
may pursue the remedies available under the Trust Instrument to enforce the rights of the 
Securityholders and/or any Hedging Counterparty and/or the Custodian in respect of the 
security and no Securityholder, no Hedging Counterparty, the Custodian or the Principal 
Agent is entitled to proceed against the Issuer with respect to the security unless the
Trustee, having become bound to proceed in accordance with the terms of the Trust 
Instrument, fails or neglects to do so.

The Trustee, each Hedging Counterparty, the Securityholders, the Custodian and the 
Principal Agent shall have recourse only to the Charged Property and the Selling Agent or 
the Trustee having realised the same and distributed the net proceeds in accordance with 
Condition 6.4, the Trustee, each Hedging Counterparty, the Securityholders, the Custodian, 
the Principal Agent or anyone acting on behalf of any of them shall not be entitled to take 
any further steps against the Issuer or the Trustee to recover any further sum (save for 
lodging a claim in the liquidation of the Issuer initiated by another party or taking 
proceedings to obtain a declaration or judgment as to the obligations of the Issuer) and the 
right to receive any such sum shall be extinguished. In particular, none of the Trustee, any 
Hedging Counterparty, the Custodian, the Principal Agent, any Securityholder nor any other 
party to the Trust Instrument shall be entitled to petition or take any other step for the 
winding-up of the Issuer or the appointment of an examiner in respect of the Issuer, nor 
shall any of them have any claim in respect of any asset of the Issuer not forming part of 
the Charged Property.

12. Meeting of Securityholders; Modifications; Waiver; and Substitution

12.1 Meetings of Securityholders

The Trust Instrument contains provisions for convening meetings of Securityholders to 
consider any matter affecting their interests, including modification by Extraordinary 
Resolution of the Securities (including these General Conditions or the provisions of the 
Trust Instrument insofar as the same may apply to such Securities).  The quorum at any 
such meeting for passing an Extraordinary Resolution will be one or more persons holding 
or representing a clear majority in aggregate Nominal Amount of the Securities for the time 
being outstanding or, at any adjourned such meeting, one or more persons being or 
representing Securityholders, whatever the aggregate Nominal Amount of the Securities so 
held or represented, and an Extraordinary Resolution duly passed at any such meeting 
shall be binding on all the Securityholders, whether present or not, except that any 
Extraordinary Resolution proposed, inter alia, (i) to amend the dates of maturity of the 
Securities, or any date for any payment in respect thereof, (ii) to cancel any Security or 
reduce the Nominal Amount of any Note or reduce any amount payable on redemption or 
cancellation of, the Securities, (iii) to reduce the rate or rates of interest or where 
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applicable, to modify, except where such modification will, in the opinion of the Trustee, 
result in an increase, the method of calculating the amount payable or to modify of the date
of payment or, where applicable the method of calculating the date of payment in respect of 
any principal, premium or interest (if any) in respect of the Securities, (iv) if a Minimum 
and/or a Maximum Interest Rate is shown in the Product Conditions, to reduce any such 
Minimum and/or Maximum Interest Rate, (v) to change any method of calculating the Early 
Termination Amount or, any other amount payable in respect thereof, (vi) to change the 
currency or currencies of payment or denomination of the Securities, (vii) to modify or 
amend or cancel the exercise rights in respect of any Certificate, (viii) to take any steps 
which as specified in the Trust Instrument may only be taken following approval by an 
Extraordinary Resolution to which the special quorum provisions apply, (ix) to modify the 
provisions concerning the quorum required at any meeting of Securityholders or the 
majority required to pass an Extraordinary Resolution, (x) to modify the provisions of the 
Trust Instrument concerning this exception or (xi) to modify any other provisions specifically 
identified for this purpose in the Trust Instrument, will only be binding if passed at a meeting 
of the Securityholders, the quorum at which shall be one or more persons holding or 
representing 75 per cent. or, at any adjourned meeting, not less than 25 per cent., in 
aggregate Nominal Amount of the Securities for the time being outstanding.

12.2 Modification

The Trustee may, without the consent of the Securityholders but only with the prior written 
consent of each Hedging Counterparty agree to (i) any modification to the Trust Instrument, 
any Hedging Agreement, the Repurchase Agreement, the Deed of Floating Charge or any 
other agreement or document entered into in relation to the Securities which is of a formal, 
minor or technical nature or is made to correct a manifest error or an error which is, in the 
opinion of the Trustee, proven, (ii) any modification of any of the provisions of the Trust 
Instrument, any Hedging Agreement, the Repurchase Agreement, the Deed of Floating 
Charge or any other agreement or document entered into in relation to the Securities which 
in the opinion of the Trustee is not materially prejudicial to the interests of the 
Securityholders and provided that, in the case of rated Securities, each Relevant Rating 
Agency has confirmed in writing that its current rating of such Securities will not be 
adversely affected and (iii) any modification of the provisions of the Trust Instrument, any 
Hedging Agreement, the Repurchase Agreement, the Deed of Floating Charge or any other 
agreement or document entered into in relation to the Securities which is made to satisfy 
any requirement of (in the case of rated Securities) any Relevant Rating Agency or any 
stock exchange on which the Securities are or are proposed to be, listed and which, in each 
case, is not in the opinion of the Trustee materially prejudicial to the interests of the 
Securityholders.  The Trust Instrument provides that the Issuer shall not agree to any 
amendment or modification of the Trust Instrument without first obtaining the consent in 
writing of each Hedging Counterparty, which consent shall not be unreasonably withheld or 
delayed.

If the Trustee shall so require, any such modification shall be notified by the Issuer to the 
Securityholders as soon as practicable thereafter in accordance with General Condition 15.

12.3 Waiver

The Trustee may, without the consent of the Securityholders but only with the prior written 
consent of each Hedging Counterparty and without prejudice to its rights in respect of any 
subsequent breach, from time to time and at any time, but only if and in so far as in its 
opinion the interests of the Securityholders shall not be materially prejudiced thereby, waive 
or authorise, on such terms and conditions as to it shall seem expedient, any breach or 
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proposed breach by the Issuer of any of the covenants or provisions in the Trust Instrument 
or these Securities or determine that any Event of Default or Potential Event of Default shall 
not be treated as such provided always that the Trustee shall not exercise any powers 
conferred on it by this General Condition 12.3 in contravention of any express direction 
given by an Extraordinary Resolution of the Securityholders but no such direction shall 
affect any waiver, authorisation or determination previously given or made.  Any such 
waiver, authorisation or determination shall be binding on the Securityholders and each 
Hedging Counterparty.

12.4 Substitution

The Trust Instrument contains provisions permitting the Trustee to agree, subject to such 
amendment of the Trust Instrument and such other conditions as the Trustee may require 
but without the consent of the Securityholders but subject to the prior written consent of 
each Hedging Counterparty, to the substitution of any other company (a "Substitute 
Company") in place of the Issuer or of any previous substituted company, as principal 
obligor under the Trust Instrument and all of the Securities then outstanding (subject, in the 
case of rated Securities, to each Relevant Rating Agency having confirmed in writing that 
its current rating of such Securities will not be adversely affected by such substitution) 
provided that such substitution would not, in the opinion of the Trustee, be materially 
prejudicial to the interests of the Securityholders.  In the case of such a substitution the 
Trustee may agree, without the consent of the Securityholders but subject to the prior 
written consent of each Hedging Counterparty, to a change of the law governing the 
Securities and/or the Trust Instrument provided that (i) such change would not, in the 
opinion of the Trustee, be materially prejudicial to the interests of the Securityholders and 
(ii) in the case of rated Securities, each Relevant Rating Agency has confirmed in writing 
that such change would not adversely affect its current rating of such Securities.

The Trust Instrument provides that, if a Director or other authorised officer of any Substitute 
Company certifies that the Substitute Company will be solvent immediately after the time at 
which the substitution is to be effected, the Trustee shall not have regard to the financial 
condition, profits or prospects of such Substitute Company or compare the same with those 
of the Issuer (or any previously substituted company).

12.5 Entitlement of the Trustee

In connection with the exercise of its functions (including but not limited to those referred to 
in this General Condition) the Trustee shall have regard to the interests of the holders of the 
Securities as a class and shall not have regard to the consequences of such exercise for 
individual Securityholders and the Trustee shall not be entitled to require, nor shall any 
Securityholder be entitled to claim, from the Issuer any indemnification or payment in 
respect of any tax consequence of any such exercise upon individual holders of such 
Securities.

13. Replacement of Securities

If a Security is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to 
applicable laws at the specified office of the Principal Agent in London or such other Paying 
Agent as may from time to time be designated by the Issuer for the purpose and notice of 
whose designation is given to Securityholders in accordance with General Condition 15, in 
each case on payment by the claimant of the fees and costs incurred in connection 
therewith and on such terms as to evidence, security and indemnity and otherwise as the 
Issuer may require. Mutilated or defaced Securities must be surrendered before 
replacements will be issued.
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14. Further Issues

The Issuer may from, time to time without the consent of the Securityholders, create and 
issue further securities so as to be consolidated and form a single series with the existing 
Securities subject to General Condition 8 and subject, (1) in the case of rated Securities, to 
each Relevant Rating Agency having confirmed in writing that its current rating of such 
Securities will not be adversely affected and (2) in the case of unrated Securities, the 
Trustee being satisfied that the value of the Charged Property relating to the relevant 
Series is correspondingly increased.

Any such securities shall be constituted in accordance with the Trust Instrument.

15. Notices

For so long as the Securities are all represented by one or more Global Securities, notices 
to the Securityholders will be valid if delivered to the Clearing Agent(s) for communication 
by them to the Securityholders, provided that so long as the Securities are listed on any 
stock exchange or publicly offered in any jurisdiction, any notice to the Securityholders shall 
be published in accordance with the rules and regulations of each such stock exchange 
and each such jurisdiction.

Notices given pursuant to the preceding paragraph will become effective on, if delivered to 
the relevant Clearing Agent(s), the third day after such delivery to the Clearing Agent or all 
the Clearing Agents (if more than one) or, if published (whether or not also so given), on the 
date of such publication, or, if published more than once, on the date of the first such 
publication or, if required to be published in more than one newspaper, on the date of the 
first such publication in all the required newspapers.

16. Agents

The Agents act solely as agents of the Issuer and do not assume any obligation or duty to, 
or any relationship of agency or trust for or with, any Securityholder. Subject as provided in 
General Condition 6.5 relating to the Custodian the Issuer reserves the right at any time 
with the prior written approval of the Trustee to vary or terminate the appointment of any of 
the Agents and to appoint additional or other Paying Agents, provided that the Issuer will at 
all times maintain (i) a Principal Agent, (ii) a Calculation Agent where the Product 
Conditions so require one, (iii) a Paying Agent having a specified office in a European city 
approved by the Trustee, (iv) a Custodian where the Product Conditions so require, and 
(v) a Selling Agent where the Product Conditions so require. If and to the extent that any of 
the Securities are listed on any stock exchange or publicly offered in any jurisdiction, a 
Paying Agent will be maintained in each country required by the rules and regulations of 
each such stock exchange and each such jurisdiction.  Notice of any such change or any 
change of any specified office of any Paying Agent will promptly be given to the 
Securityholders in accordance with General Condition 15.

All certificates, communications, opinions, determinations, calculations, quotations and 
decisions given, expressed, made or obtained for the purposes of the provisions of the 
Product Conditions whether by the Calculation Agent or the Trustee or its appointee shall 
(in the absence of wilful default, bad faith or manifest error) be binding on the Issuer, the 
Principal Agent, the Paying Agents, the Calculation Agent and all Securityholders and no 
liability to the Issuer, the Securityholders or any other person shall attach to (in the absence 
as aforesaid) the Calculation Agent or (in the absence of wilful default) the Trustee or its 
appointee (if applicable) in connection with the exercise or non-exercise by it of its powers, 
duties and discretions pursuant to such provisions. The Calculation Agent may, with the 
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consent of the Issuer, delegate any of its obligations and functions to a third party as it 
deems appropriate.

17. Indemnification and Obligations of the Trustee; Replacement of the Trustee

The Trust Instrument contains provisions for the indemnification of the Trustee and for its 
relief from responsibility including for the exercise of any voting rights in respect of the 
Collateral or for the value, validity, sufficiency and enforceability (which the Trustee has not 
investigated) of the security created over the Charged Property. The Trustee is not obliged 
to take any action under the Trust Instrument unless indemnified to its satisfaction. The 
Trustee and any affiliate is entitled to enter into business transactions with the Issuer, any 
issuer or guarantor (where applicable) of any of the Collateral, any Hedging Counterparty, 
or any of their subsidiary, holding or associated companies without accounting to the 
Securityholders for profit resulting therefrom.

The Trustee is exempted from liability with respect to any loss or theft or reduction in value 
of the Collateral, from any obligation to insure or to procure the insuring of the Collateral (or 
any documents evidencing, constituting or representing the same or transferring any rights 
or obligations thereunder) and from any claim arising from the fact that the Collateral is held 
in an account with Euroclear, Clearstream or any other clearance system in accordance 
with that system's rules or otherwise held in safe custody by the Custodian or any 
custodian selected by the Trustee (in each case, if applicable). The Trustee is not 
responsible for supervising the performance by any other person of their obligations to the 
Issuer.

The Trust Instrument provides that the Trustee will be under no obligation or duty to act on 
any directions of the Securityholders or the Hedging Counterparty(ies) (save in each case 
as expressly provided in the Trust Instrument) and (save as aforesaid) in the event of any 
conflict between directions given by the Securityholders and the Hedging Counterparty(ies) 
(in any case where it is expressly provided in the Trust Instrument that the Securityholders 
and the Hedging Counterparty(ies) are entitled to give directions to the Trustee) it shall be 
entitled to act in accordance only with the directions of the Securityholders (but without 
prejudice to the provisions concerning the enforcement of security under General 
Conditions 6.7 and 11 and the Trust Instrument and to the provisions concerning the 
application of moneys received by the Trustee upon such enforcement under General 
Condition 6.4 and the Trust Instrument).

The Trust Instrument provides that the Issuer may replace the Trustee subject to the prior 
approval by Extraordinary Resolution of the Securityholders and by each Hedging 
Counterparty.

18. Governing Law and Jurisdiction

18.1 Governing Law

The Trust Instrument and the Securities are governed by, and shall be construed in 
accordance with, English law.

18.2 Jurisdiction

The courts of England are to have jurisdiction to settle any disputes which may arise out of 
or in connection with the Securities and accordingly any legal action or proceedings arising 
out of or in conjunction with the Securities may be brought in such courts.  The Issuer has 
in the Trust Instrument irrevocably submitted to the jurisdiction of such courts.
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18.3 Agent for Service of Process

The Issuer has irrevocably appointed the person specified in the Trust Instrument as its 
Agent for Service of Process, at its registered office for the time being, as its agent to 
receive, for it and on its behalf, service of process in any proceedings in England.
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DESCRIPTION OF THE ISSUER

General

The Issuer was incorporated in Ireland as a public limited company with unlimited duration on 
28 August 2003, and registered at the Companies Registration Office, Dublin, Ireland, under 
number 375106 under the name dbInvestor Solutions public limited company, under the 
Companies Acts 1963 to 2001.

The registered office of the Issuer is at 5 Harbourmaster Place, Dublin 1, Ireland and the telephone 
number of the Issuer is +353 1680 6000.  The Issuer has been established, inter alia, as a special 
purpose vehicle.  The authorised share capital of the Issuer is EUR10,000,000 divided into 
10,000,000 Ordinary Shares of EUR1 each ("Shares" and each a "Share").

The Issuer has issued 40,000 Shares, all of which are fully paid.  Each is held either directly or 
indirectly by three charitable trust companies, Matsack Trust Limited, Matsack Nominees Limited 
and Raisa Limited.

Each of the issued Shares are held on trust by the holders thereof (each holder a "Share Trustee" 
and, together, the "Share Trustees") under the terms of a declaration of trust (each a "Declaration 
of Trust" and, together, the "Declarations of Trust") dated 28 August 2003, under which the 
relevant Share Trustee holds its Shares on trust for charitable purposes.  The Share Trustees have 
no beneficial interest in and derive no benefit (other than any fees for acting as Share Trustee) 
from their holding of the Shares.

Business

So long as any of the Securities remain outstanding, the Issuer will be subject to the restrictions set 
out in General Condition 8 and each Trust Instrument.

The Issuer has, and will have, no assets other than the sum of EUR40,000 representing the issued 
and paid-up share capital, such fees (as agreed) per issue payable to it in connection with the 
issue of Securities or the purchase, sale or incurring of other obligations and any Charged Property 
and any other assets on which the Securities are secured.  Save in respect of the fees generated 
in connection with each issue of Securities, any related profits and the proceeds of any deposits 
and investments made from such fees or from amounts representing the Issuer's issued and 
paid-up share capital, the Issuer will not accumulate any surpluses.

The Issuer has made no principal investments since 31 December 2010 and the management 
body of the Issuer has made no firm commitments for any principal future investments, in each 
case other than issuing Securities, if applicable, and entering into related arrangements. The 
objects of the Issuer are set out in its Memorandum and Articles of Association, which are available 
as described in "General Information". The Issuer's business is the issue of securities based on 
investor demand and earning fees in connection with such activity.

The Securities are obligations of the Issuer alone and not of, or guaranteed in any way by, the 
Share Trustees or the Trustee.  Furthermore, they are not obligations of, or guaranteed in any way 
by, the Arranger, any Hedging Counterparty, any Repurchase Counterparty or any Agent.

There are no recent events which are to a material extent relevant to the evaluation of the Issuer's 
solvency.
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Capitalisation

The capitalisation of the Issuer as at the date of this Programme Section is as follows.

Shareholders' Funds:

Share capital: EUR40,000

(Authorised EUR10,000,000; Issued 40,000 Ordinary Shares of EUR1 each).  Save for the issues 
of Securities described in the Securities Section and their related arrangements, the Issuer has no 
borrowings or indebtedness in the nature of borrowings (including loan capital issued or created 
but unissued), term loans, liabilities under acceptances or acceptance credits, mortgages, charges 
or guarantees or other contingent liabilities.

Directors and Company Secretary

The Directors of the Issuer are as follows:

Director principal outside activities

Michael Whelan Employee of Deutsche International Corporate Services (Ireland) 
Limited

Liam Quirke Solicitor, Matheson Ormsby Prentice

Niall O'Carroll Retired Accountant and Company Director

The business address of Liam Quirke is 70 Sir John Rogerson's Quay, Dublin 2, Ireland, the 
business address of Niall O'Carroll is "Thurleigh", Upper Churchtown Road, Dundrum, Dublin 14, 
Ireland and the business address of Michael Whelan is c/o Deutsche International Corporate 
Services (Ireland) Limited, 5 Harbourmaster Place, International Financial Services Centre, Dublin 
1, Ireland.

The Company Secretary is Deutsche International Corporate Services (Ireland) Limited.

The administrator of the Issuer is Deutsche International Corporate Services (Ireland) Limited, 5 
Harbourmaster Place, International Financial Services Centre, Dublin 1, Ireland.  Its duties include 
the provision of certain administrative, accounting and related services.  The appointment of the 
administrator may be terminated and the administrator may retire upon three months' notice 
subject to the appointment of an alternative administrator on similar terms to the existing 
administrator.

Financial Statements

The financial year of the Issuer is the calendar year.

Each year, a copy of the audited profit and loss account and balance sheet of the Issuer together 
with the report of the directors and the auditors thereon is required to be filed in the Irish 
Companies Registration Office within 28 days of the annual return date of the Issuer and is 
available for inspection.  The profit and loss account and balance sheet can be obtained free of 
charge from the specified office of the Principal Paying Agent.  The Issuer must hold an annual 
general meeting in each calendar year and the gap between its annual general meetings must not 
exceed 15 months.
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The auditors of the Issuer are KPMG Chartered Accountants and Registered Auditors, 1 
Harbourmaster Place, IFSC, Dublin 1, Ireland (a member of the Institute of Chartered Accountants 
in Ireland) whose responsibilities, as independent auditors, are established in Ireland by statute, 
the Auditing Practices Board and by their profession's ethical guidance.  The auditors of the Issuer 
have audited the Issuer's accounts, without qualification, in accordance with International Financial 
Reporting Standards as adopted by the EU (IFRS) for the financial years ended on 31 December 
2009 and 31 December 2010 and have no material interest in the Issuer.

The audited financial statements of the Issuer for the financial years ended 31 December 2009 and 
31 December 2010 are included in the form and context in which they are included in Part A and 
Part B, respectively, of the Schedule to this Programme Section, with the consent of the auditors 
who have authorised the contents of that part of this Programme Section.
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TAXATION

Country Specific Taxation

Potential purchasers of Securities are advised to consult their own tax advisors as to the tax 
consequences of transactions involving the Securities.  In addition to the information below 
potential purchasers of Securities should consider the section "Additional Information" set out in 
the relevant Securities Section (if such section is included).

Irish Taxation 

The following is a summary of certain Irish tax consequences of the purchase, ownership 
and disposition of the Securities.  The summary does not purport to be a comprehensive 
description of all of the tax considerations that may be relevant to a decision to purchase, 
own or dispose of the Securities.  The summary relates only to the position of persons who 
are the absolute beneficial owners of the Securities and may not apply to certain other 
classes of persons such as dealers in securities.

The summary is based upon Irish tax laws and the practice of the Irish Revenue 
Commissioners as in effect on the date of this Prospectus, which are subject to prospective 
or retroactive change. The summary does not constitute tax or legal advice and the 
comments below are of a general nature only.  Prospective investors in the Securities 
should consult their own advisors as to the Irish or other tax consequences of the 
purchase, beneficial ownership and disposition of the Securities including, in particular, the 
effect of any state or local tax laws.

Income Tax

In general, persons who are resident in Ireland are liable to Irish taxation on their world-wide 
income whereas persons who are not resident in Ireland are only liable to Irish taxation on their 
Irish source income.  All persons are under a statutory obligation to account for Irish taxation on a 
self-assessment basis and there is no requirement for the Irish Revenue Commissioners to issue 
or raise an assessment.

A Security issued by the Issuer may be regarded as property situate in Ireland (and hence Irish 
source income) on the grounds that a debt is deemed to be situate where the debtor resides.  
However, the interest earned on such Securities is exempt from income tax if paid to a person who 
is not a resident of Ireland and who for the purposes of Section 198 of the Taxes Consolidation Act 
1997 (as amended) (“TCA 1997”) is regarded as being a resident of a relevant territory.  A relevant 
territory for this purpose is a Member State of the European Communities (other than Ireland) or 
not being such a Member State a territory with which Ireland has entered into a double tax treaty 
that has the force of law or, on completion of the necessary procedures, will have the force of law 
and such double tax treaty contains an article dealing with interest or income from debt claims.  A 
list of the countries with which Ireland has entered into a double tax treaty is available on 
www.revenue.ie.

Relief from Irish income tax may also be available under other exemptions contained in Irish tax 
legislation or under the specific provisions of a double tax treaty between Ireland and the country of 
residence of the holder of the Securities.

If the above exemptions do not apply it is understood that there is a long standing unpublished 
practice whereby no action will be taken to pursue any liability to such Irish tax in respect of 
persons who are regarded as not being resident in Ireland except where such persons:

www.revenue.ie.
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(a) are chargeable in the name of a person (including a trustee) or in the name of an agent or 
branch in Ireland having the management or control of the interest; or

(b) seek to claim relief and/or repayment of tax deducted at source in respect of taxed income 
from Irish sources; or 

(c) are chargeable to Irish corporation tax on the income of an Irish branch or agency or to 
income tax on the profits of a trade carried on in Ireland to which the interest is attributable.

There can be no assurance that this practice will continue to apply.

Withholding Taxes

In general, withholding tax (currently at the rate of 20 per cent.) must be deducted from interest 
payments made by an Irish company such as the Issuer.  However, Section 246 TCA 1997 
(“Section 246”) provides that this general obligation to withhold tax does not apply in respect of, 
inter alia, interest payments made by the Issuer to a person, who by virtue of the law of the 
relevant territory, is resident for the purposes of tax in a relevant territory (see above for details).  
This exemption does not apply if the interest is paid to a company in connection with a trade or 
business which is carried on in Ireland by the company through a branch or agency.

Apart from Section 246, Section 64 TCA 1997 (“Section 64”) provides for the payment of interest 
on a “Quoted Eurobond” without deduction of tax in certain circumstances.  A Quoted Eurobond is 
defined in Section 64 as a security which:

(i) is issued by a company;

(ii) is quoted on a recognised stock exchange (this term is not defined but is understood to 
mean an exchange which is recognised in the country in which it is established such as the 
Luxembourg Stock Exchange); and

(iii) carries a right to interest.

There is no obligation to withhold tax on Quoted Eurobonds where:

(a) the person by or through whom the payment is made is not in Ireland, or 

(b) the payment is made by or through a person in Ireland, and 

(i) the Quoted Eurobond is held in a recognised clearing system (Euroclear, Clearstream 
Banking SA, Clearstream Banking AG and the Depository Trust Company of New York 
have, amongst others, been designated as recognised clearing systems); or

(ii) the person who is the beneficial owner of the Quoted Eurobond and who is beneficially 
entitled to the interest is not resident in Ireland and has made an appropriate written 
declaration to this effect.

In certain circumstances, Irish encashment tax may be required to be withheld at the standard rate 
(currently at the rate of 20 per cent.) from interest on any Security, where such interest is collected 
by a person in Ireland on behalf of any holder of Securities.
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Capital Gains Tax

A Securityholder will not be subject to Irish taxes on capital gains provided that such Securityholder 
is neither resident nor ordinarily resident in Ireland and such Securityholder does not have an 
enterprise, or an interest in an enterprise, which carries on business in Ireland through a branch or 
agency or a permanent representative to which or to whom the Securities are attributable.

Capital Acquisitions Tax

If the Securities are comprised in a gift or inheritance taken from an Irish domiciled, resident or 
ordinarily resident disponer or if the donee/successor is resident or ordinarily resident in Ireland, or 
if any of the Securities are regarded as property situate in Ireland, the donee/successor may be 
liable to Irish capital acquisitions tax.  As a result, a donee/successor may be liable to Irish capital 
acquisitions tax, even though neither the disponer nor the donee/successor may be domiciled, 
resident or ordinarily resident in Ireland at the relevant time.

Stamp Duty

For as long as the Issuer is a qualifying company within the meaning of Section 110, no Irish stamp 
duty will be payable on either the issue or transfer of the Securities, provided that the money raised 
by the issue of the Securities is used in the course of the Issuer’s business.

Portuguese Taxation

The following is a summary of current law and practice in Portugal as in effect on the date 
of this Programme Section in relation to certain current relevant aspects of Portuguese 
Taxation in respect of the Securities and is subject to changes in such laws, including 
changes that could have a retroactive effect. The statements do not deal with other 
Portuguese tax aspects in respect of the Securities and relate only to the position of 
persons who are absolute beneficial owners of the Securities. The following is a general 
guide, does not constitute tax or legal advice and should be treated with appropriate 
caution. Tax consequences may differ according to the provisions of different tax treaties, 
as well as according to a prospective investor’s particular circumstances.

References to “investment income” and “capital gains” in this summary mean investment 
income and capital gains as understood under Portuguese tax law. The statements below 
do not take into account any different definitions of investment income or capital gains that 
may prevail under any other law or that may be created by the Conditions or any related 
documentation.

Securityholders’ Income Tax

Income generated by the holding (distributions) and disposal of the Securities is generally subject 
to the Portuguese tax regime for debt securities (obrigações).

Economic benefits derived from interest, amortisation, reimbursement premiums and other types of 
remuneration arising from the Securities are designated as investment income for Portuguese tax 
purposes. The positive difference, if any, between the repayment amount and the issue price of the 
Securities shall also be qualified as investment income. Other income obtained from the transfer of 
the Securities may be qualified as capital gains.

Withholding tax arising from the Securities
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Payments of principal on the Securities to corporate entities or to individuals are not subject to 
Portuguese withholding tax. For these purposes, principal shall mean all payments carried out 
without any income component.

(i) Corporate entities

Under current Portuguese law, investment income payments in respect of the Securities made to 
Portuguese tax resident companies are included in their taxable income and are subject to a 
progressive corporate tax rate according to which a 12.5 per cent. tax rate will be applicable on the 
first €12,500 of taxable income and a 25 per cent. tax rate will be applicable on taxable income 
exceeding €12,500. A municipal surcharge ("derrama municipal") of up to 1.5 per cent. over the 
Securityholders taxable profits may also be applied.  Corporate taxpayers with a taxable income of 
more than €2,000,000 are also subject to State surcharge ("derrama estadual") of 2.5 per cent. on 
the part of its taxable income that exceeds €2,000,000.

(ii) Individuals

If the payment of investment income is made available to Portuguese resident individuals through 
a Portuguese resident entity or a Portuguese branch of a non resident entity, withholding tax is 
applicable at a rate of 21.5 per cent., which is the final tax on that income unless the individual 
elects to include it in his taxable income, subject to tax at progressive rates of up to 46.50 per cent. 
In such a case, the tax withheld is deemed a payment on account of the final tax due. Investment 
income (including interest) paid or made available to accounts opened in the name of one or more 
accountholders acting on behalf of one or more unidentified third parties is subject to a final 
withholding tax rate of 30 per cent., unless the relevant beneficial owner(s) of the income is/are 
identified and as a consequence the tax rates applicable to such beneficial owner(s) will apply.

Investment income payments due by non-resident entities to Portuguese tax resident individuals 
are subject to an autonomous taxation at a flat rate of 21.5 per cent. whenever those payments are 
not subject to Portuguese withholding tax.

Capital gains arising from the transfer of Securities

(i) Corporate entities

Capital gains obtained with the transfer of the Securities by legal persons resident for tax purposes 
in Portugal and by non resident legal persons with a permanent establishment in Portugal to which 
the capital gains are attributable are included in their taxable income and are subject to 
progressive corporate tax rate according to which a 12.5 per cent. tax rate will be applicable on the 
first €12,500 of taxable income and a 25 per cent. tax rate will be applicable on taxable income 
exceeding €12,500. A municipal surcharge ("derrama municipal") of up to 1.5 per cent. over the 
Securityholders taxable profits may also be applied.  Corporate taxpayers with a taxable income of 
more than €2,000,000 are also subject to State surcharge ("derrama estadual") of 2.5 per cent. on 
the part of its taxable income that exceeds €2,000,000.

(ii) Individuals

Capital gains taxation arising from the transfer of Securities obtained by Portuguese tax resident 
individuals are subject to Portuguese capital gains taxation. A 20 per cent. tax rate is levied on the 
positive difference between the capital gains and capital losses of each year. In this regard, an 
income tax exemption applies on the annual positive difference of up to €500 between gains and 
losses arising from the sale of shares, bonds and other debt securities. Accrued interest does not 
qualify as capital gains for tax purposes.
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Portuguese Stamp tax

(i) Corporate entities

Acquisition by way of gift or inheritance of the Securities by companies resident in Portugal for tax 
purposes, or non resident companies acting through a permanent establishment in Portugal 
although not subject to stamp tax in Portugal is subject to progressive corporate tax rate according 
to which a 12.5 per cent tax rate will be applicable on the first €12,500 of taxable income and a 25 
per cent tax rate will be applicable on taxable income exceeding €12,500, which may be subject to 
a municipal surcharge (“derrama municipal”) of up to 1.5 per cent, over the Security holders 
taxable profits. Corporate taxpayers with a taxable income of more than € 2,000,000 are also 
subject to State surcharge (“derrama estadual”) of 2.5 per cent. on the part of its taxable profits 
that exceeds € 2,000,000.

(ii) Individuals

No stamp tax applies to the acquisition of the Securities by individuals resident in Portugal by way 
of gift or inheritance, for tax purposes.

Implementation of EU Savings Directive in Portugal

Portugal has implemented the EC Council Directive 2003/48/EC of 3 June 2003 on taxation of 
savings income into the Portuguese law through Decree-Law no 62/2005, of 11 March, 2005, as 
amended by Law no 39-A/2005, of 29 July.

Taxation in Luxembourg

The following summary is of a general nature and is included herein solely for information 
purposes. It is based on the laws presently in force in Luxembourg, though it is not 
intended to be, nor should it be construed to be, legal or tax advice. Prospective investors 
in the Securities should therefore consult their own professional advisers as to the effects 
of state, local or foreign laws, including Luxembourg tax law, to which they may be subject.

Please be aware that the residence concept used under the respective headings below 
applies for Luxembourg income tax assessment purposes only. Any reference in the 
present section to a tax, duty, levy, impost or other charge or withholding of a similar 
nature refers to Luxembourg tax law and/or concepts only. Also, please note that a 
reference to Luxembourg income tax encompasses corporate income tax (impôt sur le 
revenu des collectivités), municipal business tax (impôt commercial communal), a solidarity 
surcharge (impôt de solidarité) as well as personal income tax (impôt sur le revenu) 
generally. Investors may further be subject to net wealth tax (impôt sur la fortune) as well as 
other duties, levies or taxes. Corporate income tax, municipal business tax as well as the 
solidarity surcharge invariably apply to most corporate taxpayers resident of Luxembourg 
for tax purposes. Individual taxpayers are generally subject to personal income tax and the 
solidarity surcharge. Under certain circumstances, where an individual taxpayer acts in the 
course of the management of a professional or business undertaking, municipal business 
tax may apply as well.

Withholding Tax

(i) Non-resident holders of Securities

Under Luxembourg general tax laws currently in force and subject to the laws of 21 June 2005 (the 
"Laws") mentioned below, there is no withholding tax on payments of principal, premium or interest 
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made to non-resident holders of Securities, nor on accrued but unpaid interest in respect of the 
Securities, nor is any Luxembourg withholding tax payable upon redemption or repurchase of the 
Securities held by non-resident holders of Securities.

Under the Laws implementing the Council Directive 2003/48/EC of 3 June 2003 on taxation of 
savings income in the form of interest payments and ratifying the treaties entered into by 
Luxembourg and certain dependent and associated territories of EU Member States (the 
"Territories"), payments of interest or similar income made or ascribed by a paying agent 
established in Luxembourg to or for the immediate benefit of an individual beneficial owner or a 
residual entity, as defined by the Laws, which is resident of, or established in, an EU Member State 
(other than Luxembourg) or one of the Territories will be subject to a withholding tax unless the 
relevant recipient has adequately instructed the relevant paying agent to provide details of the 
relevant payments of interest or similar income to the fiscal authorities of his/her/its country of 
residence or establishment, or, in the case of an individual beneficial owner, has provided a tax 
certificate issued by the fiscal authorities of his/her country of residence in the required format to 
the relevant paying agent. Where withholding tax is applied, it is currently levied at a rate of  35%.  
Responsibility for the withholding of the tax will be assumed by the Luxembourg paying agent. 
Payments of interest under the Securities coming within the scope of the Laws would at present be 
subject to withholding tax of 35%.

(ii) Resident holders of Securities

Under Luxembourg general tax laws currently in force and subject to the law of 23 December 
2005, as amended (the "Law"), mentioned below, there is no withholding tax on payments of 
principal, premium or interest made to Luxembourg resident holders of Securities, nor on accrued 
but unpaid interest in respect of Securities, nor is any Luxembourg withholding tax payable upon 
redemption or repurchase of Securities held by Luxembourg resident holders of Securities.

Under the Law payments of interest or similar income made or ascribed by a paying agent 
established in Luxembourg to or for the benefit of an individual beneficial owner who is resident of 
Luxembourg will be subject to a withholding tax of 10%. Such withholding tax will be in full 
discharge of income tax if the beneficial owner is an individual acting in the course of the 
management of his/her private wealth. Responsibility for the withholding of the tax will be assumed 
by the Luxembourg paying agent. Payments of interest under the Securities coming within the 
scope of the Law would be subject to withholding tax of 10%.

Income Taxation

(i) Non-resident holders of Securities

A non-resident corporate holder of Securities or an individual holder of Securities acting in the 
course of the management of a professional or business undertaking, who has a permanent 
establishment or permanent representative in Luxembourg to which such Securities are 
attributable, is subject to Luxembourg income tax on interest accrued or received, redemption 
premiums or issue discounts, under the Securities and on any gains realised upon the sale or 
disposal, in any form whatsoever, of the Securities.

(ii) Resident holders of Securities

A corporate holder of Securities must include any interest accrued or received, any redemption 
premium or issue discount, as well as any gain realised on the sale or disposal, in any form 
whatsoever, of the Securities, in its taxable income for Luxembourg income tax assessment 
purposes. The same inclusion applies to an individual holder of Securities, acting in the course of 
the management of a professional or business undertaking.
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A holder of Securities that is governed by the law of 11 May 2007 on family estate management 
companies, or by the law of 20 December 2002 on undertakings for collective investment, as 
amended, or by the law of 13 February 2007 on specialised investment funds, or that is a capital 
company governed by the law of 15 June 2004 on venture capital vehicles, as amended, is neither 
subject to Luxembourg income tax in respect of interest accrued or received, any redemption 
premium or issue discount, nor on gains realised on the sale or disposal, in any form whatsoever, 
of the Securities.

An individual holder of Securities, acting in the course of the management of his/her private wealth, 
is subject to Luxembourg income tax in respect of interest received, redemption premiums or issue 
discounts, under the Securities, except if (i) withholding tax has been levied on such payments in 
accordance with the Law, or (ii) the individual holder of the Notes has opted for the application of a 
10% tax in full discharge of income tax in accordance with the Law, which applies if a payment of 
interest has been made or ascribed by a paying agent established in a EU Member State (other 
than Luxembourg), or in a Member State of the European Economic Area (other than a EU 
Member State), or in a state that has entered into a treaty with Luxembourg relating to the Council 
Directive 2003/48/EC of 3 June 2003. A gain realised by an individual holder of Securities, acting in 
the course of the management of his/her private wealth, upon the sale or disposal, in any form 
whatsoever, of Securities is not subject to Luxembourg income tax, provided this sale or disposal 
took place more than six months after the Securities were acquired. However, any portion of such 
gain corresponding to accrued but unpaid interest income is subject to Luxembourg income tax, 
except if withholding tax has been levied on such interest in accordance with the Law.

Net Wealth Taxation

A corporate holder of Securities, whether it is resident of Luxembourg for tax purposes or, if not, it 
maintains a permanent establishment or a permanent representative in Luxembourg to which such 
Securities are attributable, is subject to Luxembourg wealth tax on such Securities, except if the 
holder of Securities is governed by the law of 11 May 2007 on family estate management 
companies, or by the law of 20 December 2002 on undertakings for collective investment, as 
amended, or by the law of 13 February 2007 on specialised investment funds, or is a securitisation 
company governed by the law of 22 March 2004 on securitisation, or is a capital company 
governed by the law of 15 June 2004 on venture capital vehicles, as amended.

An individual holder of Securities, whether he/she is resident of Luxembourg or not, is not subject 
to Luxembourg wealth tax on such Securities.

Other Taxes

Neither the issuance nor the transfer of Securities will give rise to any Luxembourg stamp duty, 
value added tax, issuance tax, registration tax, transfer tax or similar taxes or duties.

Where a holder of Securities is a resident of Luxembourg for tax purposes at the time of his/her 
death, the Securities are included in his/her taxable estate for inheritance tax assessment 
purposes.

Gift tax may be due on a gift or donation of Securities if embodied in a Luxembourg deed or 
recorded in Luxembourg.

United Kingdom Taxation

The following applies only to persons who are the beneficial owners of Securities and is a 
summary of the Issuer's understanding of current law and practice in the United Kingdom 
relating only to United Kingdom withholding tax treatment of payments of principal and 
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interest in respect of Securities.  It does not deal with any other United Kingdom taxation 
implications of acquiring, holding or disposing of Securities.  The United Kingdom tax 
treatment of prospective Securityholders depends on their individual circumstances and 
may be subject to change in the future.  Prospective Securityholders who may be subject to 
tax in a jurisdiction other than the United Kingdom or who may be unsure as to their tax 
position should seek their own professional advice.

Payments under the Securities

Interest may be paid under the Securities without deduction of United Kingdom taxes provided the 
Securities continue to be admitted to trading on the regulated market of the Luxembourg Stock 
Exchange and listed on the Official List of the Luxembourg Stock Exchange.

Securityholders may wish to note that, in certain circumstances, HM Revenue & Customs 
("HMRC") has power to obtain information (including the name and address of the beneficial owner 
of the interest) from any person in the United Kingdom who either pays or credits interest to or 
receives interest for the benefit of a Securityholder.  HMRC also has power, in certain 
circumstances, to obtain information from any person in the United Kingdom who pays amounts 
payable on the redemption of Securities which are deeply discounted securities for the purposes of 
the Income Tax (Trading and Other Income) Act 2005 to or receives such amounts for the benefit 
of another person, although HMRC published practice indicates that HMRC will not exercise the 
power referred to above to require this information in respect of amounts payable on the 
redemption of deeply discounted securities where such amounts are paid on or before 5 April 
2012.  Such information may include the name and address of the beneficial owner of the amount 
payable on redemption.  Any information so obtained may, in certain circumstances, be exchanged 
by HMRC with the tax authorities of the jurisdiction in which the Securityholder is resident for tax 
purposes.

EU Savings Directive

Under EC Council Directive 2003/48/EC (the "Directive") on the taxation of savings income, 
Member States are required to provide to the tax authorities of another Member State details of 
payments of interest (or similar income) paid by a person within its jurisdiction to an individual 
resident in that other Member State or to certain limited types of entities established in that other 
Member State.  However, for a transitional period, Luxembourg and Austria are instead required 
(unless during that period they elect otherwise) to operate a withholding system in relation to such 
payments (the ending of such transitional period being dependent upon the conclusion of certain 
other agreements relating to information exchange with certain other countries).  A number of non-
EU countries and territories including Switzerland have adopted similar measures (a withholding 
system in the case of Switzerland).

The European Commission has proposed certain amendments to the Directive, which may, if 
implemented, amend or broaden the scope of the requirements described above.
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SALES RESTRICTIONS

General

The distribution of this document and the offering of the Securities in certain jurisdictions may be 
restricted by law. Persons into whose possession this document comes are required by the Issuer 
to inform themselves about and to observe any such restrictions.

The Issuer will enter into a Purchase Agreement with the Arranger in respect of the Securities, 
pursuant to which the Arranger will agree, among other things, to procure purchasers for the 
Securities.

The Securities will be offered for subscription during the Offer Period at the Offer Price. On the 
Issue Date, the Securities which have been subscribed by the public will be issued to the investors 
by using the Distributor as an intermediary. Such Securities will be purchased by the Arranger at 
the Issue Price and immediately sold on, via the Distributor at the Offer Price to the investors who 
have subscribed for them at such price during the Offer Period.  Following the Offer Period, the 
Securities may then be sold by the Arranger at such times and at such prices as the Arranger may 
select provided that where the Securities are listed on any stock exchange this shall be subject to 
applicable regulations of any such stock exchange.  The Securities may be offered or sold from 
time to time in one or more transactions, in the over-the-counter market or otherwise at prevailing 
market prices or in negotiated transactions, in each case at the discretion of the Arranger. Neither 
the Issuer nor the Arranger shall be obliged to sell all or any of the Securities.

Unless otherwise provided in the Purchase Agreement, the Arranger will in the Purchase 
Agreement agree that it will, to the best of its knowledge, comply with all relevant laws, regulations 
and directives in each jurisdiction in which it purchases, offers, sells or delivers Securities or has in 
its possession or distributes this Prospectus or any part thereof or any other offering material in all 
cases at its own expense unless otherwise agreed and the Issuer shall have no responsibility 
therefor.

United States

The Securities have not been, and will not be, registered under the United States Securities Act of 
1933, as amended (the "Securities Act").  Any offer or sale for the Securities must be made in a 
transaction exempt from the registration requirements of the Securities Act pursuant to Regulation 
S thereunder.  Trading in the Securities has not been approved by the United States Commodity 
Futures Trading Commission (the "CFTC") under the United States Commodity Exchange Act, as 
amended.  No Securities, or interest therein, may at any time be offered, sold, resold or delivered, 
directly or indirectly, in the United States or to or for the account or benefit of any U.S. person or to 
others for offer, sale, resale or delivery, directly or indirectly, in the United States" or to, or for the 
account or benefit of, any U.S. Person.  As used herein, "United States" means the United States 
of America (including the States and the District of Columbia and its possessions) and "U.S. 
person" means any person who is either a U.S. person as defined in Regulation S under the 
Securities Act or a person who does not come within the definition of a non-United States person 
under CFTC Rule 4.7.

Without limitation upon the foregoing, the Arranger has agreed that, except as permitted by the 
Purchase Agreement, it will not offer, sell or deliver Securities (i) as part of their distribution as any 
time or (ii) otherwise until 40 days after the later of the commencement of the offering of such 
Securities and the completion of distribution of the offering (or such other period as may be 
determined in accordance with Regulation S under the Securities Act) of such Securities as 
determined and certified by the Arranger, within the United States, or to or for the account or 
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benefit of U.S. persons, and that it will have sent to each dealer to which it sells such Securities 
during the restricted period a confirmation or other notice setting forth the restrictions on offers and 
sales of the Securities within the United States or to, or for the account or benefit of, U.S. persons 
as defined in Regulation S under the Securities Act.

In addition, an offering or sale of Securities within the United States by any dealer that is not 
participating in the offering may violate the registration requirements of the Securities Act.

Public Offer Selling Restriction under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the 
Prospectus Directive (each, a "Relevant Member State") and in the Purchase Agreement, the 
Arranger will represent and agree that with effect from and including the date on which the 
Prospectus Directive is implemented in that Relevant Member State (the "Relevant 
Implementation Date") it has not made and will not make an offer of Securities which are the 
subject of the offering contemplated by the Prospectus to the public in that Relevant Member State 
other than the offers contemplated in the Prospectus in Portugal from the time the Prospectus has 
been approved by the competent authority in Luxembourg and published and notified to the 
relevant competent authority in accordance with the Prospectus Directive as implemented in
Portugal until the Primary Market End Date, except that it may, with effect from and including the 
Relevant Implementation Date, make an offer of Securities to the public in that Relevant Member 
State:

(a) at any time to any legal entity which is a qualified investor as defined in the Prospectus 
Directive;

(b) at any time to fewer than 100 natural or legal persons (other than qualified investors as 
defined in the Prospectus Directive); or

(c) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Securities shall require the Issuer or the Arranger to publish a 
prospectus pursuant to Article 3 of the Prospectus Directive, or supplement a prospectus pursuant 
to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Securities to the public" in relation 
to any Securities in any Relevant Member State means the communication in any form and by any 
means of sufficient information on the terms of the offer and the Securities to be offered so as to 
enable an investor to decide to purchase or subscribe the Securities, as the same may be varied in 
that Member State by any measure implementing the Prospectus 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.

United Kingdom

In the Purchase Agreement the Arranger will agree that:

(a) it has only communicated or caused to be communicated and will only communicate or 
cause to be communicated an invitation or inducement to engage in investment activity 
(within the meaning of Section 21 of the Financial Services and Markets Act 2000 (the 
"FSMA"), received by it in connection with the issue or sale of any Securities in 
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and
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(b) it has complied and will comply with all applicable provisions of the FSMA with respect to 
anything done by it in relation to any Securities in, from or otherwise involving the United 
Kingdom.

Ireland

In the Purchase Agreement, the Arranger will represent, warrant and agree that it has not offered, 
sold, placed or underwritten and will not offer, sell, place or underwrite the Securities, or do 
anything in Ireland in respect of the Securities, otherwise than in conformity with the provisions of:

(i) the Irish Prospectus (Directive 2003/71/EC) Regulations 2005 and any rules issued by the 
Central Bank of Ireland under Section 51 of the Investment Funds, Companies and 
Miscellaneous Provisions Act 2005 of Ireland (as amended) (the "2005 Act");

(ii) the Irish Companies Acts 1963 to 2009;

(iii) the European Communities (Markets in Financial Instruments) Regulations 2007 (as 
amended) of Ireland and it will conduct itself in accordance with any rules or codes of 
conduct and any conditions or requirements, or any other enactment, imposed or approved 
by the Central Bank of Ireland; and

(iv) the Irish Market Abuse (Directive 2003/6/EC) Regulations 2005 and any rules issued by the 
Central Bank of Ireland under Section 34 of the 2005 Act and will assist the Issuer in 
complying with its obligations thereunder.

Public Offer

Upon submission of the Prospectus to the CSSF for approval, the Issuer intends to request that the 
CSSF provides to the competent authority in Portugal (the "Public Offer Jurisdiction") a 
certificate of approval attesting that the Prospectus has been drawn up in accordance with the 
Prospectus Directive.  Upon provision of such certificate, an offer of the Securities may be made by 
Deutsche Bank Portugal S.A. (the "Distributor") other than pursuant to Article 3(2) of the 
Prospectus Directive in the Public Offer Jurisdiction during the period set out in paragraph (a) 
below.  The Securities may only be offered or sold in any jurisdictions (including, without limitation, 
the Public Offer Jurisdiction), in accordance with the requirements of the relevant securities laws 
and regulations applicable in such jurisdiction.

(a) Offer Period:

From 28 July 2011 to 20 September 2011.

The Issuer reserves the right for any reason to close the Offer Period early. If the aggregate 
subscription of the Securities at any time prior to the Primary Market End Date reaches 
EUR 100,000,000 in aggregate Nominal Amount of the Securities, the Issuer may close the 
subscription of the Securities at such time.  Any early closure will be published on the 
Luxembourg Stock Exchange's website (www.bourse.lu).

(b) Primary Market End Date:

20 September 2011.

(c) Offer Price:

www.bourse.lu).
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In respect of each notional amount of Securities equal to the Calculation Amount, 
EUR1,000.

(d) Conditions to which the offer is subject:

Offers of the Securities are conditional on their issue. The Issuer will in its sole discretion 
determine the final amount of Securities issued up to a limit of EUR 100,000,000. The final 
amount that are issued on the Issue Date will be listed on the Official List of the 
Luxembourg Stock Exchange.  Securities will be allotted subject to availability in the order 
of receipt of investors' applications.  The final Aggregate Nominal Amount of the Securities 
issued will be determined by the Issuer in light of prevailing market conditions, and in its 
sole and absolute discretion depending on the number of Securities which have been 
agreed to be purchased as of 20 September 2011.

(e) Description of the application process:

Applications for the Securities can be made in Portugal at participating branches of the 
Distributor.

Distribution will be in accordance with the Distributor's usual procedures, notified to 
investors by the Distributor.

(f) Details of the minimum and/or maximum amount of application:

The minimum allocation per investor will be EUR10,000 in nominal amount of the 
Securities. The maximum allocation of Securities will be subject only to availability at the 
time of the application.

(g) Description of possibility to reduce subscriptions and manner for refunding excess amount 
paid by applicants:

Not applicable.

(h) Details of the method and time limits for paying up and delivering the Securities:

The Securities will be issued on the Issue Date against payment to the Issuer of the net 
subscription moneys.

(i) Manner and date in which results of the offer are to be made public:

The precise Aggregate Nominal Amount of Securities to be issued will be published on the 
Luxembourg Stock Exchange's website (www.bourse.lu) and filed with the CSSF in 
accordance with Article 10 of the Prospectus Act 2005 in each case on or around the Issue 
Date.

(j) Procedure for exercise of any right of pre-emption, negotiability of subscription rights and 
treatment of subscription rights not exercised:

Not Applicable.

(k) Categories of potential investors to which the Securities are offered:

Offers may be made by the Distributor in the Public Offer Jurisdiction to any person during 
the Offer Period.  In other EEA countries and in all jurisdictions (including the Public Offer 

www.bourse.lu)
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Jurisdiction) outside of the Offer Period, offers will only be made by the Distributor or the 
Arranger pursuant to an exemption from the obligation under the Prospectus Directive, as 
implemented in such countries, to publish a prospectus.

(l) Process for notification to applicants of the amount allotted and indication whether dealing 
may begin before notification is made:

Each investor will be notified by the Distributor of its allocation of Securities at the time of 
such investor's application.

No dealings in the Securities may take place prior to the Issue Date.

(m) Name(s) and address(es) of the placers in the various countries where the offer takes 
place:

The address of Deutsche Bank Portugal S.A. as Distributor is Rua Castilho, 20 1250-069 
Lisboa, Portugal.
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DOCUMENTS INCORPORATED BY REFERENCE

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

the Memorandum and Articles of 
Association of the Issuer

(for information purposes only)

pages 1 to 6, and 7 to 26 respectively

The Issuer will provide, without charge, to each person to whom a copy of this Prospectus has 
been delivered, upon the written request of any such person, a copy of any or all of the documents 
which, or portions of which, are deemed to be incorporated herein by reference (to the extent that 
they relate to the Issuer).  Requests for such documents should be directed to the principal office 
of the Issuer, being in the case of the Issuer, the address set out at the end of this Prospectus.  In 
addition, such documents will be available free of charge from the specified offices of the Paying 
Agents for the time being in London and Luxembourg and on the Luxembourg Stock Exchange's 
website (www.bourse.lu).

www.bourse.lu).
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GENERAL INFORMATION

(1) The issue of the Securities was authorised by a resolution of the Board of Directors passed 
on 27 July 2011.

(2) There has been no material adverse change in the financial position or prospects of the 
Issuer, since 31 December 2010.

(3) The Issuer is not involved in any governmental, legal or arbitration proceedings which may 
have, or have had during the previous 12 months, a significant effect on its financial 
position or profitability, nor is the Issuer aware that such proceedings are pending or 
threatened.

(4) The Securities have been accepted for clearance through the Clearing Agent stipulated as 
such in the Product Conditions.  The International Securities Identification Number (ISIN) is 
set out in the Product Conditions.

(5) The following documents (when executed and/or published, as applicable) will be available, 
during usual business hours on any day (Saturdays, Sundays and public holidays 
excepted) for inspection at the specified offices of each of the Paying Agents and at the 
specified office of the Issuer (and copies of the documents specified in sub-paragraphs (iii) 
and (v) below may be obtained free of charge from the specified office of each of the 
Paying Agents):

(i) the Memorandum and Articles of Association of the Issuer;

(ii) the Declarations of Trust;

(iii) this Prospectus and the Base Prospectus;

(iv) the Trust Instrument and each document incorporated by reference into such Trust 
Instrument (including, for the avoidance of doubt, the Hedging Agreements and 
details of the terms and conditions on which the Trustee has been appointed);

(v) the published annual audited financial statements of the Issuer in respect of the 
financial years ended 31 December 2009 and 31 December 2010 in each case 
together with the audit reports prepared in connection therewith; and

(vi) such other documents (if any) as may be required by the rules of any stock 
exchange on which the Securities are at the relevant time listed.

(6) The Issuer does not intend to provide any post-issuance information in relation to any 
underlying assets for the Securities.

(7) The Issuer does not intend to provide any post-issuance transaction information in relation 
to the Securities or the performance of the Collateral.

(8) The Base Prospectus has been published on the Luxembourg Stock Exchange's website 
(www.bourse.lu).  The Prospectus will be published on the Luxembourg Stock Exchange's 
website (www.bourse.lu).

www.bourse.lu).
www.bourse.lu).
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SCHEDULE -
DIRECTORS' REPORT AND FINANCIAL STATEMENTS
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PART A

YEAR ENDED 31 DECEMBER 2009
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PART B

YEAR ENDED 31 DECEMBER 2010
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