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Part A.l of the Base Prospectus
Overview with regard to the Base Prospectus

OVERVIEW WITH REGARD TO THE BASE PROSPECTUS

(English Language Version)

This overview should be read as an introduction to the base prospectus and any decision to
invest in the Instruments should be based on consideration of the base prospectus as a whole by

the investor.

A. Overview with regard to the Issuer

The legal and commercial name
of the Issuer:

The domicile and legal form of
the Issuer, the legislation under
which the Issuer operates and its
country of incorporation:

If the Issuer is part of a group, a
description of the group and the
Issuer’s position within the group:

Selected historical key financial
information (in millions of euro)
of the Issuer (all data taken from

the audited non-consolidated
German GAAP German
Commercial Code
(Handelsgesetzbuch "HGB")

annual financials statements:

Material changes in the prospects,
the financial or trading position of
the Issuer:

Description of any recent events
particular to the Issuer which are
to a material extent relevant to the
evaluation of the Issuer’s
solvency:

Santander Consumer Bank Aktiengesellschaft ("SCB")

Moenchengladbach, Germany
Stock corporation (Aktiengesellschaft) governed by German law incorporated in
Germany.

Banco Santander S.A. and its consolidated subsidiaries ("Santander Group")
are a financial group operating through a network of offices and subsidiaries
across Spain, the United Kingdom and other European countries, Brazil and
other Latin American countries and the United States, offering a wide range of
financial products.

SCB is a wholly-owned subsidiary of Santander Consumer Holding GmbH,
Germany which in turn is a wholly owned subsidiary of Santander Consumer
Finance S.A., Madrid, Spain ("SCF"), a subsidiary of Banco Santander, S.A. in
Madrid, Spain. SCB is part of the business division headed by SCF and
integrated in the worldwide business and risk management processes of Banco
Santander, S.A. which is the largest bank in Spain as well as one of the largest
banks in the Euro-zone and worldwide in each case as measured by market
capitalisation according to Bloomberg as of 31 December 2017.

2016 2017
Balance Sheet Total 43,454 42,421
Receivables from customers 30,901 30,799
Receivables from banks 910 1,024
Bonds and other fixed-interest securities 9,239 8,382
Provisions 612 704
Equity 3,068 3,068

There has been no material adverse change in the prospects of the Issuer since
31 December 2017, the date of its last published audited financial statements.

There has occurred no significant change in the financial or trading position of
the Issuer since 31 December 2017, the end of the last period for which
financial statements have been published by it.

After having reached mutual balance of interests with employee representatives
SCB started measures in the first quarter of 2018 to achieve uniform brand
presence and to increase efficiency by merging neighboring and closing
selected branches and implementing further digitization projects. 100 branches
will be closed across Germany in total. Efficiency shall also be increased by
removing overlaps between the offices in Frankfurt and Monchengladbach
leading to a total reduction of 600 jobs. Through this project, SCB intends to
become a modern omni-channel bank.

Following a meeting of the Supervisory Board on 27 February 2018, Vito



Description of the Group and the
Issuer’s position within the
Group:

Any dependency upon other
entities within the group:

Principal activities of the Issuer:

Controling relationship of the
Issuer:

Credit ratings assigned to the
Issuer:

Volpe became the new Chief Executive Officer of Santander Consumer Bank
AG effective 1 March 2018. Vito Volpe succeeded Ulrich Leuschner.

On 27 February 2018, the Supervisory Board of Santander Consumer Bank AG
approved the financial statements for the financial year 2017. In 2017, SCB
achieved a profit before tax and profit transfer of EUR 392.5 million
(EUR 530.2 million for the financial year 2016). The balance sheet total
decreased by 2.4 per cent. from EUR 43.5 billion as at 31 December 2016 to
EUR 42.4 billion as at 31 December 2017.

SCB is a wholly-owned subsidiary of Santander Consumer Holding GmbH
which in turn is a wholly-owned subsidiary of SCF, a subsidiary of Banco
Santander, S.A.

SCB is a wholly-owned subsidiary of Santander Consumer Holding GmbH
which in turn is a wholly owned subsidiary of SCF, a subsidiary of Banco
Santander, S.A. in Madrid, Spain. There exists a domination and profit transfer
agreement between SCB and Santander Consumer Holding GmbH. The
agreement provides that at year-end, all profits are being transferred to
Santander Consumer Holding GmbH. Pursuant to the agreement, possible
losses of SCB are to be fully covered after possible reserves of SCB have been
fully utilised.

SCB is a credit institution which holds a full banking license since 1967 and
conducts banking business. It is part of SCF which is one of the major suppliers
of consumer financing in Europe. SCB serves its around 5.6 million customers
by providing consumer loans for cars (mobility), durable goods and to retail
customers. SCB offers a wide range of banking services in Germany through its
307 branches (as of the end of December 2017). The bank offers consultation
for investment-oriented customers, mortgage loans for retail customers and
financial services for corporate customers. Furthermore, SCB is active in the
Pfandbrief and credit card business.

100 per cent. of the share capital of the Issuer is held by Santander Consumer
Holding GmbH as the sole shareholder.

The Issuer has been assigned the following ratings: Fitch Ratings (A-/ F2;
oublook stable), Standard & Poor’s (A-/ A-2; outlook stable).

B. Overview with regard to the Instruments

Type / class / security
identification number:

Status:

The Instruments will be issued in bearer form and as fixed rate, floating rate
or zero-coupon Instruments as further described below.

Generally, the Instruments have an ISIN and a common code and a German
securities code (WKN).

The obligations under the unsubordinated Notes constitute unsecured and
unsubordinated obligations of the Issuer ranking pari passu among themselves
and pari passu with all other unsecured and unsubordinated present and future
obligations of the Issuer unless otherwise provided by mandatory provisions
of law.

The obligations under the unsubordinated non-preferred Notes constitute
unsecured and unsubordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other unsecured and
unsubordinated present and future obligations of the Issuer with the exception
that, as unsubordinated non-preferred obligations of the Issuer, claims under
the Notes rank subordinated to other unsecured and unsubordinated
obligations of the Issuer if and to the extent such unsecured and
unsubordinated obligations enjoy preferred treatment by law in insolvency
proceedings of the Issuer.



Currency:

Rights attached to the
Instruments:

Interest  (including interest
commencement date, a
description of the underlying,
interest payment dates and

payment procedures, indication
of yield, name of representative
of the holders of the Notes):

The obligations under the Pfandbriefe constitute unsubordinated obligations
of the Issuer ranking pari passu among themselves. The Pfandbriefe are
covered in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and
rank at least pari passu with all other obligations of the Issuer under the
relevant class of Pfandbriefe.

Subject to any applicable legal and regulatory restrictions, and requirements of
relevant central banks, Instruments may be issued in Euro or any other
currency or currency unit agreed to by the Issuer and the relevant Dealer(s).

With purchasing the Instruments, investors acquire the rights represented by
the global note(s) which represent(s) the Instruments. The rights are
determined by the relevant terms and conditions of the Instruments which are
attached to the relevant global notes. Such rights include, inter alia, the right
to interest payments (except for zero coupon Instruments), the right to
principal payments, any right of early redemption by the Issuer and/or the
holder of Instruments (each a "Holder" and together, the "Holders"), any
provisions relating to conditions under which Holders may agree to make
amendments to the terms and conditions of the Instruments.

(a) Fixed rate Instruments:

Fixed rate Instruments will bear interest at a fixed rate which does not change
over the term of the Instruments except that fixed rate Instruments may be
issued as step-up or step-down Instruments. In such case, two or more rates of
interest at which the Instruments bear interest are determined prior to the issue
of Instruments each for a certain period of the term of the Instruments and
thus the applicable fixed rate changes during the term of the Instruments.
Generally, interest commences to accrue from, and including, the issue date of
the Instruments. Interest under fixed rate Instruments is payable at fixed dates
once or more than once a year, as the case may be. The yield applicable to
fixed rate Instruments is to be calculated on the basis of the relevant interest
rate, the issue price and the term of the Instruments.

(b) Floating rate Instruments:

Floating rate Instruments will bear interest on the basis of a reference rate.
The reference rate will be either the EURIBOR® or the LIBOR®™. Euro
Interbank Offered Rate (EURIBOR™) is a daily determined interest rate at
which Eurozone banks offer to lend unsecured funds to other banks for a term
of 1 week, 2 weeks and on a monthly basis for a term of 1 month, 2 months, 3
months, 6 months, 9 months and 12 months. London Interbank Offered Rate
(LIBOR™) is an interest rate at which banks of the London market offer to
lend unsecured funds to other banks in the London market to be determined
for a term of 1 week and on a monthly basis for a term of 1 month, 2 months,
3 months, 6 months and 12 months. The interest rate applicable to the floating
rate Instruments is either one to one the relevant reference rate or the relevant
reference rate plus or minus a margin. The margin is an interest rate expressed
per annum. The relevant interest rate will be determined at certain points in
time on the basis of conditions determined prior to the issue of the
Instruments.

Generally, interest commences to accrue from, and including, the issue date of
the Instruments.

Interest periods for floating rate Instruments will be one, two, three, six, nine
or twelve months. For each interest period interest is payable on a certain
interest payment date. Since the interest rate applicable to floating rate
Instruments is not fixed on the issue date, the yield applicable may only be
determined ex post.



(c) Zero coupon Instruments:

Zero coupon Instruments will be offered and sold at a discount to their
nominal value and regular interest payments are not made.

(d) Payment through Clearing System:

Payments on global notes held through a clearing system will be made to the
relevant clearing system or to its order for credit to the relevant
accountholders of such clearing system. The Issuer will be discharged by
payment to, or to the order of, the relevant clearing system and each Holder
represented by a global note held through a clearing system must look solely
to the relevant clearing system for his share of any payments so made by the
Issuer.

Application of German Bond Act The Issuer may determine that §§ 5 — 21 of the German Bond Act

(Schuldverschreibungsgesetz): (Schuldverschreibungsgesetz) are applicable to the Notes. On such basis, the
Issuer may determine a Holder’s representative or Holders may initiate the
appointment of such representative.

Admission to listing and trading: ~ Instruments issued under the Programme up to the expiry of 12 months after
the date of approval hereof may be listed on the official list of the
Luxembourg Stock Exchange and traded on the regulated market of the
Luxembourg Stock Exchange (Bourse de Luxembourg).

Instruments issued under the Programme may also be listed on the official list
of the Luxembourg Stock Exchange and traded on the Euro MTF which is
being operated by the Luxembourg Stock Exchange as an unregulated market.

Furthermore, Instruments issued under the Programme may be admitted to
trading and listed on any other or further stock exchange(s) or may not be
listed and traded on any stock exchange.

C. Overview with regard to the Risk Factors

Key information on the risks that are specific to the Issuer

The financial services offered by the Issuer, in connection with its retail banking business, the financing of small and
medium enterprises, the financing of vehicles, including the financing of dealer stocks and of durable goods, involve
the following risks:
e  Financial Risks
o Credit Risks
= Default and Solvency Risk
= Counterparty Risk
= Issuer Risk
= (Collateral Risk / Residual Value Risk
= Country Risk
o Market Price Risks
= Interest Rate Risk
*  Fund Price Risk
= Volatility Risk (implicit options)
o Liquidity Risks
= Refinancing Risk



liquidity Risk

o Operating Income Risks

Business and Strategical Risk

Sales Risk

. Non-Financial Risks

o Operational Risks

Systemic and Technological Risk
Fraud Risk

Outsourcing Risk

Legal Risk

Model Risk

Cyber Risk

o Compliance Risk

o Conduct

. Cross Risks/ Tran:

Risk

sversal Risks

o Staff Risk

o Reputational Risk

o Project Risk

o Sectoral Risk

. Risk concentration (in and between the single types of risks)

. Regulatory Risks

o Regulatory changes and stress tests

o Capital and liquidity requirements

Liquidity Coverage Ratio, Net Stable Funding Ratio and Leverage Ratio

Minimum Requirement of own funds and eligible liabilities

o Banking Union

Single Supervisory Mechanism and Supervisory Review and Evaluation Process

Single Resolution Fund and Single Resolution Mechanism

Key information on the risks that are specific to the Instruments

General:

An investment in the Instruments entails certain risks, which vary
depending on the type or structure of the Instruments. An investment in
the Instruments is only suitable for potential investors who (i) have the
requisite knowledge in financial matters to evaluate the merits and risks
of an investment in the Instruments; (ii) have access to, and knowledge
of, appropriate analytical tools to evaluate such merits and risks in the
context of the potential investor's particular financial situation and to
evaluate the impact the Instruments will have on their overall investment
portfolio; (iii) understand thoroughly the terms of the relevant
Instruments and are familiar with the behaviour of the financial markets;
(iv) are capable of bearing the economic risk of an investment in the
Instruments; and (v) recognise that it may not be possible to dispose of
the Instruments for a substantial period of time, if at all before maturity.



Interest Rate Risk:

Fund Price Risk:

Volatility Risk:

Credit Risk:

Credit Spread Risk:

Rating of the Instruments:

Reinvestment Risk:

Inflation Risk:

Purchase on Credit — Debt Financing:

Transaction Costs/Charges:

Change of Law:
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The interest rate risk results from the uncertainty with respect to future
changes of the level of the current interest rate on the capital market
(the "Market Interest Rate"). The fluctuating interest rate level may
cause the value of the Instruments to change on a daily basis. Holders of
fixed rate Instruments are exposed to an interest rate risk that results in
a diminution in value if the level of the Market Interest Rate increases.

The fund price risk is the risk, that the value of a position reacts on
changes of at least one fund price and that these changes lead to a
decreasing value of the position.

The volatility risk is the risk of premature cancellation of loans or other
fixed contracts.

Holders are subject to the risk of a partial or total failure of the Issuer to
make interest and/or redemption payments that the Issuer is obliged to
make under the Notes. The worse the creditworthiness of the Issuer the
higher the risk of loss.

The credit spread is the margin, which the Issuer pays the investor for
taking a credit risk. Credit spreads are added as margins to the current
interest rate (without risk).

It is influenced, inter alia, by the creditworthiness and rating of the
Issuer, probability of default, recovery rate and remaining term to
maturity of the Instruments.

Holders are exposed to the risk that the credit spread widens which
results in a decrease in the price of the Instruments.

A rating of Instruments, if any, may not adequately reflect all risks of
the investment in such Instruments. Ratings may also be suspended,
downgraded or withdrawn, which may in turn have an adverse effect on
the market value and trading price of the Instruments.

Holders may be exposed to risks connected to the reinvestment of cash
resources freed from any Instruments. The risk that the general Market
Interest Rate falls below the interest rate of the Instruments during its
term is generally called reinvestment risk and depends on the individual
features of the relevant Instruments.

The inflation risk is the risk of future money depreciation. The real
yield from an investment is reduced by inflation. The higher the rate of
inflation, the lower the real yield on the Instruments.

If a loan is used to finance the acquisition of the Instruments by a
Holder and the Instruments subsequently go into default the Holder will
still have to repay the loan and pay interest thereon. A loan may
significantly increase the risk of a loss.

When Instruments are purchased or sold, several types of incidental
costs (including transaction fees and commissions) are incurred in
addition to the purchase or sale price of the Instruments. These
incidental costs may significantly reduce or eliminate any profit from
holding the Instruments. To the extent that additional parties are
involved in the execution of an order, Holders may also be charged for
the brokerage fees, commissions and other fees and expenses of such
parties (third party costs).

The Terms and Conditions of the Instruments will be governed by
German law. No assurance can be given as to the impact of any possible
judicial decision or change to German law (or law applicable in



Taxation:

No Gross-Up of the Pfandbriefe:

FATCA:

Financial Transaction Tax

Independent Review and Advice:

Risk of early redemption:
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Germany), or administrative practice after the date of this Base
Prospectus.

Potential investors should be aware that they may be required to pay
taxes or other documentary charges or duties in accordance with the
laws and practices of the country where the Instruments are transferred
or other jurisdictions. Potential investors are advised not to rely upon
the tax summary contained in the Base Prospectus but to ask for their
own tax adviser's advice on their individual taxation with respect to the
acquisition, sale and redemption of the Instruments.

All payments made by the Issuer in respect of the Pfandbriefe shall be
made subject to any tax, duty, withholding or other payment which may
be required to be made, paid, withheld or deducted. Holders will not be
entitled to receive grossed-up amounts to compensate for any such tax,
duty, withholding or other payment. Hence, any such deduction will
decrease the return on the Pfandbriefe.

The Issuer may, under certain circumstances, be required pursuant to
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986,
as amended and the regulations promulgated thereunder ("FATCA") or
pursuant to any law enacted by Germany to implement an
intergovernmental agreement between Germany and the United States
with respect to FATCA to withhold U.S. tax at a rate of 30.00 per cent.
on all or a portion of payments of principal and interest which are
treated as "foreign passthru payments" made on or after January 1, 2019
to or through foreign financial institutions unless the payee foreign
financial institution agrees, among other things, to disclose the identity
of certain U.S. account holders at the institution (or the institution’s
affiliates) and to annually report certain information about such
accounts.

The U.S. and Germany have entered into an intergovernmental
agreement (the "IGA") to implement FATCA. Under the terms of the
IGA, withholding on foreign passthru payments is not currently
required.

The European Commission has published a proposal for a Directive for
a common financial transactions tax (the "FTT") in certain participating
member states of the European Union (the "EU").

The proposed FTT has a very broad scope and could, if introduced in its
current form, apply to certain dealings in the Instruments (including
secondary market transactions) in certain circumstances.

The FTT proposal remains subject to negotiation between the
participating Member States and is the subject of legal challenge. It may
therefore be altered prior to any implementation, the timing of which
remains unclear. Prospective holders of the Instruments are advised to
seek their own professional advice in relation to the FTT.

Each potential investor must determine, based on its own independent
review that its acquisition of the Instruments is fully consistent with its
financial needs, objectives and condition, complies and is fully
consistent with all investment policies, guidelines and restrictions
applicable to it and is a fit, proper and suitable investment for it,
notwithstanding the clear and substantial risks inherent in investing in
or holding the Instruments.

During the term of the Instruments, the Issuer may elect to redeem the
Instruments early. In such circumstances, a Holder may not be able to
reinvest the redemption proceeds in a comparable security at an



Early Redemption of the Pfandbriefe:

Currency Risk:

Resolution Regime and bail-in rules:

Subordination and hierarchy of claims
(in  particular risks relating to
unsubordinated non-preferred Notes):

Risks relating to unsubordinated Notes
which are eligible for the purposes of
MREL and to unsubordinated non-
preferred Notes:

No Deposit Protection:
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effective interest rate as high as that of the relevant Instruments and a
Holder is exposed to the risk that due to early redemption his
investment will have a lower than expected yield. An optional
redemption feature of the Instruments likely limits their market value.

The Terms and Conditions of the Pfandbriefe do not provide for any
right of early redemption of the Holders. Hence, Holders have no right
to demand early redemption of the Pfandbriefe during the term of the
Pfandbriefe. The realisation of any economic value in the Pfandbriefe
(or portion thereof) is only possible by way of their sale.

A Holder of Instruments which, for the Holder, are denominated in a
foreign currency is exposed to the risk of changes in currency exchange
rates which may affect the yield and/or the redemption amount of such
Instruments.

On 1 January 2015 the Act on the Restructuring and Orderly Resolution
of Credit Institutions (Sanierungs- und Abwicklungsgesetz — the "SAG")
which implements the Directive for the recovery and resolution of
credit institutions and investment firms (Directive 2014/59/EU - the
"BRRD") into German law entered into force. This law enables
competent resolution authorities to apply under certain circumstances
loss absorbency regimes to the Notes, even if such regimes are not
contained in the Terms and Conditions or the Final Terms. The SAG
stipulates that recovery and early intervention measure tools available to
the competent resolution authorities include bail-in and write-down
tools which apply to certain liabilities and under which creditors must
contribute to ensure the ongoing viability of the institution.

Creditors are exposed to a risk of subordination in connection with
(future) amendments to German law. Further amendments of the
hierarchy of claims in insolvency proceedings are expected to enter into
force in July 2018, resulting in changes to Section 46f German Banking
Act (Kreditwesengesetz — "KWG").

Pursuant to drafts of Section 46f KWG published in spring 2018, certain
unsecured and unsubordinated debt instruments of the Issuer will rank
below other senior liabilities of the Issuer under certain conditions,
namely if (i) their contractual minimum term is at least one year and if
(i1) their terms and conditions contain an explicit reference as to such
lower ranking in insolvency (such obligations hereinafter referred to as
the "unsubordinated non-preferred obligations"). Creditors of the
unsubordinated non-preferred obligations are exposed to risks associated
with their lower ranking, amongst others the risk that the subordination
negatively affects the market value of their Notes and/or a reduced
liquidity for trading such Notes.

In the event of liquidation, insolvency or bankruptcy of the Issuer,
obligations under unsubordinated non-preferred Notes may be satisfied
only after claims of creditors of unsubordinated Notes which are not
non-preferred and claims of certain other creditors which take priority
pursuant to mandatory law have been satisfied.

Holders of unsubordinated Notes which are eligible for MREL and of
unsubordinated non-preferred Notes are subject to certain restrictions
such as the fact that holders are not entitled to set-off with or against
claims arising from such Notes. Further, to be eligible for the purposes
of MREL, the relevant Notes have to fulfil certain conditions.

The Instruments are neither protected by the Deposit Protection Fund of
the Association of German Banks (Einlagensicherungsfonds des
Bundesverbandes deutscher Banken e.V.) nor by the German Law on



Risks relating to the applicability of the
German Bond Act (Gesetz iiber

Schuldverschreibungen aus
Gesamtemissionen) (not applicable with
regard to Pfandbriefe):

Market Illiquidity:

Market Value of Instruments:

Market  price risk —  Historic
performance:
Brexit:

Fixed Rate Instruments:
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Deposit Insurance (Einlagensicherungsgesetz).

If the German Bond Act (Gesetz tiber Schuldverschreibungen aus
Gesamtemissionen, the "Bond Act") is applicable, the Terms and
Conditions may be amended and/or a Holder’s joint representative may
be appointed even against the will of a Holder. In such a case, a Holder
is subject to the risk of being outvoted and bound by a majority
resolution of the Holders. Certain rights of such Holder against the
Issuer may be amended or reduced or even cancelled against the will of
such Holder. In case of an appointment of a Holders' joint
representative, it is possible that a Holder may be deprived of its
individual right to pursue and enforce its rights under the Terms and
Conditions against the Issuer, such right passing to the Holders' joint
representative who is then exclusively responsible to claim and enforce
the rights of all Holders.

There can be no assurance as to how the Instruments will trade in the
secondary market or whether such market will be liquid or illiquid or
that there will be a market at all. If the Instruments are not traded on any
securities exchange, pricing information for the Instruments may be
more difficult to obtain and the liquidity and market prices of the
Instruments may be adversely affected.

The market value of Instruments may be negatively affected by a
number of factors including, but not limited to, market interest and yield
rates, market liquidity, the creditworthiness of the Issuer, the time
remaining to the maturity date and in case of Pfandbriefe the quality of
the cover pool.

The value of Instruments also depends on a number of interrelated
factors, including economic, financial and political events in Germany,
the European Union or elsewhere, including factors affecting capital
markets generally.

The historic price of Instruments should not be taken as an indicator of
future performance of such Instruments. It is not foreseeable whether the
market price of the Instruments will rise or fall.

The United Kingdom of Great Britain and Northern Ireland (the "United
Kingdom") held a referendum on 23 June 2016 in which a majority
voted to exit the European Union ("Brexit") and on 29 March 2017 the
United Kingdom gave formal notice under Article 50 of the Treaty on
European Union of its intention to leave the European Union. The
timing of United Kingdom's exit from the EU remains subject to some
uncertainty, but it is unlikely to happen before March of 2019. Brexit
may adversely affect European or worldwide economic or market
conditions and may contribute to instability in global financial and
foreign exchange markets. In addition, Brexit may lead to legal
uncertainty and potentially divergent national laws and regulations as
the United Kingdom determines which European Union laws to replace
or replicate.

A holder of fixed rate Instruments is exposed to the risk that the price of
such Instruments falls as a result of changes in the Market Interest Rate.
While the nominal interest rate of fixed rate Instruments is fixed during
the life of such Instruments, the Market Interest Rate typically changes
on a daily basis. If the Market Interest Rate increases, the price of fixed
rate Instruments typically falls. If the Market Interest Rate falls, the
price of fixed rate Instruments typically increases. Changes in the
Market Interest Rate are in particular relevant for Holders who wish to
sell the Instruments prior to the maturity date of the Instruments.



Floating Rate Instruments:

Risks 'flssociated wi}h the reform of
LIBOR®™, EURIBOR® and other interest
rate 'benchmarks':

Zero Coupon Instruments:
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A holder of floating rate Instruments is exposed to the risk of fluctuating
interest rate levels and uncertain interest income. Fluctuating interest
rate levels make it impossible to determine the yield of floating rate
Instruments in advance.

On 30 June 2016, the EU regulation on indices used as benchmarks in
financial instruments and financial contracts or to measure the
performance of investment funds (the "Benchmark Regulation")
entered into force and applies since 1 January 2018. The Benchmark
Regulation could have a material impact on Instruments linked to a
'benchmark' rate or index. 'Benchmarks' could also be discontinued
entirely. If a 'benchmark' were to be discontinued or otherwise
unavailable, the rate of interest for Floating Rate Instruments which are
linked to such 'benchmark’ will be determined for the relevant period by
the fall-back provisions applicable to such Instruments which could
result in a substitute rate to apply (based on announcement of a
successor rate, commonly used rates or general market interest levels)
and which in the end could result in the same rate being applied until
maturity of the Floating Rate Instruments, effectively turning the
floating rate of interest into a fixed rate of interest or which could result
in an early redemption right of the Issuer. The substitute rate will be
determined by an Independet Expert whose function, in certain
constellations, might be performed by the Issuer itself and thus can
cause a conflict of interest. Any of these aspects could have a material
adverse effect on the value of and return on any such Instruments.

Zero coupon Instruments do not pay current interest but are typically
issued at a discount from their nominal value. Instead of periodical
interest payments, the difference between the redemption price and the
Issue Price constitutes interest income until maturity and reflects the
Market Interest Rate. A holder of zero coupon Instruments is exposed to
the risk that the price of such Instruments falls as a result of changes in
the Market Interest Rate. Prices of zero coupon Instruments are likely to
respond to a greater degree to Market Interest Rate changes than interest
bearing Instruments with a similar maturity.
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Teil A.I1. des Basisprospekts
Ubersicht zum Basisprospekt
(German Language Version)

UBERSICHT ZUM BASISPROSPEKT
(GERMAN LANGUAGE VERSION)

Diese Ubersicht sollte als Einleitung zum Basisprospekt verstanden werden und der Anleger
sollte sich bei jeder Entscheidung in die Instrumente zu investieren auf den Basisprospekt als

Ganzes stiitzen.

A.  Ubersicht in Bezug auf die Emittentin

Gesetzliche und
kommerzielle Bezeichnung
der Emittentin:

Sitz und Rechtsform der
Emittentin, das fiir die
Emittentin geltende Recht
und Land der Griindung der
Gesellschaft:

Ist die Emittentin Teil einer
Gruppe, Beschreibung der
Gruppe und der Stellung der
Emittentin innerhalb dieser
Gruppe:

Ausgewidhlte  wesentliche
historische
Finanzinformationen (in
Mio. EUR) des Emittenten
(alle Daten sind dem
gepriiften nicht-
konsolidierten
Jahresabschluss nach

Handelsgesetzbuch ("HGB")
entnommen:

Wesentliche Verdnderung
der Aussichten, der
Finanzlage oder
Handelsposition der
Emittentin:

Santander Consumer Bank Aktiengesellschaft ("SCB")

Monchengladbach, Bundesrepublik Deutschland
Aktiengesellschaft nach deutschem Recht eingetragen in Deutschland

Banco Santander und ihre konsolidierten Tochterunterrnehmen ("Santander
Gruppe") ist eine Finanzgruppe, die durch ein Netzwerk an Filialen und
Tochtergesellschaften in Spanien, dem Vereinigten Konigreich, anderen
europdischen Mitgliedstaaten, Brasilien und anderen lateinamerikanischen Léndern
sowie den Vereinigten Staaten tdtig ist und eine umfangreiche Palette an
Finanzprodukten anbietet.

Die SCB ist eine hundertprozentige Tochtergesellschaft der Santander Consumer
Holding GmbH, Deutschland, die wiederum eine hundertprozentige
Tochtergesellschaft der Santander Consumer Finance S.A., Madrid, Spanien
("SCF"), einer Tochtergesellschaft der Banco Santander, S.A. in Madrid, Spanien,
ist. Die SCB ist Teil der Geschéftseinheit, deren Kopf die SCF ist und ist in die
weltweiten Geschéfts- und Risikomanagementpozesse der Banco Santander, S.A., die
grofite Bank in Spanien sowie eine der grofften Banken der Eurozone und weltweit

(jeweils laut Bloomberg zum 31.Dezember 2017 gemessen an der
Marktkapitalisierung) eingebunden.

2016 2017
Bilanzsumme 43.454 42.421
Forderungen an Kunden 30.901 30.799
Forderungen an Kreditinstitute 910 1.024
Schuldverschreibungen und andere 9.239 8.382
festverzinsliche Wertpapiere
Riickstellungen 612 704
Eigenkapital 3.068 3.068

Der Geschiftsausblick hat sich seit dem 31. Dezember 2017, Datum des letzten
verdffentlichten, gepriiften Jahresabschlusses, nicht wesentlich verdndert.

Seit dem 31. Dezember 2017, Ende der letzten Periode, fiir die Finanzinformationen
ver6ffentlicht wurden, hat es keine wesentlichen Verdnderungen in der Finanzlage



Beschreibung aller
Ereignisse aus jiingster Zeit
der Geschéftstétigkeit der
Emittentin, die fiir die
Bewertung ihrer
Zahlungsfahigkeit in hohem
Malle relevant sind:

Beschreibung der Gruppe
und der Stellung der
Emittentin innerhalb dieser
Gruppe:

Jegliche
Beteiligungsverhéltnisse

anderer Rechtstriager
innerhalb der Gruppe.

Haupttitigkeiten der

Emittentin:

Beherrschungsverhéltnisse:

Credit Rating:
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oder Handelsposition der Emittentin gegeben.

Nachdem die SCB einen Interessenausgleich im Einvernehmen mit den
Arbeitnehmervertretern erzielte, begann die Bank im ersten Quartal 2018 mit der
Umsetzung von Mafinahmen, die einen einheitlichen Markenauftritt fiir die Filialen
sowie Effizienzgewinne durch die Zusammenlegung von Nachbarfilialen und die
SchlieBung ausgewihlter Geschéftsstellen sowie dariiber hinausreichende
Digitalisierungsprojekte vorsehen. Insgesamt wird dadurch ein Abbau von
bundesweit 100 Filialen erfolgen. Hinzu kommen geplante Effizienzgewinne und die
Beseitigung von Uberschneidungen zwischen den Standorten in Frankfurt und
Monchengladbach, so dass insgesamt 600 Arbeitsplétze eingespart werden. Mit dem
Projekt beabsichtigt Santander, sich in Deutschland zu einer modernen Omni-
Channel Bank zu entwickeln.

Nach einer Aufsichtsratssitzung am 27. Februar 2018 wurde Vito Volpe mit Wirkung
zum 1. Mérz 2018 zum neuen Vorstandsvorsitzenden der Santander Consumer Bank
AG bestellt. Herr Volpe folgt Ulrich Leuschner.

Der Aufsichtsrat der Santander Consumer Bank AG hat am 27. Februar 2018 den
Jahresabschluss fiir das Geschéftsjahr 2017 gebilligt. Im Geschéftsjahr 2017 erzielte
die SCB einen Gewinn vor Steuern und Gewinnabfiihrung von EUR 392,5 Millionen
(Geschiéftsjahr 2016 EUR 530,2 Millionen). Die Bilanzsumme sank um 2,4 Prozent
von EUR 43,5 Milliarden am 31. Dezember 2016 auf EUR 42,4 Milliarden zum 31.
Dezember 2017.

Die SCB ist eine 100%ige Tochtergesellschaft der Santander Consumer Holding
GmbH, die wiederum eine 100%ige Tochtergesellschaft der SCF ist, eine
Tochtergesellschaft der Banco Santander, S.A.

Die SCB ist eine hundertprozentige Tochtergesellschaft der Santander Consumer
Holding GmbH, die wiederum eine hundertprozentige Tochtergesellschaft der SCF,
einer Tochtergesellschaft der Banco Santander, S.A. in Madrid, Spanien, ist. Es
besteht ein Beherrschungs- und Gewinnabfiihrungsvertrag zwischen der SCB und der
Santander Consumer Holding GmbH. Der Vertrag regelt, dass zum Jahresende alle
Gewinne an die Santander Consumer Holding GmbH abgefiihrt werden. Gemafl dem
Vertrag sind mogliche Verluste der SCB voll zu decken, nachdem mdogliche
Riicklagen der SCB voll ausgeschopft wurden.

Die SCB ist ein Kreditinstitut, das eine Vollbanklizenz seit 1967 hat und
Bankgeschifte betreibt. Sie ist Teil von SCF, einem der grofiten Anbieter des
Konsumentenkreditgeschifts in Europa. Die SCB bedient rund 5,6 Millionen
Kunden, indem sie das Konsumentenkreditgeschéft in den Bereichen Kfz (Mobilitt),
Waren und Privatkunden betreibt. Zudem bietet die Bank die Beratung
anlageorientierter =~ Kunden, Baufinanzierungen fiir  Privatkunden sowie
Finanzdienstleistungen fiir Firmenkunden an. Dariiber hinaus ist die SCB im
Pfandbrief- sowie Kreditkartengeschaft titig.

Die SCB bietet eine breite Palette an Bankdienstleistungen in ihren 307 Filialen an
(Stand Ende Dezember 2017).

100% des Aktienkapitals der Emittentin werden von Santander Consumer Holding
GmbH, der alleinigen Aktionérin, gehalten.

Der Emittentin wurden die nachstehenden Ratings zugeteilt: Fitch Ratings (A-/ F2;
Ausblick stabil), Standard & Poor’s (A-/ A-2; Ausblick stabil).
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B. Ubersicht in Bezug auf die Instrumente

Art / Gattung / Wertpapierkennung:

Rang:

Wiéhrung:

Rechte, die mit den Instrumenten
verbunden sind:

Zinsen (einschlieBlich des
Verzinsungsbeginns,

Zinsfalligkeitstermine, Beschreibung
des Basiswertes, auf den sich der
Zins bezieht, Filligkeitstermine und
Zahlungsverfahren, = Angabe  der
Rendite und Vertreter der Glaubiger):

Die Instrumente werden in Form von Inhaberschuldverschreibungen als
festverzinsliche, variabel verzinsliche oder Nullkupon-Instrumente
ausgegeben, wie nachfolgend weiter beschrieben.

Die Instrumente haben in der Regel einen ISIN und Common Code
sowie eine Wertpapierkennnummer.

Die nicht nachrangigen Schuldverschreibungen begriinden nicht
besicherte und nicht nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht besicherten und nicht
nachrangigen gegenwirtigen und zukiinftigen Verbindlichkeiten der
Emittentin  gleichrangig sind, soweit zwingende gesetzliche
Bestimmungennichts anderes vorschreiben.

Die nicht nachrangigen, nicht-bevorrechtigten Schuldverschreibungen
begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der
Emittentin, die untereinander und mit allen anderen nicht besicherten
und  nicht  nachrangigen  gegenwirtigen und  zukiinftigen
Verbindlichkeiten der Emittentin gleichrangig sind, mit der Ausnahme,
dass, als nicht nachrangige, nicht-bevorrechtigte Verbindlichkeiten der
Emittentin, Anspriiche unter den Schuldverschreibungen nachrangig
gegeniiber  anderen  unbesicherten und  nicht  nachrangigen
Verbindlichkeiten der Emittentin sind, sofern und soweit solche
unbesicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
im Insolvenzverfahren eine gesetzlich bevorrechtigte Behandlung
genielen.

Die Pfandbriefe begriinden nicht nachrangige Verbindlichkeiten der
Emittentin, die untereinander gleichrangig sind. Die Pfandbriefe sind
nach Mafigabe des deutschen Pfandbriefgesetzes gedeckt und stehen
mindestens im gleichen Rang mit allen anderen Verpflichtungen der
Emittentin aus der maBgeblichen Klasse von Pfandbriefen.

Vorbehaltlich gesetzlicher oder sonstiger Vorschriften, Beschrankungen
und Anforderungen von Zentralbanken kénnen Instrumente in Euro und
in jeder zwischen der Emittentin und dem(n) betreffenden Platzeur(en)
sonst vereinbarten Wihrung oder Wihrungseinheit begeben werden.

Durch den Erwerb der Instrumente werden Investoren Inhaber der in den
Globalurkunden der Instrumente verbrieften Rechte. Diese Rechte
werden durch die mafBgeblichen, an jeder Globalurkunde angefiigten
Bedingungen bestimmt und umfassen unter anderem das Recht auf
Verzinsung (ausgenommen Nullkupon-Instrumente), das Recht auf
Kapitalriickzahlung, etwaige Kiindigungsrechte der Emittentin und/oder der
Glaubiger von Instrumenten (jeweils ein "Gldubiger" und zusammen
die "Gldubiger") und gegebenfalls Bestimmungen unter welchen
Voraussetzungen die Bedingungen per Beschliisse der Glaubiger geéndert
werden konnen.

(a) Festverzinsliche Instrumente:

Festverzinsliche Instrumente werden wihrend der Laufzeit mit einem festen,
sich iber die Laufzeit nicht &dndernden Zinssatz verzinst, wobei
festverzinsliche Instrumente als Stufenzinsinstrumente begeben werden
konnen. In dem Fall werden zwei oder mehr Zinssétze vor der Begebung der
Instrumente festgeschrieben, jeweils fiir eine bestimmte Periode wiahrend
der Laufzeit der Instrumente, so dass sich der jeweils anwendbare Zinssatz
wihrend der Laufzeit der Instrumente dndert. Der Zinslauf beginnt in der
Regel mit dem Emissionstag der Instrumente. Zinszahlungen unter



Anwendbarkeit des
Schuldverschreibungsgesetzes:
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festverzinslichen Instrumenten erfolgen zu festgelegten Terminen ein- oder
mehrmals jéhrlich. Bei festverzinslichen Instrumenten errechnet sich die
Rendite aus dem Zinssatz, dem Emissionspreis und der Laufzeit der
Instrumente.

(b) Variabel verzinsliche Instrumente:

Variabel verzinsliche Instrumente werden auf der Grundlage eines
Referenzzinssatzes verzinst. Der Referenzzinssatz kann der EURIBOR®
oder der LIBOR® sein. Euro Interbank Offered Rate (EURIBOR™)
bezeichnet den Zinssatz fiir Termingelder in Euro im Interbankengeschift,
der geschiftstaglich fiir Laufzeiten von einer Woche, zwei Wochen und die
monatlichen Laufzeiten von einem Monat, zwei Monaten, 3 Monaten, 6
Monaten, 9 Monaten und 12 Monaten ermittelt wird. London Interbank
Offered Rate (LIBOR®) bezeichnet den Zinssatz fiir Termingelder im
Londoner Interbankengeschéft, der geschiftstdglich fiir Laufzeiten von einer
Woche und monatlichen Laufzeiten von einem Monat, 2 Monaten, 3
Monaten, 6 Monaten und 12 Monaten ermittelt wird. Der fiir Zinszahlungen
unter den variabel verzinslichen Instrumenten mafigebliche Zinssatz ist
entweder eins zu eins der maflgebliche Referenzzinssatz oder der
Referenzzinssatz zuziiglich oder abziiglich einer zuvor festgelegten Marge.
Die Marge ist ein Zinssatz per annum. Die Festlegung des maBgeblichen
Zinssatzes erfolgt zu einem zuvor bestimmten Termin und unter bestimmten
Verfahrensweisen.

Der Zinslauf beginnt in der Regel mit dem Emissionstag der Instrumente.
Fiir variabel verzinsliche Instrumente sind die Zinsperioden ein, zwei, drei,
sechs, neun oder zwolf Monate. Fiir jede Zinsperiode erfolgt eine
entsprechende Zinszahlung an einem entsprechenden Zinszahlungstag. Da
der mafgebliche Zinssatz fiir variabel verzinsliche Instrumente am
Emissionstag nicht feststeht, kann eine Rendite nur im Nachhinein berechnet
werden.

(c¢) Nullkupon-Instrumente:

Nullkupon-Instrumente werden mit einem Abschlag auf ihren Nominalwert
angeboten und verkauft und es erfolgen keine regelméfligen Zinszahlungen.

(d) Zahlungen iiber das Clearing System:

Zahlungen auf Globalurkunden, die von einem Clearing System gehalten
werden, erfolgen an das oder an die Order des betreffenden Clearing System
zur Zahlung an die betreffenden Kontoinhaber des Clearing System. Die
Emittentin wird durch Zahlung an oder die Order an das Clearing System
befreit und jeder Glaubiger eines Instruments, die durch ein Globalurkunde
verbrieft ist, kann sich ausschlieBlich an das betreffende Clearing System
halten um seinen Teil der Zahlung zu erhalten.

Die Emittentin kann festlegen, dass §§5-21
Schuldverschreibungsgesetz auf die Schuldverschreibungen Anwendung
findet. Auf dieser Grundlage kann die Emittentin einen gemeinsamen
Vertreter bestellen oder die Gldubiger konnen die Bestellung eines
gemeinsamen Vertreters initiieren.
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Zulassung zum Handel: Fiir Instrumente, die unter diesem Programm begeben werden, kann bis zu

12 Monate ab Billigung dieses Prospekts ein Antrag auf Zulassung der
Instrumente an der Official List der Luxemburger Wertpapierborse und auf
Zulassung zum Handel am regulierten Markt der Luxemburger
Wertpapierborse (Bourse de Luxembourg) gestellt werden.

Fir Instrumente, die unter diesem Programm begeben werden, kann
ebenfalls ein Antrag auf Zulassung an der Official List der Luxemburger
Wertpapierborse und auf Einbziehung in den Handel am Euro MTF, der
durch die Luxemburger Wertpapierborse als nicht regulierter Markt
betrieben wird, gestellt werden.

Ferner konnen Instrumente unter dem Programm begeben werden, die an
anderen oder weiteren Wertpapierbdrsen zugelassen werden, oder die gar
nicht an einer Wertpapierborse zugelassen werden und die auch nicht zum
Handel einbezogen werden.

C. Uberblick in Bezug auf die Risikofaktoren

Zentrale Angaben zu den Risiken der Emittentin

Die von der Emittentin angebotenen Finanzdienstleistungen, in Bezug auf das Privatkunden-Geschift, die
Finanzierung von kleinen und mittelstandischen Unternehmen, die Finanzierung von Fahrzeugen, einschlieBlich der
Finanzierung des Fahrzeugbestands von Héndlern und des Konsumenten-Warengeschéfts sind mit den folgenden

Risiken verbunden:

e Finanzielle Risiken

o Kreditrisiken

Ausfall- und Bonitétsrisiko
Kontrahentenrisiko
Emittentenrisiko
Sicherheitenrisiko / Restwertrisiko

Lénderrisiko

o Marktpreisrisiken

Zinsénderungsrisiko
Kursrisiko

Vorfilligkeitsrisiko

o Liquidititsrisiken

Refinanzierungsrisiko

Zahlungsunfahigkeitsrisiko

o  Geschiftsrisiken

Geschiftsstrategisches Risiko

Vertriebsrisiko

e Nicht-finanzielle Risiken

o Operationelle Risiken

System- und Technologierisiko

Betrugsrisiko
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*  Auslagerungsrisiko
=  Rechtsrisiko
= Modellrisiko
= Cyber Risiko
o Compliance Risiken

o Conduct Risiken

e Transversale Risiken (Querschnittsrisiken)

o Personalrisiko

o Reputationsrisiko

o Projektrisiko

o Branchenrisiko

e Risikokonzentrationen (innerhalb und zwischen den einzelnen Risikoarten)

e Regulatorische Risiken

o Regulatorische Anderungen und Stresstests

o Kapital- und Liquiditdtsanforderungen

=  Liquiditdtsdeckungsquote, Strukturelle Liquditdtsquote und Verschuldungsgrad

= Institutsspezifische Quote fiir Eigenmittel und beriicksichtigungsfdahige Verbindlichkeiten

o Bankenunion

=  FEinheitlicher

Bewertungsprozess

Aufsichtsmechanismus und  aufsichtsrechtlicher ~ Uberpriifungs- und

=  Einheitlicher Abwicklungsfonds und einheitlicher Abwicklungsmechanismus

Zentrale Angaben zu den Risiken, die den Instrumenten eigen sind

Allgemein:

Zinsrisiko:

Kursrisiko

Eine Anlage in die Instrumente birgt Risiken, die je nach Art oder
Struktur der Instrumente variieren. Eine Anlage in Instrumente ist nur
fiir potentielle Investoren geeignet, die (i) iiber die erforderlichen
Kenntnisse im Finanzwesen verfiigen, um die Vorteile und Risiken einer
Anlage in die Instrumente einschitzen zu koénnen, (ii) iber Zugang zu
und Kenntnis von angemessenen Analyseinstrumenten zur Bewertung
dieser Vorteile und Risiken vor dem Hintergrund der individuellen
Finanzlage des Anlegers sowie zur Einschitzung der Auswirkungen
einer Anlage in die Instrumente auf das Gesamtportfolio des potentiellen
Investors verfligen, (iii) die Bedingungen der jeweiligen Instrumente
géinzlich verstanden haben und mit dem Verhalten der Finanzmaérkte
vertraut sind, (iv) das wirtschaftliche Risiko einer Anlage in die
Instrumente tragen konnen und (v) zur Kenntnis nehmen, dass eine
VerduBerung der Instrumente iiber einen erheblichen Zeitraum, sogar bis
zur Filligkeit, eventuell nicht moéglich ist.

Das Zinsrisiko resultiert aus der Unsicherheit im Hinblick auf die
kiinftige Entwicklung des Niveaus des aktuellen Zinssatzes des
Kapitalmarktes (der "Marktzinssatz"). Aufgrund eines schwankenden
Zinsniveaus kann sich der Wert der Instrumente tdglich verdndern.
Glaubiger festverzinslicher Instrumente sind einem Zinsrisiko
ausgesetzt, das im Falle eines Anstiegs des Niveaus des Marktzinssatzes
eine Wertminderung der Instrumente zur Folge hat.

Das Kursrisiko ist das Risiko, dass der Wert einer Position auf
Verdnderungen mindestens eines Kurses reagiert und das diese Reaktion
zu einer Abnahme des Werts der Position fiihrt.



Vorfalligkeitsrisiko

Kreditrisiko:

Kreditspannen Risiko:

Rating der Instrumente:

Wiederanlagerisiko:

Inflationsrisiko:

Kauf auf Kredit — Fremdfinanzierung:

Transaktionskosten/Gebiihren:

Gesetzesénderungen:

Besteuerung:
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Bezeichnet das Risiko einer vorzeitigen Kiindigung eines Darlehens
oder eines anderen zeitlich fixierten Vertrages.

Glaubiger sind dem Risiko ausgesetzt, dass die Emittentin Zins-
und/oder Tilgungszahlungen, zu denen sie im Zusammenhang mit den
Schuldverschreibungen verpflichtet ist, teilweise oder vollumfénglich
nicht leisten kann. Je schlechter die Bonitédt der Emittentin, desto hoher
ist das Verlustrisiko.

Die Kreditspanne ist die Marge, die die Emittentin dem Gldubiger als
Aufschlag flir das iibernommene Kreditrisiko zahlt. Kreditspannen
werden als Aufschldge auf den gegenwirtigen (risikolosen) Zinssatz
dargestellt.

Die Kreditspanne wird unter anderem beeinflusst von der Bonitit und
dem Rating der Emittentin, der Ausfallwahrscheinlichkeit, der
Beitreibungsquote (recovery rate) und der Restlaufzeit der Instrumente.

Fiir Glaubiger besteht das Risiko einer Ausweitung der Kreditspanne,
die einen Kursriickgang der Instrumente zur Folge hat.

Ein Rating der Instrumente, falls dieses vorhanden ist, spiegelt
moglicherweise nicht sdmtliche Risiken einer Anlage in die Instrumente
wider. Ratings konnen ausgesetzt, herabgestuft oder zuriickgezogen
werden, was wiederum den Marktwert und den Kurs der Instrumente
beeintrachtigen kann.

Fir die Glaubiger bestehen Risiken in Zusammenhang mit der
Wiederanlage liquider Mittel, die aus Instrumenten freigesetzt werden.
Das Risiko, dass der allgemeine Marktzinssatz wahrend der Laufzeit der
Instrumente unter den Zinssatz der Instrumente fallt, wird als
Wiederanlagerisiko bezeichnet und hingt von den besonderen
Merkmalen der jeweiligen Instrumente ab.

Das Inflationsrisiko besteht in dem Risiko einer kiinftigen Verringerung
des Geldwertes. Die reale Rendite einer Anlage wird durch Inflation
geschmilert. Je hoéher die Inflationsrate, desto niedriger die reale
Rendite von Instrumenten.

Finanziert ein Gldubiger den Erwerb von Instrumenten {iber ein
Darlehen und kommt es in Bezug auf die Instrumente zu einem
Zahlungsausfall, so muss der Glaubiger trotzdem das Darlehen und die
darauf anfallenden Zinsen zuriickzahlen. Durch ein Darlehen steigt das
Verlustrisiko erheblich.

Beim Kauf oder Verkauf von Instrumenten fallen neben dem Kauf- oder
Verkaufspreis der Instrumente unterschiedliche Nebenkosten (u.a.
Transaktionsgebiihren und Provisionen) an. Diese Nebenkosten kdnnen
die Ertrige aus Instrumenten erheblich mindern oder gar aufzehren.
Sofern weitere Parteien an der Ausfithrung der Order beteiligt sind,
konnen Gliaubigern dariiber hinaus Courtagen, Provisionen und sonstige
Gebiihren dieser Parteien (Fremdkosten) belastet werden.

Die Anleihebedingungen der Instrumente unterliegen deutschem Recht.
Es kann keine Aussage iiber die Auswirkungen eventueller
Gerichtsentscheidungen oder Anderungen eines Gesetzes (oder des
anwendbaren Rechtes in Deutschland) oder der Verwaltungspraxis nach
dem Datum dieses Basisprospekts getroffen werden.

Potentielle Investoren sollten sich vergegenwirtigen, dass sie
gegebenenfalls verpflichtet sind, Steuern oder andere Gebiihren oder
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Abgaben nach Maf3gabe der Rechtsordnung und Praktiken desjenigen
Landes zu zahlen, in das die Instrumente iibertragen werden oder
moglicherweise auch nach Maligabe anderer Rechtsordnungen.
Potentiellen Investoren wird daher geraten, sich nicht auf die in dem
Basisprospekt enthaltene summarische Darstellung der Steuersituation
zu verlassen, sondern sich in Bezug auf ihre individuelle Steuersituation
hinsichtlich des Kaufs, des Verkaufs und der Riickzahlung der
Instrumente von ihrem eigenen Steuerberater beraten zu lassen.

Alle Zahlungen der Emittentin in Bezug auf die Pfandbriefe stehen unter
dem Vorbehalt etwaiger Steuern, Abgaben, Einbehalten oder sonstiger
Zahlungen, die zu leisten, zu zahlen, einzubehalten oder abzuziehen
sind. Investoren haben keinen Anpruch auf Zahlung zusitzlicher
Betrige, die derartige Steuern, Abgaben, Einbehalte der Zahlungen
kompensieren sollen. Folglich reduziert jeder derartige Abzug die
Riickzahlung unter den Pfandbriefen.

Die Emittentin kann unter bestimmten Umstinden gemifl den
Abschnitten 1471 bis 1474 des U.S. Internal Revenue Code von 1986 in
der gednderten Fassung sowie den darunter erlassenen Verordnungen
("FATCA") oder gemdB von Deutschland erlassenen Gesetzen zur
Umsetzung einer zwischenstaatlichen  Vereinbarung  zwischen
Deutschland und den Vereinigten Staaten im Hinblick auf FATCA dazu
verpflichtet sein, eine U.S. Quellensteuer von 30,00% auf alle oder
einen Teil der Zahlungen auf Kapital und Zinsen zu leisten, welche als

foreign  passthru  payments  ("auslindische  durchgeleitete

Zahlungen"), die am oder nach dem 1. Januar 2019 an oder durch
ausldndische Finanzinstitute getétigt werden, behandelt werden, es sei
denn, das ausldndische Finanzinstitut als Zahlungsempfanger erklart
sich unter anderem damit einverstanden, die Identitdt bestimmter U.S.
Kontoinhaber bei dem ausldndischen Finanzinstitut (oder bei seinen
Tochtergesellschaften)  offenzulegen and  jdhrlich  bestimmte
Informationen iiber solche Konten zu melden.

Die Vereinigten Staaten und Deutschland haben eine zwischenstaatliche
Vereinbarung (das "IGA" — intergovernmental agreement) getroffen,
um FATCA zu implementieren. Nach den Bestimmungen von IGA ist
ein Einbehalt auf auslidndische durchgeleitete Zahungen derzeit nicht
erforderlich.

Die Europdische Kommission hat einen Richtlinienvorschlag fiir eine
gemeinsame Finanztransaktionssteuer (die "FTT") in bestimmten
teilnehmenden Mitgliedsstaaten der Europidischen Union (die "EU")
verdffentlicht.

Die vorgeschlagene FTT had einen sehr weiten Anwendungsbreich und
kann, wenn sie in ihrer jetzigen Form eingefiihrt wird, dazu fiihren, dass
siec auf bestimmte Transaktionen in Bezug auf die Instrumente
(einschleieBlich ~ Sekundirmarkttransaktionen) unter bestimmten
Umstdnden Anwendung findet.

Der FTT Vorschlag ist Gegenstand von Verhandlungen zwischen den
teilnehmenden Mitgliedsstaaten und Rechtsbehelfen ausgesetzt. Der
Vorschlag kann daher vor seiner Umsetzung noch Anderungen erfahren
und der Zeitpunkt der Umsetzung ist unklar. Zukiinftige Glaubiger
sollten eigene professionelle Beratung in Bezug auf die FFT einholen.

Jeder potentielle Erwerber der Instrumente muss auf der Grundlage
seiner eigenen unabhéngigen Einschitzung, ob der Kauf der Instrumente
in jeder Hinsicht seinen eigenen finanziellen Mdglichkeiten, Zielen und
Umsténden entspricht, mit allen geltenden Anlagerichtlinien, Richtlinien
und Einschrankungen ibereinstimmt und sich als geeignete
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angemessene und zuldssige Investition darstellt. Dies gilt unabhingig
von den offensichtlichen und erheblichen Risiken, die mit einer
Investition oder der Inhaberschaft an den Instrumenten verbunden sind.

Die Emittentin kann sich wéhrend der Laufzeit der Instrumente dazu
entschlielen, diese vorzeitig zuriickzuzahlen. In einer derartigen
Situation sind Gléubiger mdglicherweise nicht in der Lage, den
Riickzahlungsbetrag in Wertpapiere mit einer vergleichbar hohen
Effektivverzinsung zu reinvestieren und der Glaubiger dieser
Instrumente ist dem Risiko ausgesetzt, dass infolge der vorzeitigen
Riickzahlung seine Kapitalanlage eine geringere Rendite als erwartet
aufweisen wird. Eine optionale vorzeitige Riickzahlung beschrankt
wahrscheinlich den Marktwert des Instruments.

Die Bedingungen der Pfandbriefe sehen kein vorzeitiges
Riickzahlungsrecht der Glaubiger vor. Folglich haben Investoren kein
Recht die vorzeitige Riickzahlung der Pfandbriefe wihrend der Laufzeit
der Pfandbriefe zu verlangen. Die Realisierung des wirtschaftlichen
Werts der Pfandbriefe (oder eines Teils desselben) ist nur im Wege des
Verkaufs der Pfandbriefe moglich.

Der Gléubiger eines Instruments, die auf eine fiir den Glaubiger fremde
Wihrung lautet, ist dem Risiko von Wechselkursschwankungen
ausgesetzt, welche den Ertrag und/oder Riickzahlungsbetrag dieser
Instrumente beeinflussen konnen.

Am 1. Januar 2015 ist das Gesetz zur Sanierung und Abwicklung von
Instituten und Finanzgruppen (Sanierungs- und Abwicklungsgesetz —
"SAG"), welches die Richtline zur Festlegung eines Rahmens fiir die
Sanierung und Abwicklung von Kreditinstituten und Wertpapierfirmen
(2014/59/EU — "BRRD") in deutsches Recht umsetzt, in Kraft getreten.
Dieses Gesetz erméchtigt die zustindigen Abwicklungsbehérden unter
bestimmten Umstédnden zur Anwendung von
Verlusttragungsmechanismen in Bezug auf die Schuldverschreibungen
sogar wenn solche Mechanismen in den Emissionsbedingungen oder
den Endgiiltigen Bedingungen nicht enthalten sind. Das SAG sieht im
Rahmen der den Abwicklungsbehérden zur Verfligung stehenden
Abwicklungsinstrumenten und frithzeitigen Interventionsmafinahmen
unter anderem auch Write-down und Bail-in-Instrumente fiir bestimmte
Verbindlichkeiten vor, wonach Gliubiger des Instituts einen Beitrag zur
Fortfiihrung des Instituts leisten miissen.

Glidubiger sind in Verbindung mit (kiinftigen) Anderungen der
deutschen Gesetze dem Risiko einer Nachrangigkeit ausgesetzt. Es ist zu
erwarten, dass weitere Anderungen der insolvenzbezogenen Rangfolge
im Juli 2018 in Kraft treten werden, was zu Anderungen an § 46f
Kreditwesengesetz ("KWG") fithren wird.

Gemidll der Entwiirfe zu § 46f KWG, die im Friihjahr 2018
ver6ffentlicht wurden, werden kiinftig bestimmte unbesicherte und nicht
nachrangige  Schuldtitel der  Emittentin  unter  bestimmten
Voraussetzungen hinter anderen nicht nachrangigen Verbindlichkeiten
der Emittentin stehen. Dies ist namentlich dann der Fall, wenn (i) sie
eine vertragliche Laufzeit von mindestens einem Jahr haben und (ii) ihre
Emissionsbedingungen einen expliziten Hinweis auf diesen niedrigeren
Insolvenzrang enthalten (solche Verbindlichkeiten werden im Folgenden
als "nicht nachrangige, nicht-bevorrechtigte Verbindlichkeiten"
bezeichnet). Glaubiger solcher nicht nachrangiger, nicht-bevorrechtigter
Verbindlichkeiten sind Risiken in Verbindung mit diesem niedrigeren
Rang ausgesetzt, beispielsweise dem Risiko, dass sich die
Nachrangigkeit negativ auf den Marktpreis der Schuldverschreibungen
auswirkt und/oder in einer verringerten Liquiditdt dieser
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Schuldverschreibungen resultiert.

Im Falle der Aufldsung, Insolvenz oder des Konkurses der Emittentin
werden Verbindlichkeiten aus nicht nachrangigen, nicht-bevorrechtigten
Schuldverschreibungen erst befriedigt, nachdem Anspriiche von
Glaubigern nicht nachrangiger Schuldverschreibungen, die nicht nicht-
bevorrechtigt sind und Anspriiche von bestimmten anderen Glaubigern,
die kraft zwingenden Gesetzes vorrangig sind, befriedigt worden sind.

Glaubiger der nicht nachrangigen Schuldverschreibungen, die
beriicksichtigungsfahig fiir MREL sind und der nicht nachrangigen,
nicht-bevorrechtigten Schuldverschreibungen unterliegen bestimmten
Beschrankungen, wie etwa der Tatsache, dass sie nicht berechtigt sind,
mit oder gegen Forderungen aus solchen Schuldverschreibungen
aufzurechnen. Ferner miissen die Schuldverschreibungen, um
beriicksichtigungsfahig fiir die Zwecke von MREL zu sein bestimmte
Voraussetzungen erfiillen.

Die unter diesem Programm ausgegebenen Instrumente werden weder
durch den Einlagensicherungsfonds des Bundesverbandes deutscher
Banken e.V. noch durch das Einlagensicherungsgesetz abgesichert.

Falls das Gesetz iiber Schuldverschreibungen aus Gesamtemissionen
(das "Schuldverschreibungsgesetz") Anwendung findet, kénnen die
Anleihebedingungen gedndert werden und/oder ein gemeinsamer
Vertreter der Glaubiger kann sogar gegen den Willen eines Glaubigers
bestellt werden. Ein Glaubiger ist dann dem Risiko ausgesetzt, durch
einen Mehrheitsbeschluss der Gldubiger iiberstimmt zu werden und
daran gebunden zu sein. Bestimmte Rechte des Glaubigers gegen die
Emittentin konnen gegen seinen Willen gedndert, eingeschrankt oder
sogar aufgehoben werden. Im Falle der Bestellung eines gemeinsamen
Vertreters, ist es moglich, dass ein Glaubiger sein individuelles Recht
zur Geltendmachung und Durchsetzung seiner Rechte aus den
Anleihebedingungen gegeniiber der Emittentin verliert und dieses Recht
auf den gemeinsamen Vertreter iibergeht, der sodann ausschlieBlich
zustindig ist, die Rechte sdmtlicher Glaubiger geltend zu machen und
durchzusetzen.

Es kann nicht vorausgesagt werden, ob es fiir die Instrumente einen
Sekunddrmarkt gibt, ob ein solcher Markt liquide oder illiquide sein
wird und wie sich die Instrumente in einem solchen Sekundérmarkt
handeln lassen. Wenn die Instrumente nicht an einer Borse gehandelt
werden, kann es schwierig sein, Informationen zur Preisbestimmung der
Instrumente zu erhalten und Liquiditdt und Marktpreis der Instrumente
konnen dadurch nachteilig beeinflusst werden.

Der Marktwert von Instrumenten kann durch eine Vielzahl von
Faktoren, wie z.B. den Marktzins und Renditen, die Marktliquiditit, die
Bonitit der Emittentin, die noch verbleibende Zeit bis zum
Félligkeitstag sowie hinsichtlich der Pfandbriefe die Qualitdt des
Deckungsstocks negativ beeinflusst werden. Der Wert von Instrumenten
héingt des Weiteren von einer Anzahl an zusammenhdngenden Faktoren,
einschlieBlich von wirtschaftlichen, finanziellen und politischen
Ereignissen in Deutschland, der Europdischen Union und anderen
Landern ab, einschlieBflich von Umstdnden, die den Kapitalmarkt im
Allgemeinen beeinflussen.

Der historische Kurs der Instrumente ist kein Indikator fir seine
kiinftige Entwicklung. Es 1ésst sich nicht vorhersagen, ob der Marktpreis

der Instrumente steigen oder fallen wird.

Am 23. Juni 2016 hielt das Vereinigte Konigreich Grofbritannien und
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Nordirland (das "Vereinigte Konigreich") ein Referendum ab, bei dem
eine Mehrheit flir den Ausstieg aus der Europdischen Union ("Brexit")
stimmte und am 29. Mirz 2017 hat das Vereinigte Konigreich geméal3
Art. 50 des Vertrags iiber die Europdische Union seine Absicht die EU
zu verlassen formell bekanntgegeben. Der Zeitpunkt des Austritts des
Vereinigten Konigreichs aus de EU ist noch immer mit Unsicherheit
behaftet, wird jedoch voraussichtlich nicht vor Mérz 2019 erfolgen. Der
Brexit kann Europa oder die weltweiten Wirtschafts- bzw.
Marktbedingungen negativ beeinflussen und zu einer Instabilitdt in den
globalen Finanz- und Devisenmérkten beitragen. Zudem kann der Brexit
zu einer Rechtsunsicherheit und moglicherweise zu unterschiedlichen
nationalen Gesetzen und Vorschriften fiihren, da das Vereinigte
Konigreich bestimmt, welche Gesetze der Europdischen Union ersetzt
oder repliziert werden.

Der Gléaubiger festverzinslicher Instrumente ist dem Risiko ausgesetzt,
dass der Kurs solcher Instrumente infolge von Verdnderungen des
aktuellen Marktzinssatzes fallt. Wéhrend der Nominalzinssatz
festverzinslicher Instrumente wéhrend der Laufzeit der Instrumente fest
ist, verdndert sich der Marktzinssatz typischerweise tdglich. Wenn der
Marktzinssatz steigt, féllt typischerweise der Kurs festverzinslicher
Instrumente. Wenn der Marktzinssatz fillt, steigt typischerweise der
Kurs festverzinslicher Instrumente. Verdnderungen im Marktzinssatz
sind inbesondere fiir solche Glaubiger relevant, die die Instrumente vor
ihrer Falligkeit verkaufen mochten.

Der Gléubiger variabel verzinslicher Instrumente ist dem Risiko eines
schwankenden Zinsniveaus und ungewisser Zinsertrdge ausgesetzt. Ein
schwankendes Zinsniveau macht es unmdoglich, die Rendite von variabel
verzinslichen Instrumenten im Voraus zu bestimmen.

Am 30. Juni 2016 ist die EU-Verordnung iiber Indizes, die als
Benchmarks fiir Finanzinstrumente und Finanzkontrakte oder zur
Messung der Wertentwicklung von Investmentsfonds verwendet werden
(die "Benchmark-Verordnung") in Kraft getreten und findet seit dem
1. Januar 2018 Anwendung. Die Benchmark-Verordnung koénnte sich
wesentlich auf Instrumente auswirken, die auf einen "Benchmark"-Satz
oder -Index bezogen sind. Die Verwendung von "Benchmarks" kdnnte
auch vollstandig eingestellt werden. Wenn die Verwendung einer
"Benchmark" vollstindig eingestellt wird oder eine solche aus anderen
Griinden nicht verfligbar ist, bestimmt sich der Zinssatz der variabel
verzinslichen Instrumente, die auf einen solchen "Benchmark" Bezug
nehmen, nach sogenannten fall back Regelungen, die fiir solche
Instrumente Anwendung finden, was dazu fithren konnte, dass ein
Ersatzzinssatz zur Anwendung kommt (der auf der Bekanntmachung
eines Nachfolge-Zinssatzes, liblicherweise verwendeten Zinssétzen oder
dem allgemeinen Marktzinsniveau basiert). Dies konnte letztlich dazu
fiilhren, dass derselbe Zinssatz bis zur Endfilligkeit angewendet wird
und sich dadurch die variable Verzinsung faktisch in einen Festzinssatz
umwandelt oder zu einem vorzeitigen Riickzahlungsrecht der Emittentin
filhren. Der Ersatzzinssatz wird von einem Unabhidngigen Experten
festgelegt, dessen Funktion, in bestimmten Konstellationen, durch die
Emittentin  wahrgenommen werden und demnach zu einem
Interessenkonflikt fiihren konnte. All diese Konsequenzen konnten sich
wesentlich auf den Wert solcher Instrumente und die Ertrige aus
solchen Instrumenten auswirken.
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Auf Nullkupon-Instrumente werden keine Zinsen gezahlt, jedoch
werden Nullkupon-Instrumente normalerweise mit einem Abschlag auf
ihren Nominalwert begeben. Anstelle von periodischen Zinszahlungen,
begriindet die Differenz zwischen dem Riickzahlungskurs und dem
Emissionspreis Zinseinkommen bis zur Filligkeit und reflektiert den
Marktzinssatz. Ein Gldubiger von Nullkupon-Instrumenten ist dem
Risiko ausgesetzt, dass der Kurs solcher Instrumente infolge von
Verdnderungen des Marktzinssatzes fdllt. Kurse von Nullkupon-
Instrumenten reagieren in hoéherem MaBe auf Verdnderungen des
Marktzinssatzes als verzinsliche Instrumente mit einer &hnlichen
Filligkeit.
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Part B of the Base Prospectus
Risk Factors

RISK FACTORS

The purchase of Instruments may involve substantial risks and is suitable only for investors with the
knowledge and experience in financial and business matters necessary to evaluate the risks and the merits
of an investment in the Instruments. Before making an investment decision, prospective purchasers of
Instruments should consider carefully, in the light of their own financial circumstances and investment
objectives, all the information set forth in this Base Prospectus including any supplements thereto and the
relevant Final Terms relating to the Instruments.

The assessment of risks associated with a particular Series of Instruments may be different depending on
various factors. In particular, the assessment of risk on a case-by-case basis may be different for investors.

Prospective purchasers of the Instruments should recognise that the Instruments may decline in
value and should be prepared to sustain a total loss of their investment in the Instruments.

L. Risks relating to the Issuer

The financial services offered by the Issuer, in connection with its retail banking business, the financing of
small and medium enterprises, the financing of vehicles, including the financing of dealer stocks and of
durable goods, involve several risks:

Financial Risks
Credit Risks

Default and Solvency Risk:

The default risk is defined as the risk of potential losses caused by default of a private or commercial
customer. The solvency risk is defined as the risk of potential losses caused by the deterioration of the
creditworthiness of a private or commercial customer. A deterioration of the macro-economic situation, in
particular an increase of private or commercial insolvencies, can have a negative effect on the financial and
profit situation of the Issuer.

Counterparty Risk:
In case of the default of a counterparty of the Issuer, the financial and profit situation could be influenced
negatively.

Issuer Risk:

Should a company, which the Issuer has deposited funds with or which the Issuer has bought securities
from, become overindebted or insolvent, the Issuer faces the risk to record a loss on such investments
which could have a material adverse effect on its earnings, financial position and results of operations.

Collateral Risk:
The Issuer's credit risk may be exacerbated when the collateral it holds cannot be realised or is liquidated at
prices not sufficient to recover the full amount of the loan or derivative exposure when it is due.

Country Risk:

A deterioration of foreign country markets could lead to solvency and default risks for customers located in
these markets. These occurring risks can have a negative effect on the financial and profit situation of the
Issuer.

Market Price Risk

Market price risk refers to the potential loss resulting from disadvantageous changes in market prices or
parameters that influence prices on the capital market.
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Interest Rate Risk:

Interest rate risk results mainly from non-matching maturities regarding interest bearing assets and
liabilities. Changes in interest rates can have adverse effects on the financial position and operating result
of the Issuer. The Issuer generally uses interest rate swaps in order to mitigate interest rate risk.

Fund Price Risk:
The fund price risk is defined as the risk, that the value of a position reacts on changes of at least one fund
price and that these changes lead to a decreasing value of the position.

Volatility Risk:
The volatility risk is the risk of premature cancellation of loans or other fixed contracts.

Liquidity Risk

Refinancing Risk:
The refinancing risk refers to a deterioration of the Issuer’s own refinancing conditions on the money or

financial markets. This risk can result in potential sharp losses of the result of the Issuer.

Hliquidity Risk:

The illiquidity risk describes the risk that the Issuer is not able to meet payment obligations at all or in due
time. The Issuer follows the strategy to provide a broad basis of funding sources, comprising customer
deposits and deposits of institutional investors. Next to these sources another important source of liquidity
is the continuous issuance of ABS transactions in the market. Moreover, the Issuer seeks to always keep a
stock of independent liquidity available to use in times of liquidity shortage. In case liquidity risks
materialise and the Issuer records losses accordingly, this could have an effect on its earnings, financial
position and results of operations.

Operating Income Risks

Business & Strategical Risk:

The Issuer defines strategical business risks as the risk of potential losses as a result of unfavourable
strategic business developments, decisions or business area-specific objectives or negative changes in the
economic environment.

The Issuer’s business strategy could turn out to be unsuccessful or inadequate to meet the demands of
competition and market developments. Furthermore, the measures taken by the Issuer to implement its
strategy may fail to reach the desired effects or lead to downsides and losses that outweigh the advantages
achieved by them. The realisation of these risks may adversely affect the Issuer’s earnings, financial and
asset situation and may ultimately lead to a loss in value of the Instruments.

Sales Risk:

The sales risk describes the risk, not achieving the scheduled goals in the sales area. The Issuer has leading
market shares in some of the operating markets. A tightened competitor environment could lead to
deteriorations in market shares and sales business. The effects could be affecting the Issuer’s earnings,
financial asset situation and results of operations.

Non-Financial Risks
Operational Risks

Operational risks are defined as the threat of losses that occur as a result of inadequate or failing internal
processes (damage caused by inappropriate or failed internal procedures), personnel (human error),
technology, or as a result of external events and includes the respective legal risks.

If one or more of these risks occur, this could have a material adverse effect on the earnings, financial
position and results of operations of the Issuer.

Systemic and Technological Risk:
The Issuer has a strong dependence on core banking systems. In case of malfunctions of these systems the
Issuer’s result would be affected. This risk includes the lack of data processing, data gathering and data
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backup.

Fraud Risk:

The fraud risk describes the risk that occurs due to deliberate deception (e.g. identify fraud, transaction
fraud) executed in order to secure unfair or unlawful gain. The Issuer is mainly affected by the fraudulent
activities upon credit admission, transactions for revolving facilities or via online banking.

Outsourcing Risk:

The outsourcing risk is defined as potential loss due to outsourcing of activities to other companies leading
to a possible dependence on these companies, lack of transparency concerning such companies, or inability
to intervene in the event of poor internal processes or business difficulties of these companies. The Issuer
implemented an outsourcing observation to minimise the possible risks. In addition replacement plans are
implemented for critical outsourcing partners.

Legal Risk:
Legal risk is the risk of potential losses based on changes in the law or modified interpretations of legal

principles in countries in which the Issuer or its subsidiaries operate. Such changes might affect financial
services, securities products, outstanding contractual agreements or contracts and other transactions the
Issuer is conducting. This includes the risk of contractual agreements no longer being enforceable, in whole
or in part, or transactions no longer being feasible, meaning that unfavourable regulations apply or the
implementation and compliance with new laws and regulations may result in additional costs for the Issuer.

Model Risk:

The model risk defines the risk that, by using inappropriate methods or parameters, the market reality or
customer creditworthiness is not represented properly, thereby potentially underestimating the risks or
losses. The Issuer uses decision models in the loan granting process to establish an adequate risk appetite
which is determined by the management board. The model risks are mitigated via rigorous monitoring,
validation and backtesting processes.

Cyber Risk:
Cyber crime is defined as criminal activities under the utilisation of information and communication

technology, e.g. DDoS-attacks, data theft, forgery of bank transfers (SWIFT), outage of internal systems,
blackmail etc.

Compliance Risk

The compliance risk is the risk of potential losses arising due to non-compliance with regulatory or
statutory requirements. Ethical misconduct or non-compliance with applicable laws and regulations could
be damaging to the Issuer’s reputation and shareholder value and could trigger regulatory fines. Multiple
events of non-compliance could call into question the integrity of the Issuer’s operations and may have a
material adverse effect on its business, results of operations and financial condition and may ultimately lead
to a loss in value of the Instruments.

Conduct Risk
The conduct risk arising from inadequate practices in the bank's relations with its clients, the treatment and

products offered to the client, and their adequacy for each specific client.

Cross Risks/ Transversal Risks

Staff Risk

Staff risk is the risk of losses due to a lack of qualified staff or number of employees to be able to meet the
Issuer’s internal requirements or handle the Issuer’s business activities or risk situation. Staff risk may
result in business activities not being carried out in a timely or professional manner and may in the end
cause a decline in business and affect the financial results of the Issuer which may ultimately lead to a loss
in value of the Instruments.
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Reputational Risk

Reputational risk covers the risk of potential losses occurring as a result of events or a change in the
strategic focus of the Issuer which impacts confidence in the Issuer among customers, business partners,
employees, rating agencies or supervisory authorities, or among the general public. Reputational risk may
arise following the occurrence of other risks, but also as a result of other, publicly available negative
information about the Issuer. Reputational risk may cause a decline in the customer base, costly litigation
or revenue reductions and will affect the Issuer’s financial condition which may ultimately lead to a loss in
value of the Instruments.

Project Risk

The project risk is defined as risk of losses that occur from a not timely respectively erroneous execution of
projects. The Issuer’s main projects are implemented to meet regulatory requirements, enhance the IT
environment or implement new products into portfolio. Not meeting deadlines or minimum standards could
lead to opportunity costs affecting the financial results of the Issuer.

Sectoral Risk

In general the Issuer’s business is diversified into different business sectors, private-banking and consumer
financing. The Issuer is specialised in the consumer business, in particular the consumer finance business
for automotives. A negative environment of the vehicle sector in Germany would probably have a negative
impact on the earnings, financial position and results of operations of the Issuer.

Risk Concentration

Risk Concentration is defined as the risk resulting from unequal distribution of business partners in credit
and other business relationships and from counterparties such as banks and financial institutions or as a
result of business becoming focused on certain sectors or geographical regions, and which may pose a
significant risk to the Issuer’s operating results and/or to its continued existence. Concentration risk may
arise within one risk type or across several risk types and may then have a greater impact.

Regulatory Risks

Regulatory changes and stress tests

The Issuer is subject to banking and financial services laws and government regulation as well as intense
supervision by bank regulators and central banks in each of the jurisdictions in which it conducts business.
The competent regulatory authorities have an extensive administrative surveillance authority over many
aspects of the financial services business, including (but not limited to), inter alia, liquidity, capital
adequacy and permitted investments, market behaviour requirements, organisational requirements, anti-
money laundering, privacy, record keeping, as well as marketing and selling practices. The regulatory
framework is subject to permanent developments and changes in legislation or administrative practice not
only at the national level but also from international bodies such as the Financial Stability Board
(the "FSB") and the Basel Committee on Banking Supervision (the "Basel Committee"). It is likely that in
the future further regulations need to be considered which might adversely affect the positions of creditors
of credit institutions such as the Issuer.

Any of such changes or enforcement actions may result in an adverse effect on the Issuer’s long term
profitability. Moreover, compliance with amended or newly-imposed rules may lead to an increase in
administrative expenses, cost of compliance and reporting and consequently to higher cost ratios for the
Issuer.

The Issuer (on its own as well as subsidiary) has been and, in the future, will be subject to stress testing
exercises initiated and/or conducted by the German regulatory authorities Bundesanstalt fiir
Finanzdienstleistungsaufsicht ("BaFin") and Deutsche Bundesbank (the "German Central Bank"), the
European Banking Authority ("EBA"), the European Central Bank ("ECB") and/or any other competent
authority. Although the Issuer will not be subject to the stress test conducted by EBA in 2018 on a stand-
alone level (but only as a part of Banco Santander S.A.), the results of this stress test could still have an
impact on the Issuer. If the Issuer’s capital was to fall below the predefined threshold of a given stress test
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at the end of the stress test period and/or other weaknesses or deficiencies are identified in connection with
a stress test exercise, remedial action may be required to be taken by the Issuer, including potentially a
requirement to strengthen its own funds basis and/or other supervisory interventions.

On 20 March 2017, the ECB published the Guidance to banks on non-performing loans ("Guidance on
NPLs"). On this basis, the ECB published an addendum to the Guidance on NPLs and a respective
consultation on introducing prudential provisioning backstop for non performing exposure on 4 October
2017. The consultation period ended on 8 December 2017. These guidelines address the main aspects of the
management of non-performing loans, including the definition of the NPL strategy and of the operational
plan to the NPL governance and operations, and provide several recommendations, based on best practices,
that constitute, in the future, the ECB's expectations. It can be expected that in 2018 not only the ECB, but
also other institutions (in particular the European Commission) will focus on NPLs and their regulatory
treatment.

Capital and liquidity requirements

Liquidity Coverage Ratio ("LCR"), Net Stable Funding Ratio ("NSFR") and Leverage Ratio

With effect from 1 January 2014, the German law has changed with a view to Directive 2013/36/EU of
26 June 2013 on access to the activity of credit institutions and the prudential supervision of credit
institutions and investment firms ("CRD IV") and Regulation (EU) No. 575/2013 of 26 June 2013 on
prudential requirements for credit institutions and investment firms ("CRR"). This results in increased
requirements regarding own funds both in terms of quality as well as quantity, but also in additional
regulatory requirements regarding liquidity (LCR and NSFR) as well as a leverage ratio that are of great
importance to credit institutions such as the Issuer. The liquidity requirements relating to LCR were
increased to a minimum LCR of 100% since 1 January 2018. The NSFR is expected to be adhered to from
2019 onwards. This could lead to higher costs than initially planned, and could have a negative impact on
the economic situation of the Issuer.

Minimum Requirement of own funds and eligible liabilities ("MREL")

Article 45 of the Directive for the recovery and resolution of credit institutions and investment firms
(Directive 2014/59/EU - the "BRRD") provides that member states shall ensure that credit institutions
meet, at all times, a MREL. The MREL shall be calculated as the amount of own funds and eligible
liabilities expressed as a percentage of the total liabilities and own funds of the institution. On
23 November 2016, the European Commission published a proposal for a European Directive amending the
BRRD and a proposal for a European Regulation amending Regulation No. 806/2014 (the "SRM
Regulation"). The first draft of the revised BRRD revised and significantly extended the scope of
eligibility criteria for liabilities to qualify as MREL eligible in the future and did not provide grandfathering
for instruments issued in the past to continue to be MREL eligible. In the course of 2017 and up to the date
of this Prospectus, the first draft was further amended and is still under discussion. Accordingly, the scope
of relevant criteria for liabilities to be eligible for MREL in accordance with the final law and whether
outstanding liabilities of the Issuer will be subject to grandfathering provisions cannot be fully predicted at
the date of this Prospectus.

Banking Union

Single Supervisory Mechanism ("SSM") and Supervisory Review and Evaluation Process ("SREP")

Since November 2014, the ECB, supported by the participating national competent authorities ("NCAs",
such as BaFin), is responsible for conducting banking supervision in the euro area based inter alia on the
regulation on the single supervisory mechanism (Council Regulation (EU) No. 1024/2013 of 15 October
2013, the "SSM Regulation" and the "SSM", respectively) which confers specific tasks on the ECB
concerning policies relating to the prudential supervision of credit institutions. The SSM is considered as
the first pillar of the so-called EU Banking Union. Since then the Santander Group is a significant credit
institution (which is subject to direct ECB supervision albeit acting with the day-to-day assistance of the
NCAs) under the SSM.

With a view to fulfil the supervisory tasks assumed by it, the ECB is empowered, in particular as part of the
SREP to, inter alia, analyse the business model, reliability of internal control arrangements, risk
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governance of individual groups of significant credit institutions and to require those to comply with own
funds and liquidity adequacy requirements which may exceed regular regulatory requirements or to take
early correction measures to address potential problems. The key result of the application of the SREP is a
common scoring which may result in specific additional individual capital and liquidity requirements for
the supervised credit institutions subject to the SSM. As a result, each affected credit institution will receive
and the Santander Group has already received a SREP decision by the ECB affecting, among other,
individual capital requirements which may increase the capital requirements applicable to the Issuer.

Single Resolution Fund ("SRF") and Single Resolution Mechanism ("SRM'")

The SRM was established in 2014 and is considered the second pillar of the EU Banking Union. It
establishes a uniform procedure for the resolution of credit institutions that are subject to the SSM. As a
result of a resolution measure under the SRM, creditors of the Issuer may, already prior to the occurrence
of an insolvency or liquidation of the Issuer, be exposed to the risk of losing part or all of the invested
capital.

The Issuer is subject to the German bank levy (Bankenabgabe) which was introduced at the beginning of
2011. With implementation of the BRRD into German law, this bank levy implements the contributions
from credit institutions and investment firms provided for in the BRRD. In connection with the SRM, the
SRF is funded by contributions from credit institutions and certain investment firms in participating
Member States.

These contributions shall be raised at least annually in order to reach a certain target funding. If the funds
raised are insufficient to deal with the resolution of a credit institution or investment firm, further
contributions can be raised from credit institutions and investment firms, including from the Issuer. The
obligation to pay such contributions could have a material adverse effect on the Issuer’s business, financial
condition or results of operations.

II.  Risks relating to the Instruments
1. General Risks relating to the Instruments

General

An investment in the Instruments entails certain risks, which vary depending on the specification and type
or structure of the Instruments. An investment in the Instruments is only suitable for potential investors
who (i) have the requisite knowledge and experience in financial and business matters to evaluate the
merits and risks of an investment in the Instruments and the information contained or incorporated by
reference into the Base Prospectuses (if any) or any applicable supplement thereto; (ii) have access to, and
knowledge of, appropriate analytical tools to evaluate such merits and risks in the context of the potential
investor's particular financial situation and to evaluate the impact the Instruments will have on their overall
investment portfolio; (iii) understand thoroughly the terms of the relevant Instruments and are familiar with
the behaviour of the financial markets; (iv) are capable of bearing the economic risk of an investment in the
Instruments until the maturity of the Instruments; and (v) recognise that it may not be possible to dispose of
the Instruments for a substantial period of time, if at all before maturity.

Interest Rate Risk

The interest rate risk is one of the central risks of interest-bearing Instruments. The interest rate level on the
money and capital markets may fluctuate on a daily basis and cause the value of the Instruments to change
on a daily basis. The interest rate risk is a result of the uncertainty with respect to future changes of the
level of the Market Interest Rate. In particular, holders of Instruments with a fixed rate of interest
(the "Fixed Rate Instruments") are exposed to an interest rate risk that results in a diminution in value if
the level of the Market Interest Rate increases. In general, the effects of this risk increase as the Market
Interest Rates increase.

Credit Risk

Any person who purchases the Notes is relying upon the creditworthiness of the Issuer and has no rights
against any other person. Holders are subject to the risk of a partial or total failure of the Issuer to make
interest and/or redemption payments that the Issuer is obliged to make under the Notes. The worse the
creditworthiness of the Issuer the higher the risk of loss.
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Credit Spread Risk
The credit spread is the margin, which the Issuer pays the investor for taking a credit risk. Credit spreads
are added as margins to the current interest rate (without risk).

Factors influencing the credit spread include, among other things, the creditworthiness and rating of the
Issuer, probability of default and recovery rate and remaining term to maturity of the Instruments. The
liquidity situation, the general level of interest rates, overall economic developments, and the currency, in
which the relevant obligation is denominated may also have a negative effect.

Holders are exposed to the risk that the credit spread widens which results in a decrease in the price of the
Instruments.

Rating of the Instruments
A rating of Instruments, if any, may not adequately reflect all risks of the investment in such Instruments.
Equally, ratings may be suspended, downgraded or withdrawn. Such suspension, downgrading or
withdrawal may have an adverse effect on the market value and trading price of the Instruments. A credit
rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the
rating agency at any time.

Reinvestment Risk

Holders may be exposed to risks connected to the reinvestment of interest income or redemption proceeds
received from Instruments. The return the Holder will receive from the Instruments depends not only on the
price and the interest rate of the Instruments but also on whether or not the interest received during the term
of the Instruments can be reinvested at least at the same interest rate than the rate provided for in the
Instruments. The risk that the general Market Interest Rate falls below the interest rate of the Instruments
during its term is generally called reinvestment risk. The extent of the reinvestment risk depends on the
individual features of the relevant Instruments.

Inflation Risk

The inflation risk is the risk of future money depreciation. The real yield from an investment is reduced by
inflation. The higher the rate of inflation, the lower the real yield on the Instruments. If the inflation rate is
equal to or higher than the nominal yield, the real yield is zero or even negative.

Purchase on Credit — Debt Financing

If a loan is used to finance the acquisition of the Instruments by a Holder and the Instruments subsequently
go into default, or if the trading price diminishes significantly, the Holder may not only have to face a
potential loss on its investment, but it will also have to repay the loan and pay interest thereon. A loan may
significantly increase the risk of a loss. Potential investors should not assume that they will at all times be
able to repay the loan or pay interest thereon. Instead, potential investors should assess their financial
situation prior to an investment, as to whether they are able to pay interest on the loan, repay the loan on
demand, and contemplate that they may suffer losses.

Transaction Costs/Charges

When Instruments are purchased or sold, several types of ancillary costs (including transaction fees and
commissions) are incurred in addition to the purchase or sale price of the Instruments. These ancillary costs
may significantly reduce or eliminate any profit from holding the Instruments. Credit institutions as a rule
charge commissions which are either fixed minimum commissions or pro-rata commissions, depending on
the order value. To the extent that additional — domestic or foreign — parties are involved in the execution
of an order, including but not limited to domestic dealers or brokers in foreign markets, Holders may also
be charged for the brokerage fees, commissions and other fees and expenses of such parties (third party
costs).

Change of Law

The Terms and Conditions of the Instruments will be governed by German law. No assurance can be given
as to the impact of any possible judicial decision or change to German law (or law applicable in Germany),
or administrative practice after the date of this Base Prospectus.
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Taxation

Potential investors should be aware that they may be required to pay taxes or other documentary charges or
duties in accordance with the laws and practices of the country where the Instruments are transferred or
other jurisdictions. Potential investors are advised not to rely upon the tax summary contained in this
document but to ask for their own tax adviser's advice on their individual taxation with respect to the
acquisition, sale and redemption of the Instruments. Only these advisers are in a position to duly consider
the specific situation of the potential investor. The aforementioned individual tax treatment of the
Instruments with regard to any potential investor may have an adverse impact on the return which any such
potential investor may receive under the Instruments.

No gross-up of Pfandbriefe

All payments made by the Issuer in respect of the Pfandbriefe shall be made subject to any tax, duty,
withholding or other payment which may be required to be made, paid, withheld or deducted. Holders will
not be entitled to receive grossed-up amounts to compensate for any such tax, duty, withholding or other
payment. Hence, any such deduction will decrease the return on the Pfandbriefe.

FATCA

The Issuer may, under certain circumstances, be required pursuant to Sections 1471 through 1474 of the
U.S. Internal Revenue Code of 1986, as amended and the regulations promulgated thereunder ("FATCA")
or pursuant to any law enacted by Germany to implement an intergovernmental agreement between
Germany and the United States with respect to FATCA to withhold U.S. tax at a rate of 30.00 per cent. on
all or a portion of payments of principal and interest which are treated as "foreign passthru payments" made
on or after January 1,2019 to or through foreign financial institutions unless the payee foreign financial
institution agrees, among other things, to disclose the identity of certain U.S. account holders at the
institution (or the institution’s affiliates) and to annually report certain information about such accounts.

The U.S. and Germany have entered into an intergovernmental agreement (the "IGA") to implement
FATCA. Under the terms of the IGA, withholding on foreign passthru payments is not currently required.

Under current guidance, Instruments that are classified as debt for U.S. federal income tax purposes and
that are issued on or prior to the date (the "grandfathering date") that is six months after the date on
which final U.S. Treasury regulations defining the term "foreign passthru payments" are filed should not
be subject to withholding under FATCA unless the Instruments are significantly modified after the
grandfathering date (including as result of any substitution of any of the Issuer) or the issuer issues
additional Instruments after the grandfathering date that are not issued as part of a "qualified reopening"
for U.S. federal income tax purposes, and, in either case, the IGA has been amended to require withholding
on foreign passthru payments.

If an amount in respect of U.S. withholding tax were to be deducted or withheld from interest, principal or
other payments on the Instruments as a result of a Holder’s failure to comply with FATCA, none of the
Issuer, any paying agent or any other person would pursuant to the terms and conditions of the Instruments
be required to pay additional amounts as a result of the deduction or withholding of such tax.

The proposed financial transactions tax ("FTT")

The European Commission has published a proposal for a Directive for a common financial transactions
tax (the "FTT") in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia
and Slovakia (the "participating Member States"). However, Estonia has since stated that it will not
participate. The proposed FTT has a very broad scope and could, if introduced in its current form, apply to
certain dealings in the Instruments (including secondary market transactions) in certain circumstances.

Under proposals, the FTT could apply in certain circumstances to persons both within and outside of the
participating Member States. Generally, it would apply to certain dealings in the Instruments where at least
one party is a financial institution, and at least one party is established in a participating Member State. A
financial institution may be, or be deemed to be, "established" in a participating Member State in a broad
range of circumstances, including (a) by transacting with a person established in a participating Member
State or (b) where the financial instrument which is subject to the dealings is issued in a participating
Member State.

The FTT proposal remains subject to negotiation between the participating Member States and is the
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subject of legal challenge. It may therefore be altered prior to any implementation, the timing of which
remains unclear. Additional EU Member States may decide to participate and/or participating Member
States may decide to discard the proposed FTT. Prospective holders of the Instruments are advised to seek
their own professional advice in relation to the FTT.

Independent Review and Advice

Each potential investor must determine, based on its own independent review and such professional advice
as it deems appropriate under the circumstances, that its acquisition of the Instruments is fully consistent
with its (or if it is acquiring the Instruments in a fiduciary capacity, the beneficiary's) financial needs,
objectives and condition, complies and is fully consistent with all investment policies, guidelines and
restrictions applicable to it (whether acquiring the Instruments as principal or in a fiduciary capacity) and is
a fit, proper and suitable investment for it (or if it is acquiring the Instruments in a fiduciary capacity, for
the beneficiary), notwithstanding the clear and substantial risks inherent in investing in or holding the
Instruments. The Issuer disclaims any responsibility to advise potential investors of any matters arising
under the law of the country in which they reside that may affect the purchase of, or holding of, or the
receipt of payments or deliveries on the Instruments. If a potential investor does not inform itself in an
appropriate manner with regard to an investment in the Instruments, the investor risks disadvantages in the
context of its investment.

Risk of early redemption

During the term of the Instruments, the Issuer may elect to redeem the Instruments early (if the Issuer has
the right to redeem the Instruments prior to maturity according to the Terms and Conditions of the
Instruments). Furthermore, the Instruments may be redeemed early for reasons of taxation or in case Notes
previously qualifying as eligible for the purposes of MREL cease, according to the determination of the
Issuer, to qualify as such. In such circumstances, a Holder may not be able to reinvest the redemption
proceeds in a comparable security at an effective interest rate as high as that of the relevant Instruments and
a Holder is exposed to the risk that due to early redemption his investment will have a lower than expected
yield. An optional redemption feature of the Instruments likely limits their market value.

Early Redemption of the Pfandbriefe, of unsubordinated Notes which are eligible for MREL and of
unsubordinated non-preferred Notes

The Terms and Conditions of the Pfandbriefe, of the unsubordinated Notes which are eligible for MREL
and of the unsubordinated non-preferred Notes do not provide for any right of early redemption of the
Holders. Hence, Holders have no right to demand early redemption of the Pfandbriefe, the unsubordinated
Notes which are eligible for MREL and the unsubordinated non-preferred Notes during the term of the
Pfandbriefe, the unsubordinated Notes which are eligible for MREL and the unsubordinated non-preferred
Notes. The realisation of any economic value in the Pfandbriefe or such Notes (or portion thereof) is only
possible by way of their sale.

Currency Risk

A Holder of Instruments which, for the Holder, are denominated in a foreign currency is exposed to the risk
of changes in currency exchange rates which may affect the yield and/or the redemption amount of such
Instruments.

Resolution Regime and bail-in rules

On 1 January 2015 the Act on the Restructuring and Orderly Resolution of Credit Institutions (Sanierungs-
und Abwicklungsgesetz — the "SAG") which implements the BRRD into German law entered into force.
This law enables competent resolution authorities to apply under certain circumstances loss absorbency
regimes to the Notes, even if such regimes are not contained in the Terms and Conditions or the Final
Terms. The SAG stipulates that recovery and early intervention measure tools available to the competent
resolution authorities include bail-in and write-down tools which apply to certain liabilities and under
which creditors must contribute to ensure the ongoing viability of the institution. These tools empower the
competent resolution authority upon the occurrence of a specified crisis event to decide by exercising due
discretion to write off certain liabilities in part or entirely or to convert these liabilities into equity of the
institution, group entities, the parent entity or a bridge bank (Briickeninstitut). These measures entail the
risk that creditors such as the holders of Notes whose claims are affected (i) suffer a partial or complete
write-down of the nominal amount of their outstanding claim or (ii) receive shares or other instruments of
the core capital (hartes Kernkapital) in exchange for their claims.
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Subordination and hierarchy of claims (in particular risks relating to unsubordinated non-preferred Notes)
Creditors are exposed to a risk of subordination in connection with (future) amendments to German law
because the insolvency related hierarchy of claims has been and continues to be subject to change. With
effect from 1 January 2017, the German legislator had changed the hierarchy of claims in regular
insolvency proceedings and implemented a different treatment for certain claims, resulting in the
possibility that holders of certain types of Notes might incur losses or otherwise be affected before
creditors of other "senior" liabilities will need to absorb losses or otherwise be affected.

Further amendments of the hierarchy of claims are expected to enter into force in July 2018. As part of the
reform package published on 23 November 2016, the European legislator decided to amend the BRRD as
regards the hierarchy of claims in insolvency proceedings. These aspects were "fast-tracked", resulting in
the publication of the respective amendment to the BRRD in December 2017 (including a deadline for
implementation into national law by 29 December 2018 at the latest). This will result in changes to
Section 46f German Banking Act (Kreditwesengesetz - "KWG").

Pursuant to drafts of Section 46f KWG published in spring 2018, certain unsecured and unsubordinated
debt instruments of the Issuer will rank below other senior liabilities of the Issuer under certain conditions,
namely if (i) their contractual minimum term is at least one year and if (ii) their terms and conditions
contain an explicit reference as to such lower ranking in insolvency (such obligations hereinafter referred to
as the "unsubordinated non-preferred obligations"). Creditors of the unsubordinated non-preferred
obligations are exposed to risks associated with their lower ranking, amongst others with the risk that the
subordination negatively affects the market value of their Notes and/or a reduced liquidity for trading such
Notes.

Unsubordinated non-preferred Notes constitute debt instruments within the meaning of
section 46f subsection 6 of the German Banking Act and have the lower ranking in an insolvency of the
Issuer as determined by section 46f subsection 5 of the German Banking Act. In the event of liquidation,
insolvency or bankruptcy of the Issuer, obligations under unsubordinated non-preferred Notes may be
satisfied only after claims of creditors of unsubordinated Notes which are not non-preferred and claims of
certain other creditors which take priority pursuant to mandatory law have been satisfied. Investors in the
unsubordinated non-preferred Notes should be aware that their claims are exposed to an increased risk in
connection with resolution measures and as a result - and therefore already in a crisis of the Issuer and not
only in an insolvency scenario - may lose all of their investment, including the principal amount plus any
accrued interest.

Risks relating to unsubordinated Notes which are eligible for the purposes of MREL and to unsubordinated
non-preferred Notes

Holders of unsubordinated Notes which are eligible for MREL and of unsubordinated non-preferred Notes
are not entitled to set-off with or against claims arising from such unsubordinated Notes which are eligible
for MREL and from unsubordinated non-preferred Notes. Claims arising from unsubordinated Notes which
are eligible for MREL and from unsubordinated non-preferred Notes must not and will not be secured or
guaranteed. To be eligible for the purposes of MREL, the relevant Notes have to fulfil certain conditions
and are subject to certain restrictions such as, among others, the requirement of the prior permission of the
competent regulatory authority before an early redemption right can be exercised by the Issuer.

No Deposit Protection

The Instruments are neither protected by the Deposit Protection Fund of the Association of German Banks
(Einlagensicherungsfonds des Bundesverbandes deutscher Banken e.V.) nor by the German Law on
Deposit Insurance (Einlagensicherungsgesetz).

Risks relating to the applicability of the German Bond Act (Gesetz iiber Schuldverschreibungen aus
Gesamtemissionen)

The Final Terms of a Tranche of Notes may provide for the applicability of the German Bond Act (Gesetz
tiber Schuldverschreibungen aus Gesamtemissionen, the "Bond Act"). In the case that, pursuant to the
Final Terms, §§ 5 — 22 of the Bond Act are applicable, the Terms and Conditions may be amended and/or a
Holder’s joint representative may be appointed even against the will of a Holder. In such a case, a Holder is
subject to the risk of being outvoted by a majority resolution of the Holders. Since such a majority
resolution is binding on all Holders, certain rights of such Holder against the Issuer under the Terms and
Conditions may be amended or reduced or even cancelled against the will of such Holder. If the Final
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Terms of a Tranche of Notes provide for the appointment of a Holders' joint representative, either in the
Terms and Conditions or by a majority resolution of the Holders, it is possible that a Holder may be
deprived of its individual right to pursue and enforce its rights under the Terms and Conditions against the
Issuer, such right passing to the Holders' joint representative who is then exclusively responsible to claim
and enforce the rights of all Holders.

2. General Risks relating to Changes in Market Conditions

Market llliquidity

There can be no assurance as to how the Instruments will trade in the secondary market or whether such
market will be liquid or illiquid or that there will be a market at all. If the Instruments are not traded on any
securities exchange, pricing information for the Instruments may be more difficult to obtain and the
liquidity and market prices of the Instruments may be adversely affected. The liquidity of the Instruments
may also be affected by restrictions on offers and sales of the securities in some jurisdictions. The more
limited the secondary market is, the more difficult it may be for the Holders to realise value for the
Instruments prior to the exercise, expiration or maturity date (see also below under "Market Value of
Instruments").

Market Value of Instruments

The market value of Instruments may be negatively affected by a number of factors including, but not
limited to, market interest and yield rates, market liquidity, the creditworthiness of the Issuer, the remaining
term of the Instruments and in case of Pfandbriefe the quality of the cover pool.

The market value of Instruments also depends on a number of interrelated factors, including economic,
financial and political events in Germany or elsewhere, including factors affecting capital markets
generally. Sale of the Instruments is contingent on the availability of market participants willing to
purchase the Instruments at a commensurate price. If no such willing purchasers are available, the value of
the Instruments cannot be realised. The issue of the Instruments entails no obligation on the part of the
Issuer vis-a-vis the Holders to ensure market equilibrium or to repurchase the Instruments.

Market price risk — Historic Performance

The historic price of the Instruments should not be taken as an indicator of future performance of such
Instruments. It is not foreseeable whether the market price of the Instruments will rise or fall. The Issuer
gives no guarantee that the spread between purchase and selling prices is within a certain range or remains
constant.

Risks arising from Brexit

The United Kingdom held a referendum on 23 June 2016 in which a majority voted to exit the European
Union ("Brexit"). On 29 March 2017 the withdrawal process from the European Union was invoked,
negotiations to determine the future terms of the United Kingdom’s relationship with the European Union,
including the terms of trade between the United Kingdom and the European Union, are still ongoing. The
effects of Brexit will depend on any agreements the United Kingdom makes to retain access to European
Union markets either during a transitional period or more permanently. Brexit may adversely affect
European or worldwide economic or market conditions and may contribute to instability in global financial
and foreign exchange markets. In addition, Brexit may lead to legal uncertainty and potentially divergent
national laws and regulations as the United Kingdom determines which European Union laws to replace or
replicate.

3. Risks relating to specific Product Categories

Fixed Rate Instruments

A holder of Fixed Rate Instruments is exposed to the risk that the price of such Instruments falls as a result
of changes in the Market Interest Rate. While the nominal interest rate of Fixed Rate Instruments is fixed
during the life of such Instruments, the current Market Interest Rate typically changes on a daily basis. As
the Market Interest Rate changes, the price of Fixed Rate Instruments also changes, but in the opposite
direction. If the Market Interest Rate increases, the price of Fixed Rate Instruments typically falls, until the
yield of such Instruments is approximately equal to the Market Interest Rate. If the Market Interest Rate
falls, the price of Fixed Rate Instruments typically increases, until the yield of such Instruments is
approximately equal to the Market Interest Rate. Changes in the Market Interest Rate are in particular
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relevant for Holders who wish to sell the Instruments prior to the maturity date of the Instruments.

Floating Rate Instruments

A holder of Instruments with a floating rate of interest (the "Floating Rate Instruments") is exposed to the
risk of fluctuating interest rate levels and uncertain interest income. Fluctuating interest rate levels make it
impossible to determine the yield of Floating Rate Instruments in advance and holders of Floating Rate
Instruments cannot compare their return on investment with that of investments with fixed interest rates. If
the Terms and Conditions of the Instruments provide for frequent interest payment dates, investors are
exposed to reinvestment risk if Market Interest Rates decline. That is, investors may only be able to
reinvest the interest income paid to them at a relevantly lower level of interest then prevailing (see also
above under "Reinvestment Risk™).

Risks associated with the reform of LIBOR®, EURIBOR® and other interest rate 'benchmarks'

So-called benchmarks such as the EURIBOR®, the LIBOR® and other interest rate indices which are
deemed to be "benchmarks" (each a "Benchmark" and together the "Benchmarks"), to which the interest
of notes bearing or paying a floating rate of interest may be linked to, have become the subject of
regulatory scrutiny and recent national and international regulatory guidance and proposals for reform.
Some of these reforms are already effective while others are still to be implemented. These reforms may
cause the relevant Benchmarks to perform differently than in the past, or have other consequences which
may have a material adverse effect on the value of and the amount payable under Instruments bearing or
paying a floating rate of interest.

International proposals for reform of Benchmarks include Regulation (EU) 2016/1011 of the European
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds and amending Directives
2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmark Regulation"). The
Benchmark Regulation entered into force on 30 June 2016 and applies in its entirety since 1 January 2018.
In addition, there are numerous other proposals, initiatives and investigations wich may impact
Benchmarks. The Benchmark Regulation applies to "contributors", "administrators" and "users" of
Benchmarks in the EU, and (i) requires among other things, Benchmark administrators to be authorised (or,
if non-EU-based, to have satisfied certain 'equivalence' conditions in its local jurisdiction, to be 'recognised'
by the authorities of a Member State pending an equivalence decision or to be 'endorsed' for such purpose
by an EU competent authority) and to comply with requirements in relation to the administration of
Benchmarks and (ii) ban the use of Benchmarks of unauthorised administrators. The scope of the
Benchmark Regulation is wide and, in addition to so-called "critical Benchmark" indices such as
EURIBOR" and LIBOR®, applies to many other interest rate indices.

The Benchmark Regulation could have a material impact on Instruments linked to a Benchmark rate or
index, including in any of the following circumstances:

e arate or index which is a Benchmark could not be used as such if its administrator does not obtain
authorisation or is based in a non-EU jurisdiction which (subject to applicable transitional
provisions) does not satisfy the 'equivalence' conditions, is not 'recognised’ pending such a decision
and is not 'endorsed' for such purpose. In such event, depending on the particular 'benchmark' and
the applicable terms of the Instruments, the Instruments could be de-listed, adjusted, redeemed
prior to maturity or otherwise impacted; and

e the methodology or other terms of the Benchmark could be changed in order to comply with the
terms of the Benchmark Regulation, and such changes could have the effect of reducing or
increasing the rate or level or affecting the volatility of the published rate or level, and could lead
to adjustments to the terms of the Instruments, including Calculation Agent determination of the
rate or level in its discretion.

Any changes to a Benchmark as a result of the Benchmark Regulation or other initiatives, could have a
material adverse effect on the costs of refinancing a Benchmark or the costs and risks of administering or
otherwise participating in the setting of a Benchmark and complying with any such regulations or
requirements. Such factors may have the effect of discouraging market participants from continuing to
administer or participate in certain Benchmarks, trigger changes in the rules or methodologies used in
certain Benchmarks or lead to the disappearance of certain Benchmarks.
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Although it is uncertain whether or to what extent any of the above mentioned changes and/or any further
changes in the administration or method of determining a Benchmark could affect the level of the published
rate, including to cause it to be lower and/or more volatile than it would otherwise be, and/or could have an
effect on the value of any Instruments whose interest or principal return is linked to the relevant
Benchmark, investors should be aware that they face the risk that any changes to the relevant Benchmark
may have a material adverse effect on the value of and the amount payable under the Instruments whose
rate of interest or principal return is linked to a Benchmark (including, but not limited to, Floating Rate
Instruments). Benchmarks could also be discontinued entirely. For example, on 27 July 2017, the United
Kingdom Financial Conduct Authority ("FCA") announced that it will no longer persuade or compel banks
to submit rates for the calculation of the LIBOR®™ benchmark after 2021. If a Benchmark were to be
discontinued or otherwise unavailable, the rate of interest for floating rate Instruments which are linked to
such Benchmark will be determined for the relevant period by the fall-back provisions applicable to such
Instruments, which could result in a substitute rate to apply (based on announcement of a successor rate,
commonly used rates or general market interest levels) and which in the end could result in the same rate
being applied until maturity of the floating rate Instruments, effectively turning the floating rate of interest
into a fixed rate of interest or which could result in an early redemption right of the Issuer. The substitute
rate will be determined by an Independet Expert whose function, in certain constellations, might be
performed by the Issuer itself and thus can cause a conflict of interest.

Any of the foregoing could have a material adverse effect on the value or liquidity of, and the amounts
payable on floating rate Instruments whose rate of interest is linked to a discontinued Benchmark.

Zero Coupon Instruments

Instruments with no periodic payment of interest (the "Zero Coupon Instruments") do not pay current
interest but are typically issued at a discount from their nominal value. Instead of periodical interest
payments, the difference between the redemption price and the Issue Price constitutes interest income until
maturity and reflects the Market Interest Rate. A holder of Zero Coupon Instruments is exposed to the risk
that the price of such Instruments falls as a result of changes in the Market Interest Rate. Prices of Zero
Coupon Instruments are more volatile than prices of Fixed Rate Instruments and are likely to respond to a
greater degree to Market Interest Rate changes than interest bearing Instruments with a similar maturity.
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Part C of the Base Prospectus
Responsibility Statement

RESPONSIBILITY STATEMENT

Santander Consumer Bank AG with its registered address at Santander-Platz 1, 41061 Moénchengladbach,
Germany, is solely responsible for the information given in this Base Prospectus, including any documents
incorporated by reference into this Base Prospectus, which may also be drafted in a language other than
English. The Issuer declares that having taken all reasonable care to ensure that such is the case, the
information contained in this Base Prospectus, including any documents incorporated by reference into this
Base Prospectus which may also be drafted in a language other than English, for which it is responsible, is,
to the best of its knowledge, in accordance with the facts and contains no ommission likely to affect its
import.
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Part D of the Base Prospectus
Important Notice

IMPORTANT NOTICE

No person is authorised to give any information or to make any representation regarding the Issuer or the
Instruments not contained in or not consistent with this Base Prospectus or any other document entered into
in relation to the Programme or any information supplied by the Issuer or such other information as is in the
public domain and, if given or made, such information or representation must not be relied upon as having
been authorised by or on behalf of the Issuer, the Arranger or by any of the Dealers.

This Base Prospectus should be read and construed with any supplement thereto and with any other
documents incorporated by reference herein and, in relation to any Series of Instruments, should be read
and construed together with the relevant Final Terms.

Neither the delivery of this Base Prospectus or any Final Terms nor the offering, sale or delivery of any
Instruments shall, in any circumstances, create any implication (i) that the information contained in this
Base Prospectus is true subsequent to the date thereof or the date upon which this Base Prospectus has been
most recently supplemented or (ii) that there has been no adverse change in the financial situation of the
Issuer since the date thereof or, as the case may be, the date upon which this Base Prospectus has been most
recently supplemented or (iii) that any other information supplied in connection with the Programme is
correct at any time subsequent to the date on which it is supplied or, if different, the date indicated in the
document containing the same. Should however a material change occur in relation to the information
contained in, or incorporated into, this Base Prospectus or an adverse change occur in the financial situation
of the Issuer since the date hereof or, as the case may be, the date upon which this Base Prospectus has
been most recently supplemented, the Issuer will promptly procure that this Base Prospectus will be
supplemented pursuant to the relevant provisions of the Luxembourg Prospectus Law.

Neither the Arranger nor the Dealers (as defined under "Subscription and Sale") or any other person
mentioned in this Base Prospectus (except for the Issuer) is responsible for the information contained in
this Base Prospectus or incorporated by reference therein, and accordingly, and to the extent permitted by
the laws of any relevant jurisdiction, none of these persons accept any responsibility for the accuracy and
completeness of the information contained in any of these documents. The Arranger has not independently
verified such information and accepts no responsibility for the accuracy thereof.

Neither the Arranger nor any of the Dealers make any representation or warranty, express or implied, as to
the accuracy or completeness of the information in this Base Prospectus. Each person receiving this Base
Prospectus acknowledges that such person has not relied on the Arranger, the Dealers or any person
affiliated with the Arranger or the Dealers in connection with its investigation of the accuracy of such
information or its investment decision. Each person contemplating making an investment in the Instruments
must make its own investigation and analysis of the creditworthiness of the Issuer and its own
determination of the suitability of any such investment, with particular reference to its own investment
objectives and experience, and any other factors which may be relevant to it in connection with such
investment.

This Base Prospectus does not constitute an offer of or an invitation by or on behalf of the Issuer, the
Arranger or the Dealers to subscribe or purchase any of the Instruments. The distribution of this Base
Prospectus and of any Final Terms and the offering of the Instruments in certain jurisdictions may be
restricted by law. Neither the Issuer, the Arranger nor any of the Dealers represent that this document may
be lawfully distributed, or that the Instruments may be lawfully offered, sold or purchased in compliance
with any applicable registration or other requirements in any such jurisdiction or pursuant to an exemption
available thereunder or assumes any responsibility for facilitating any such distribution or offering, sale or
purchase. Accordingly, the Instruments may not be offered or sold, directly or indirectly, and neither this
document nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable laws and
regulations. Persons into whose possession the Base Prospectus or any Final Terms comes are required by
the Issuer, the Arranger and the Dealers to inform themselves about and to observe any such restrictions.
For a description of certain restrictions on offers, sales and deliveries of Instruments and on the distribution
of the Base Prospectus or any Final Terms and other offering material relating to the Instruments, see
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"Subscription and Sale". In particular, Instruments have not been and will not be registered under the
United States Securities Act of 1933 (as amended) and may include Instruments which are subject to
U.S. tax law requirements. Subject to certain exceptions, Instruments may not be offered, sold or
delivered within the United States or to U.S. persons.

IMPORTANT — EEA RETAIL INVESTORS - If the Final Terms in respect of any Instruments
include a legend entitled "Prohibition of Sales to EEA Retail Investors", the Instruments are not
intended, to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area ("EEA"). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of Directive 2014/65/EU ("MiFID II"); or (ii) a customer within the meaning
of Directive 2002/92/EC ("IMD"), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MIiFID II. Consequently no key information document
required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the
Instruments or otherwise making them available to retail investors in the EEA has been prepared
and therefore offering or selling the Instruments or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPs Regulation.

MIFID II product governance / target market — The Final Terms in respect of any Instruments will
include a legend entitled "MiFID II Product Governance" which will outline the target market
assessment in respect of the Instruments and which channels for distribution of the Instruments are
appropriate and may outline further details in connection therewith. Any person subsequently
offering, selling or recommending the Instruments (a "distributor') should take into consideration
the target market assessment; however, a distributor subject to Directive 2014/65/EU (as amended,
"MIFID II") is responsible for undertaking its own target market assessment in respect of the
Instruments (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance
Rules"), any Dealer subscribing for any Instruments is a manufacturer in respect of such
Instruments, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates
will be a manufacturer for the purpose of the MIFID Product Governance Rules.

Benchmarks register — Amounts payable under the Instruments may be calculated by reference to
EURIBOR", which is currently provided by European Money Markets Institute (EMMI) or
LIBOR", which is currently provided by ICE Benchmark Administration (IBA). As at the date of
this Base Prospectus, EMII and IBA do not appear on the register of administrators and benchmarks
established and maintained by the European Securities and Markets Authority ("ESMA'") pursuant
to Article 36 of the Benchmark Regulation (Regulation (EU) 2016/1011) (the '"Benchmarks
Register").

Neither the Base Prospectus nor any Final Terms may be used for the purpose of an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to
any person to whom it is unlawful to make such an offer or solicitation.

In connection with the issue and distribution of any Tranche of Instruments under the Programme,
the Dealer(s) who acts as the stabilising manager(s) (or persons acting on its/their behalf) (each a
"Stabilisation Manager' and together, the '"Stabilisation Manager(s)") may over-allot Instruments
or effect transactions with a view to supporting the market price of the Instruments at a level higher
than that which might otherwise prevail. However, stabilisation may not necessarily occur. Any
stabilisation action may begin on or after the date on which adequate public disclosure of the terms
of the offer of Instruments is made and, if begun, may be cease at any time, but it must end no later
than the earlier of 30 days after the Issue Date and 60 days after the date of the allotment of the
Instruments.

Any stabilisation action or over allotment shall be conducted in accordance with all applicable laws
and rules by the relevant Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation
Manager(s)).
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In this Base Prospectus all references to "EUR", "€", "Euro" and "euro" are to the single currency which
was introduced as of 1 January 1999 with the start of the third stage of the European Economic and
Monetary Union by which date the euro became the legal currency in (initially) eleven member states of the
European Union.

Forward Looking Statements

This Base Prospectus contains certain forward-looking statements. A forward-looking statement is a
statement that does not relate to historical facts and events. They are based on analyses or forecasts of
future results and estimates of amounts not yet determinable or foreseeable. These forward-looking
statements are identified by the use of terms and phrases such as "anticipate", "believe", "could",
"estimate", "expect", "intend", "may", "plan", "predict", "project", "will" and similar terms and phrases,
including references and assumptions. This applies, in particular, to statements in this Base Prospectus
containing information on future earning capacity, plans and expectations regarding the Issuer's business
and management, its growth and profitability, and general economic and regulatory conditions and other
factors that affect it.

Forward-looking statements in this Base Prospectus are based on current estimates and assumptions that the
Issuer makes to the best of its present knowledge. These forward-looking statements are subject to risks,
uncertainties and other factors which could cause actual results, including the Issuer’s financial condition
and results of operations, to differ materially from and be worse than results that have expressly or
implicitly been assumed or described in these forward-looking statements. The business of the Issuer is also
subject to a number of risks and uncertainties that could cause a forward-looking statement, estimate or
prediction in this Base Prospectus to become inaccurate. Accordingly, investors are strongly advised to
read the following sections of this Base Prospectus: "Part A: Overview with regard to the Base
Prospectus", "Part B: Risk Factors", "Part I: Description of the Issuer". These sections include more
detailed descriptions of factors that might have an impact on the Issuer's business and the markets in which
1t operates.

In light of these risks, uncertainties and assumptions, future events described in this Base Prospectus may
not occur. In addition, neither the Issuer nor the Arranger or the Dealers assume any obligation, except as
required by law, to update any forward-looking statement or to conform these forward-looking statements
to actual events or developments.
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Part E of the Base Prospectus
Terms and Conditions of the Instruments
and Related Information

TERMS AND CONDITIONS OF THE INSTRUMENTS
AND
RELATED INFORMATION

The information contained in this part "Terms and Conditions of the Instruments and Related Information"
includes the following parts relating to the terms and conditions of the Instruments:

E.L Description of the Programme and Description of the Instruments
E.Il.  Terms and Conditions of the Notes
E.IIl.  Terms and Conditions of the Pfandbriefe

E.IV. Form of Final Terms (Endgiiltige Bedingungen)
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Part E.I of the Base Prospectus
General Description of the Programme

GENERAL DESCRIPTION OF THE PROGRAMME
A.  Description of the Programme

Under the Programme, the Issuer may from time to time issue notes in bearer form under German law and
Pfandbriefe in bearer form under German law in an aggregate principal amount of up to
Euro 5,000,000,000.

The Base Prospectus was approved by the CSSF under the Luxembourg Prospectus Law.

The minimum specified denomination of the Instruments will be EUR 100,000 or the equivalent in another
currency.

Application has been made to CSSF for approval of this Base Prospectus to list Instruments issued under
the Programme up to the expiry of 12 months after the date of approval hereof on the official list of the
Luxembourg Stock Exchange and to trading on the regulated market of the Luxembourg Stock Exchange
(Bourse de Luxembourg).

Instruments issued under the Programme may also be listed on the official list of the Luxembourg Stock
Exchange and traded on the Euro MTF which is being operated by the Luxembourg Stock Exchange as an
unregulated market. The Instruments may be admitted to trading and listed on such other or further stock
exchange(s) or may not be listed and traded on any stock exchange, as specified in the applicable Final
Terms (as defined below).

The Base Prospectus and any supplement thereto will be published in electronic form on the website of the
Luxembourg Stock Exchange under "www.bourse.lu".

B.  Description of the Instruments

Issue Procedures

General

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular
Tranche of Instruments (the "Conditions"). The Conditions will be constituted by the form of Terms and
Conditions of the Instruments set out in Part E.II. (for Notes) and in Part E.III (for Pfandbriefe) below

(the "Terms and Conditions") as completed by the provisions of the Final Terms (the "Final Terms").

The relevant Final Terms will indicate which language shall be binding or whether the Terms and
Conditions of the Instruments and the Final Terms shall be prepared in English or German only.

The relevant Final Terms together with the relevant form of Terms and Conditions of the Instruments as set
out in Part E.Il. (for Notes) and in Part E.IIl (for Pfandbriefe) of the Base Prospectus constitute the
Conditions and must be attached to the relevant global note(s) representing the Instruments.

Description of the main features of the Instruments

This section of the Base Prospectus "Description of the main features of the Instruments" is an abstract
description of the varieties for structuring Instruments which may be issued under the EUR 5,000,000,000
Debt Issuance Programme of Santander Consumer Bank AG.

It covers the following topics:

- Interest on the Instruments
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- Redemption of the Instruments at maturity
- Early redemption of the Instruments

- Issue price

- Denomination of the Instruments

- Currency of the Instruments

- Status and ranking of the Instruments

- Form of the Instruments — ECB-Eligibility
- Issue of further Instruments

- Substitution of the Issuer

- Representation of Holders

- Governing law, place of performance, jurisdiction and presentation period.

The Instruments are liabilities of the Issuer. The issue of the Instruments enables the Issuer to raise debt
capital on the capital markets. The liabilities are represented by the issue of one or more global note(s) in
bearer form. Definitive notes are not being issued by the Issuer.

The relevant terms and conditions of the Instruments, which will govern the relationship between the Issuer
and the Holders, are attached to the relevant global notes and form an integral part of such global notes.
The form of terms and conditions is set out in Part E.II. (for Notes) and in Part E.IIl. (for Pfandbriefe) of
this Base Prospectus.

The following description is an abstract presentation of the following possible structures of the Instruments
to be issued under the terms of this Base Prospectus and does not refer to a specific issue of Instruments
which will be issued under the terms of this Base Prospectus. Furthermore, the following information is a
description of (i) the rights attached to the Instruments; and (ii) any limitation of such rights.

Potential investors should note that information relating to a specific issue of Instruments that is not yet
known at the date of this Base Prospectus, including but not limited to the issue price, the date of the
issue, the level of the interest rate (if the Instruments bear interest), the type of interest payable (if the
Instruments bear interest), the maturity date, the appliance of any Issuer’s or Holder’s rights of termination
and other details significantly affecting the economic assessment of the Instruments is not contained in this
section of this Base Prospectus but in the relevant Final Terms applying to the Instruments. Consequently,
the following description does not contain all information relating to the Instruments. Any
investment decision by an investor should therefore be made only on the basis of full information on
the Issuer and on the Instruments to be offered which is set out in this Base Prospectus, the relevant
Final Terms for such Instruments when read together with this Base Prospectus and any supplement
thereto.

Interest on the Instruments
The EUR 5,000,000,000 Debt Issuance Programme of Santander Consumer Bank AG provides for the issue
of Instruments with a fixed rate of interest (fixed rate instruments), Instruments with a floating rate of

interest (floating rate instruments) and Instruments with no periodic payment of interest (zero coupon
instruments).

Instruments with a fixed rate of interest (Fixed Rate Instruments)

In the case of Fixed Rate Instruments, the rate of interest on the basis of which periodic interest payments
are calculated will be specified before the issue date of the Instruments by the Issuer. The interest rate
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specified is based in principle on the credit rating of the Issuer applying directly prior to the issue date of
the Instruments, the maturity of the Instruments and the interest rates for raising debt capital currently
applying on the capital market.

The Issuer may determine that it will specify a rate of interest for the Instruments which will remain
unchanged over the entire term or that the interest rate will increase (step-up, the "Step-up Instruments")
or decrease (step-down, the "Step-down Instruments") as the term of the Instruments progresses on dates
specified at the issue date of the Instruments. The level of the interest payments made over the term of the
Instruments will change accordingly.

Instruments with a floating rate of interest (Floating Rate Instruments)

In the case of Floating Rate Instruments, the interest rate on the basis of which the amount of interest
payable to the Holders is calculated is not specified at the issue date of the Instruments. Instead, the rate at
which interest accrues changes over time and only the relevant variable on which the rate of interest on the
Instruments is based (the reference rate) is specified. The reference rate reflects the normal terms currently
applying on the capital market for raising funds in the form of debt capital for a period of between one
week and 12 month, as set by the administrator of such reference rate from time to time. Reference rates are
subject to fluctuations and regularly adjust in response to the relevant parameters on the capital market. The
rate of interest on Floating Rate Instruments may therefore change (i.e. rise or fall) many times over the
term of the Instruments. If the relevant reference rate rises over the term of the Instruments, then the
amount of interest payable on the Instruments will also increase. If the relevant reference rate falls over the
term of the Instruments, then the amount of interest payable on the Instruments will also decrease.

Floating Rate Instruments are linked to a reference rate and may be structured in accordance with the
following variants: (i) the relevant reference rate represents the rate of interest applicable to the Instruments
on a one to one basis or (ii) a fixed rate of interest (margin) is added (premium) to the relevant reference
rate depending on the credit rating of the Issuer, the maturity of the Instruments and the interest rates
currently applying on the capital market for raising debt capital, i.e. the relevant reference rate and the
premium together produce the rate of interest applicable to the Instruments or (iii) a fixed rate of interest
(margin) is deducted (discount) from the relevant reference rate depending on the maturity of the
Instruments and the interest rates currently applying on the capital market for raising debt capital, i.e. the
relevant reference rate after deducting the discount produces the rate of interest applicable to the
Instruments or (iv) the rate of interest based on the relevant reference rate is limited to an upper maximum
interest rate determined in advance (cap), i.e. even if the relevant reference rate were to be higher than the
maximum interest rate, only the maximum interest rate would be applicable to the Instruments for the
relevant interest period or (v) the rate of interest based on the relevant reference rate is limited to a lower
minimum interest rate determined in advance (floor), i.e. even if the relevant reference rate were to be
lower than the minimum interest rate, the minimum interest rate would be applicable to the Instruments for
the relevant interest period or (vi) the rate of interest based on the relevant reference rate is limited to an
upper maximum interest rate and a lower minimum interest rate determined in advance (collared floater),
i.e. the rate of interest is never higher than the maximum interest rate and never lower than the minimum
interest rate and within that interest rate corridor is dependent on the changes in the relevant reference rate
or (vii) the reference interest rate multiplied by a factor produces the rate of interest applicable to the
Instruments.

Instruments with no periodic payment of interest (Zero Coupon Instruments)

In the case of Zero Coupon Instruments, the Instruments will be redeemed at maturity at a higher amount
than the issue price. The Holder of Zero Coupon Instruments therefore receives "interest" as a one-time
payment at maturity in the form of a redemption amount that is higher than the issue price. No periodic
interest payments are made during the term of the Zero Coupon Instruments.

Due dates for interest payments and calculation of the amount of interest (except for Zero Coupon
Instruments)

Interest payments may be made monthly, quarterly, semi-annually, annually or at any other interest
payment dates as specified. The amount of interest payable in respect of the Instruments is calculated by
applying the relevant interest rate for the interest period concerned and the day count fraction to the par
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value of the Instruments.
Yield

In order to calculate the yield on the Instruments, all of the payment flows relating to the Instruments must
be included (issue price, all interest payments and any transaction costs). If the Instruments pay a floating
rate of interest for part or all of their term, it is not possible to calculate the yield at the issue date of the
Instruments. In this event, the yield can only be determined when the amounts of all the payments (interest
payments and redemption amount) are known.

Redemption of the Instruments at maturity

Instruments issued under the terms of this Base Prospectus have a maturity which is determined prior to the
issue date. Instruments issued under the Programme will be redeemed at maturity at an amount which is at
least 100 per cent. of the principal invested by an investor, i.e. Instruments with a derivative component
may not be issued under the Programme.

Early redemption of the Instruments

The Instruments may include provisions under which they may be terminated by the Issuer (Issuer's right of
termination) or by the Holders (Holders' right of termination without the occurrence of a termination event
or due to the occurrence of a termination event (not applicable with regard to Pfandbriefe)). In the event of
termination by the Issuer or by the Holders, the Issuer is obliged to redeem the Instruments early and at an
amount specified at the issue date of the Instruments. Such amount may not be less than 100 per cent. of the
principal invested by an investor, i.e. Instruments with a derivative component may not be issued under the
Programme. In case of an early redemption the Instruments are redeemed prior to their stated maturity date
and all rights and obligations arising under the Instruments expire.

Issuer’s right of termination without the occurrence of a termination event

The Issuer's rights of termination (subject to notice and, in case of unsubordinated Notes which are eligible
for the minimum requirement for own funds and eligible liabilities ("MREL") and in case of
unsubordinated, non-preferred Notes, subject to the prior consent of the competent regulatory authority, as
far as required) are rights of termination on the basis of which the Issuer may terminate the Instruments
without the occurrence of a termination event. The consequence of such termination is that the Issuer is
obliged to redeem the Instruments prior to maturity on the date and at the amount specified on the issue
date. At the issue date of the Instruments, the Issuer specifies dates on which it may terminate the
Instruments and on which it is obliged to redeem the Instruments once they have been terminated. In order
for such a right of termination to be exercised effectively, the Issuer is obliged to publish the notice of
termination on the announcement date in accordance with the provisions for announcements. The exercise
of a right of termination, the date and amount at which the Instruments are to be redeemed early by the
Issuer are communicated to the Holders by means of an announcement.

Issuer's right of termination due to the occurrence of a termination event (not applicable with regard to

Pfandbriefe)

The Issuer's rights of termination due to the occurrence of a termination event are rights of termination on
the basis of which the Issuer may terminate the Notes on the occurrence of an event specified in advance.
The consequence of such termination is that the Issuer is obliged to redeem the Instruments with a notice
period and at an amount specified at the issue date of the Notes. At the issue date of the Notes, the Issuer
specifies the events on the occurrence of which it is entitled in principle to terminate the Notes. In order for
such a right of termination to be exercised effectively, the Issuer is obliged to publish the notice of
termination and must observe requirements for the form of the termination. Further, in case of
unsubordinated Notes which are eligible for MREL and in case of unsubordinated non-preferred Notes, the
validity of the exercise of such termination right is subject to the prior consent of the competent regulatory
authority, as far as required. The exercise of a right of termination, the date and amount at which the Notes
are to be redeemed early by the Issuer and the event following which the Issuer is entitled from its point of
view to declare an extraordinary termination are communicated to the Holders by means of an
announcement.
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Example of events giving the right to termination are (i) a change in tax law occurring after the issue date
as a result of which the Issuer is required to withhold or deduct taxes and therefore to pay additional
amounts to the Holders due to particular provisions and (ii) a scenario where the Notes, according to the
determination of the Issuer, cease to qualify as eligible for the purposes of MREL.

Holders' right of termination without the occurrence of a termination event (not applicable with regard to
Pfandbriefe and with regard to unsubordinated Notes which are eligible for MREL and in case of
unsubordinated non-preferred Notes)

The Holders' rights of termination (subject to notice) are rights of termination on the basis of which the
Holders may terminate the Notes which such Holder is holding without the occurrence of a termination
event. The consequence of such termination by Holders is that the Issuer is obliged to redeem such Notes
prior to maturity on the date and at the amount specified on the issue date at the issue date of the Notes. At
the issue date of the Notes, the Issuer specifies dates on which the Holders may terminate their respective
Notes and on which the Issuer is obliged to redeem such Notes once the Holders have exercised their right
of termination.

Holders' right of termination due to the occurrence of a termination event (not applicable with regard to
Pfandbriefe unsubordinated Notes which are eligible for MREL and in case of unsubordinated non-
preferred Notes)

The Holders' rights of termination due to the occurrence of a termination event are rights of termination on
the basis of which the Holders may terminate the Notes which such Holder is holding on the occurrence of
an event specified in advance. The consequence of such termination by the Holders is that the Issuer is
obliged to redeem such Notes on a date and at an amount so specified. In order for such right of termination
to be exercised effectively, the Holders are obliged to give notice of such termination to the Issuer in
writing (§ 126 of the German Civil Code (BGB)) upon the occurrence of a termination event.

An example of an event giving the right to termination is the failure of the Issuer to make a payment of
capital or interest within 15 days after the relevant due date.

Repurchase

Notwithstanding the provisions governing the redemption or early redemption of the Instruments, the Issuer
is entitled to purchase all or some of the Instruments at any time and at any price in the market or otherwise
and to hold, cancel or resell them at its discretion.

Issue price of the Instruments

The issue price will be determined by the Issuer and the relevant Dealer(s) prior to the issue date of the
Instruments and as set out in the relevant Final Terms. The relevant issue price will be determined on the
basis of various factors, including but not limited to, any rating of the Instruments and/or the Issuer, the
term of the Instruments, any interest rate applicable to the Instruments and current market conditions, such
as current market interest rates.

Minimum Denomination of the Instruments

The minimum specified denomination of the Instruments will be EUR 100,000 or the equivalent in another
currency.

Currency of the Instruments

Instruments may be issued in any currency subject to compliance with all applicable legal or regulatory
requirements.
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Status and ranking of the Instruments
Status and ranking of the unsubordinated Notes

Unsubordinated Notes issued under the terms of this Base Prospectus represent securitised liabilities of the
Issuer. Such liabilities are unsecured and unsubordinated and rank pari passu with each other and with all
other unsubordinated, unsecured current and future liabilities of the Issuer, unless otherwise provided by
mandatory provisions of law.

Status and ranking of the unsubordinated non-preferred Notes

Unsubordinated non-preferred Notes issued under the terms of this Base Prospectus constitute unsecured
and unsubordinated non-preferred obligations of the Issuer and rank pari passu with each other and pari
passu with all other unsecured and unsubordinated present and future obligations of the Issuer, with the
exception that, as unsubordinated non-preferred obligations of the Issuer, claims under the Notes rank
subordinated to other unsecured and unsubordinated obligations of the Issuer if and to the extent such
unsecured and unsubordinated obligations enjoy preferred treatment by law in insolvency proceedings of
the Issuer.

Status and ranking of the Pfandbriefe

The obligations under the Pfandbriefe constitute unsubordinated obligations of the Issuer ranking pari passu
among themselves. The Pfandbriefe are covered in accordance with the German Pfandbrief Act
(Pfandbriefgesetz) and rank at least pari passu with all other obligations of the Issuer under the relevant
class of Pfandbriefe.

Form of Instruments

The Instruments are represented by the issue of one or more global note(s) in bearer form. Definitive notes
will not be issued by the Issuer. The relevant terms and conditions of the Instruments, which will govern
the relationship between the Issuer and the Holders, are attached to the relevant global note(s) and form an
integral part of such global note(s).

The Instruments will be issued in the form of bearer notes (Inhaberpapiere) within the meaning of § 793 of
the German Civil Code (BGB).

Form of the Instruments - ECB-Eligibility

Assets that are pledged to the Eurosystem as security for its central bank credit operations are so-called
"collateral". To be accepted, these assets must fulfill certain criteria, i.e. be "ecb-eligible". In order to fulfill
one of the various criterias, Instruments must be issued (i) in new global note format (NGN) and deposited
with one of the international central securities depositaries (ICSDs) as common safekeeper; or (ii) in
classical global note format (CGN) and deposited directly with Clearstream Banking AG. However, the
issue in NGN or CGN format does not necessarily mean that the Instruments will be recognised as eligible
collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon
issue or at any or all times during their life. Such recognition will depend upon satisfaction of further
Eurosystem eligibility criteria.

Issue of further Instruments

The Issuer reserves the right to issue further Instruments with the same terms without the consent of the
Holders in such a way that they will be consolidated with the Instruments issued previously, form a
uniform series with them and increase their total par value.

Substitution of the Issuer

In certain circumstances and provided the Issuer is not in default with any payment of principal and/or

interest in respect of the Instruments, a subsidiary of the Issuer — may replace Santander Consumer Bank
AG - in its capacity as Issuer at any time and without the consent of the Holders with respect to all rights
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and obligations arising under or in connection with the Instruments.
Representation of Holders

For a description of the rules regarding Holder’s representation and regarding the resolution of Holders
reference is being made to "Part J of the Base Prospectus — General Information — Description of Rules
regarding the Resolution of Holders".

Governing law, place of performance, jurisdiction and presentation period

The Instruments, as to form and content, and all rights and obligations of the Holders and the Issuer, are
governed by German law. Place of performance shall be Mdonchengladbach, Germany. As far as legally
allowed, the District Court (Landgericht) in Frankfurt am Main shall have non-exclusive jurisdiction for
any action or other legal proceedings arising out of or in connection with the Instruments. The German
courts shall have exclusive jurisdiction over lost or destroyed Instruments.

The relevant presentation period for the limitation of claims arising from the Instruments is ten years.
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Part E.IIL. of the Base Prospectus
Terms and Conditions of the Notes

TERMS AND CONDITIONS OF THE NOTES
DEUTSCHE FASSUNG DER ANLEIHEBEDINGUNGEN FUR

SCHULDVERSCHREIBUNGEN

GERMAN LANGUAGE VERSION
(DEUTSCHE FASSUNG DER
ANLEIHEBEDINGUNGEN)

Diese Serie von Schuldverschreibungen wird
gemil einem Agency Agreement, das am oder um
den 11. Mai 2018 datiert (das "Agency
Agreement") und zwischen der Santander
Consumer Bank AG (die "Emittentin") und The
Bank of New York Mellon, London Branch als
Emissionsstelle (die "Emissionsstelle”, wobei
dieser Begriff die nach dem Agency Agreement
etwa nachfolgenden Emissionsstellen einschlief3t)
und den anderen darin genannten Parteien
abgeschlossen wurde, begeben. Kopien des
Agency Agreement konnen kostenlos bei der
bezeichneten Geschéftsstelle der Emissionsstelle
und bei den bezeichneten Geschiftsstellen einer
jeden Zahlstelle sowie am Sitz der Emittentin
bezogen werden.

Die Bestimmungen dieser Anleihebedingungen
gelten fiir diese Schuldverschreibungen so, wie sie
durch die beigefiigten Endgiiltigen Bedingungen
vervollstandigt werden.

Die  Leerstellen in den  anwendbaren
Bestimmungen dieser Anleihebedingungen gelten
als durch die in den Endgiiltigen Bedingungen
enthaltenen Angaben ausgefiillt, so als ob die
Leerstellen in den betreffenden Bestimmungen
durch diese Angaben ausgefiillt waren.

Alternative oder wéhlbare Bestimmungen dieser
Anleihebedingungen, deren Entsprechungen in den
Endgiiltigen Bedingungen als "Entfallt" markiert
sind, gelten als in diesen Anleihebedingungen
gestrichen.

Samtliche auf die Schuldverschreibungen nicht
anwendbaren Bestimmungen dieser
Anleihebedingungen (einschlieBlich der
Anweisungen, Anmerkungen und der Texte in
eckigen Klammern) gelten als aus diesen
Anleihebedingungen gestrichen, so dass die
Bestimmungen der Endgiiltigen Bedingungen
Geltung erhalten.

ENGLISH LANGUAGE VERSION

This Series of Notes is issued pursuant to an agency
agreement dated on or around 11 May 2018 (the
"Agency Agreement") and entered into between
Santander Consumer Bank AG (the "Issuer") and
The Bank of New York Mellon, London Branch as
fiscal agent (the "Fiscal Agent", which expression
shall include any successor fiscal agent thereunder)
and the other parties named therein. Copies of the
Agency Agreement may be obtained free of charge
at the specified office of the Fiscal Agent, at the
specified office of any Paying Agent and at the
principal office of the Issuer.

The provisions of these Terms and Conditions apply
to the Notes as completed, in whole or in part, by
the terms of the Final Terms attached hereto.

The blanks in the provisions of these Terms and
Conditions which are applicable shall be deemed to
be completed by the information contained in the
Final Terms as if such information were inserted in
the blanks of such provisions.

Alternative or optional provisions of these Terms
and Conditions as to which the corresponding
provisions of the Final Terms are marked as "Not
applicable" shall be deemed to be deleted from these
Terms and Conditions.

All provisions of these Terms and Conditions which
are not applicable to the Notes (including
instructions, explanatory notes and text set out in
square brackets) shall be deemed to be deleted from
these Terms and Conditions, as required to give
effect to the terms of the Final Terms.



§1
WAHRUNG, STUCKELUNG, FORM,
DEFINITIONEN

(1) Wihrung, Stiickelung. Diese Serie [Serien-
Nummer] von Schuldverschreibungen (die
"Schuldverschreibungen") der Santander
Consumer Bank AG (die "Emittentin") wird in

[festgelegte =~ Wihrung] (die  "festgelegte
Wihrung") im Gesamtnennbetrag von
[Gesamtnennbetrag] (in Worten:

[Gesamtnennbetrag in Worten]) in Stiickelungen
von [festgelegte Stiickelungen] (die "festgelegten
Stiickelungen") begeben. ]

(2) Form. Die Schuldverschreibungen lauten auf
den Inhaber.

[(3) Vorldufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfénglich
durch eine vorldufige Globalurkunde (die
"Vorlidufige Globalurkunde") ohne Zinsscheine
verbrieft. Die vorldufige Globalurkunde wird
gegen Schuldverschreibungen in den festgelegten
Stiickelungen, die durch eine Dauerglobalurkunde
(die "Dauerglobalurkunde") ohne Zinsscheine
verbrieft sind, ausgetauscht. Die vorldufige
Globalurkunde und die Dauerglobalurkunde tragen
jeweils die eigenhdndigen oder faksimilierten
Unterschriften zweier ordnungsgemal
bevollméchtigter Vertreter der Emittentin und sind
jeweils von der Emissionsstelle oder in deren
Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht
ausgegeben.

(b) Die vorldufige Globalurkunde wird an einem
Tag (der "Austauschtag"), der frithestens 40 Tage
nach dem Tag der Ausgabe der vorldufigen
Globalurkunde  liegen  darf, gegen die
Dauerglobalurkunde austauschbar. Ein solcher
Austausch  darf nur nach Vorlage von
Bescheinigungen erfolgen, wonach der oder die
wirtschaftlichen Eigentiimer der durch die
vorlaufige Globalurkunde verbrieften
Schuldverschreibungen keine U.S.-Personen sind
(ausgenommen bestimmte Finanzinstitute oder
bestimmte Personen, die Schuldverschreibungen
iiber solche Finanzinstitute halten). Zinszahlungen
auf durch eine vorldufige Globalurkunde verbriefte
Schuldverschreibungen erfolgen erst nach Vorlage
solcher Bescheinigungen. Jede Bescheinigung, die
am oder nach dem 40. Tag nach dem Tag der
Ausgabe der durch die vorldufige Globalurkunde
verbrieften Schuldverschreibungen eingeht, wird
als ein Ersuchen behandelt werden, diese
vorldufige Globalurkunde gemifl Absatz (b) dieses
§ 1 (3) auszutauschen. Wertpapiere, die im
Austausch fiir die vorldufige Globalurkunde
geliefert werden, sind nur aufBlerhalb der
Vereinigten Staaten (wie in § 4 (3) definiert) zu
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§1
CURRENCY, DENOMINATION, FORM,
CERTAIN DEFINITIONS

(1) Currency, Denomination. This Series [series
number] of Notes (the "Notes") of Santander
Consumer Bank AG (the "Issuer") is being issued
in [specified currency] (the "Specified Currency")
in the aggregate principal amount of [aggregate
principal amount] (in words: [aggregate principal
amount in words]) in denominations of [Specified
Denominations] (the "Specified
Denominations").]

(2) Form. The Notes are being issued in bearer
form.

[(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a
temporary global note (the "Temporary Global
Note") without coupons. The Temporary Global
Note will be exchangeable for Notes in Specified
Denominations represented by a permanent global
note (the "Permanent Global Note") without
coupons. The Temporary Global Note and the
Permanent Global Note shall each be signed
manually or in facsimile by two authorised
signatories of the Issuer and shall each be
authenticated by or on behalf of the Fiscal Agent.
Definitive notes and interest coupons will not be
issued.

(b) The Temporary Global Note shall be
exchangeable for the Permanent Global Note from a
date (the "Exchange Date") not earlier than 40 days
after the date of issue of the Temporary Global
Note. Such exchange shall only be made upon
delivery of certifications to the effect that the
beneficial owner or owners of the Notes represented
by the Temporary Global Note is not a U.S. person
(other than certain financial institutions or certain
persons holding Notes through such financial
institutions). Payment of interest on Notes
represented by a Temporary Global Note will be
made only after delivery of such certifications. Any
such certification received on or after the 40th day
after the date of issue of the Temporary Global Note
will be treated as a request to exchange such
Temporary Global Note pursuant to subparagraph
(b) of this § 1 (3). Any securities delivered in
exchange for the Temporary Global Note shall be
delivered only outside of the United States (as
defined in § 4 (3)).]



liefern.]

[(DI([®]D] Clearing System. [Jede vorlaufige
Globalurkunde (falls diese nicht ausgetauscht
wird) und/oder jede Dauerglobalurkunde] [Die
Dauerglobalurkunde] wird solange von einem oder
im Namen eines Clearing Systems verwahrt, bis
samtliche Verbindlichkeiten der Emittentin aus
den Schuldverschreibungen erfiillt sind. "Clearing
System" bedeutet [bei mehr als einem Clearing
System: jeweils] Folgendes: [Clearstream Banking
AG, Mergenthalerallee 61, 65760 Eschborn,
Deutschland ("CBF")] [Clearstream Banking,
société anonyme, 42 Avenue JF Kennedy, 1855
Luxemburg, Luxemburg ("CBL")] [Euroclear
Bank SA/NV, 1 Boulevard du Roi Albert II, 1210
Briissel, Belgien ("Euroclear")] [(CBL and
Euroclear jeweils ein "ICSD" und zusammen die
"ICSDs")] L] [und] oder jeder
Funktionsnachfolger.

[Im Fall von Schuldverschreibungen, die im
Namen der ICSDs verwahrt werden:]

[Falls die Globalurkunde eine NGN ist: Die
Schuldverschreibungen werden in Form einer New
Global Note ("NGN") ausgegeben und von einer
gemeinsamen Sicherheitsverwahrstelle (common
safekeeper) im Namen beider ICSDs verwahrt. |

[Falls die Globalurkunde eine CGN ist: Die
Schuldverschreibungen werden in Form einer
Classical Global Note ("CGN") ausgegeben und
von einer gemeinsamen Verwahrstelle im Namen
beider ICSDs verwabhrt.]

[D]1[([eD] Gliubiger von Schuldverschreibungen.
"Gliaubiger" bezeichnet jeden Inhaber -eines
Miteigentumsanteils oder anderen Rechts an den
Schuldverschreibungen.

[Falls die Globalurkunde eine NGN ist:

[(®1[([*D] Register  der  ICSDs. Der
Gesamtnennbetrag der durch [die Vorldufige
Globalurkunde und] die Dauerglobalurkunde
verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetrage-
nen Gesamtbetrag. Die Register der ICSDs (unter
denen man die Register versteht, die jeder ICSD
fiir seine Kunden iiber den Betrag ihres Anteils an
den Schuldverschreibungen fiihrt) sind
mafgeblicher Nachweis iiber den
Gesamtnennbetrag der durch [die Vorldufige
Globalurkunde und] die Dauerglobalurkunde
verbrieften Schuldverschreibungen, und ein zu
diesen Zwecken von einem ICSD jeweils
ausgestellte Bescheinigung mit dem Betrag der so
verbrieften  Schuldverschreibungen  ist  ein
maBgeblicher Nachweis {iber den Inhalt des
Registers des jeweiligen ICSD zu diesem
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[(D]II([®])] Clearing System. [Each Temporary
Global Note (if it will not be exchanged) and/or
Permanent Global Note] [The Permanent Global
Note] will be kept in custody by or on behalf of a
Clearing System until all obligations of the Issuer
under the Notes have been satisfied. "Clearing
System" means [if more than one Clearing
System: each of] the following: [Clearstream
Banking AG, Mergenthalerallee 61, 65760
Eschborn, Germany ("CBF")] [Clearstream
Banking, société anonyme, 42 Avenue JF Kennedy,
1855  Luxembourg, Luxembourg ("CBL")]
[Euroclear Bank SA/NV, 1 Boulevard du Roi Albert
II, 1210 Brussels, Belgium ("Euroclear")] [(CBL
and Euroclear each an "ICSD" and together the
"ICSDs" )] [,] [and] [or any successor in respect of
the functions perormed by [if more than one
Clearing System: each of the Clearing Systems] [if
one Clearing System: the Clearing System].

[In the case of Notes kept in custody on behalf of
the ICSDs:]

[In the case the Global Note is a NGN: The Notes
are issued in new global Note ("NGN") form and
are kept in custody by a common safekeeper on
behalf of both ICSDs.]

[In the case the Global Note is a CGN: The Notes
are issued in classical global note ("CGN") form
and are kept in custody by a common depositary on
behalf of both ICSDs.]

[5)][([e]] Holder of Notes. "Holder" means any
holder of a proportionate co-ownership or other
beneficial interest or right in the Notes.

[In the case the Global Note is a NGN:

[(O)][([®])] Records of the ICSDs. The aggregate
principal amount of the Notes represented by [the
Temporary Global Note and] the Permanent Global
Note shall be the aggregate amount from time to
time entered in the records of both ICSDs. The
records of the ICSDs (which expression means the
records that each ICSD holds for its customers
which reflect the amount of such customer’s interest
in the Notes) shall be conclusive evidence of the
aggregate principal amount of the Notes represented
by [the Temporary Global Note and] the Permanent
Global Note and, for these purposes, a statement
issued by a ICSD stating the aggregate principal
amount of the Notes so represented at any time shall
be conclusive evidence of the records of the relevant
ICSD at that time.



Zeitpunkt.

Bei Riickzahlung oder Zahlung eines Betrags oder
einer Zinszahlung beziiglich der durch [die
Vorlédufige Globalurkunde und] die
Dauerglobalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf wund
Entwertung  der durch [die  Vorldufige
Globalurkunde und] die Dauerglobalurkunde
verbrieften  Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten iiber
Riickzahlung und Zahlung bzw. Kauf und
Entwertung beziiglich [der Vorldufigen Global-
urkunde und] der Dauerglobalurkunde pro rata in
die Unterlagen der ICSDs eingetragen werden, und
dass, nach dieser Eintragung, vom
Gesamtnennbetrag der in die Register der ICSDs
aufgenommenen und durch [die Vorldufige
Globalurkunde und] die Dauerglobalurkunde
verbrieften Schuldverschreibungen der Gesamt-
nennbetrag der zuriickgekauften bzw. gekauften
und entwerteten Schuldverschreibungen bzw. der
Gesamtbetrag der so gezahlten Raten abgezogen
wird.

Falls die Vorliufige Globalurkunde eine NGN
ist: Bei Austausch eines Anteils von ausschlielich
durch eine vorldufige Globalurkunde verbrieften
Schuldverschreibungen wird die Emittentin
sicherstellen, dass die Einzelheiten dieses
Austauschs pro rata in die Aufzeichnungen der
ICSDs aufgenommen werden.]]

[(DI[([e])] In diesen Bedingungen bezeichnet
"Geschiiftstag" cinen Tag (auBler einem Samstag
oder Sonntag), an dem (i) das Clearing System und
(i) [falls die festgelegte Wihrung Euro ist: das
Trans-European Automated Real-Time Gross
Settlement Express Transfer System 2 oder ein
Nachfolgesystem (TARGET) geoffnet ist] [falls
die festgelegte Wihrung nicht Euro ist:
Geschidftsbanken ~ und  Devisenmirkte  in
[sdimtliche relevanten Finanzzentren] Zahlungen
abwickeln.]

§2
STATUS

[(A) Bei nicht
Schuldverschreibungen:

nachrangigen

(1) Die Schuldverschreibungen begriinden nicht
besicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht
besicherten und nicht nachrangigen gegenwértigen
und zukiinftigen Verbindlichkeiten der Emittentin
gleichrangig sind, soweit zwingende gesetzliche
Bestimmungen nichts anderes vorschreiben.]
[B) Bei nicht nachrangigen, nicht-
bevorrechtigten Schuldverschreibungen:
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On any redemption or payment of an amount or
interest being made in respect of, or purchase and
cancellation of, any of the Notes represented by [the
Temporary Global Note and] the Permanent Global
Note the Issuer shall procure that details of such
redemption, payment or purchase and cancellation
(as the case may be) in respect of [the Temporary
Global Note and] the Permanent Global Note shall
be entered pro rata in the records of the ICSDs and,
upon any such entry being made, the aggregate
principal amount of the Notes recorded in the
records of the ICSDs and represented by [the
Temporary Global Note and] the Permanent Global
Note shall be reduced by the aggregate principal
amount of the Notes so redeemed or purchased and
cancelled or by the aggregate amount of such
instalment so paid.

[In the case the Temporary Global Note is a
NGN: On an exchange of a portion only of the
Notes represented by a Temporary Global Note, the
Issuer shall procure that details of such exchange
shall be entered pro rata in the records of the
ICSDs.]]

[(DI[([®]] In these Conditions, "Business Day"
means a day which is a day (other than a Saturday
or a Sunday) on which both (i) the Clearing System,
and (ii) [if the Specified Currency is Euro: the
Trans-European Automated Real-Time Gross
Settlement Express Transfer System 2 or any
successor system thereto (TARGET) is open] [if the
Specified Currency is not Euro: commercial banks
and foreign exchange markets in [all relevant
financial centres] settle payments. ]

§2
STATUS

[(A) In the case of unsubordinated Notes:

(1) The obligations under the Notes constitute
unsecured and unsubordinated obligations of the
Issuer ranking pari passu among themselves and
pari  passu with all other unsecured and
unsubordinated present and future obligations of the
Issuer unless otherwise provided by mandatory
provisions of law.]

[(B) In the case of unsubordinated non-preferred
Notes:



(1) Die Schuldverschreibungen begriinden nicht
besicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht
besicherten und nicht nachrangigen gegenwiértigen
und zukiinftigen Verbindlichkeiten der Emittentin
gleichrangig sind, mit folgender Ausnahme:

Als nicht nachrangige, nicht-bevorrechtigte
Verbindlichkeiten der Emittentin sind Anspriiche
aus den Schuldverschreibungen nachrangig
gegeniiber anderen unbesicherten und nicht
nachrangigen Verbindlichkeiten der Emittentin,
sofern und soweit solche unbesicherten und nicht
nachrangigen Verbindlichkeiten der Emittentin im
Insolvenzverfahren oder im Falle der Anwendung
von Abwicklungsmaflnahmen eine gesetzlich
bevorrechtigte Behandlung genief3en.

Bei Begebung der Schuldverschreibungen handelt
es sich um nicht-bevorrechtigte Schuldtitel im
Sinne von [§ 46f Absatz 6 Satz 1][relevante
Vorschrift] Kreditwesengesetz, die im
Insolvenzverfahren der Emittentin den durch [§
46f Absatz 5][relevante Vorschrift]
Kreditwesengesetz bestimmten niedrigeren Rang
als andere nicht besicherte und nicht nachrangige
Verbindlichkeiten der Emittentin haben.|

[Bei nicht nachrangigen
Schuldverschreibungen, die
beriicksichtigungsfihig fiir MREL sind und bei
nicht nachrangigen, nicht-bevorrechtigten
Schuldverschreibungen:

(2) Zweck der Schuldverschreibungen ist es,
Instrumente beriicksichtigungsfahiger
Verbindlichkeiten im Sinne des Mindestbetrags an
Eigenmitteln und beriicksichtigungsfiahigen
Verbindlichkeiten (minimum requirement for own
funds and eligible liabilities — MREL)
darzustellen.

(3) Die Aufrechnung mit und gegen Anspriiche aus
den Schuldverschreibungen ist ausgeschlossen.

(4) Fir die  Forderungen aus den
Schuldverschreibungen werden keine Sicherheiten
oder Garantien gestellt; solche Sicherheiten oder
Garantien werden auch zu keinem spiteren
Zeitpunkt gestellt werden.

(5) Nachtriaglich koénnen weder der nicht
nachrangige[bei nicht nachrangigen, nicht-
bevorrechtigten Schuldverschreibungen:, nicht-
bevorrechtigte] Rang geéndert noch die Laufzeit
und jede anwendbare Kiindigungsfrist verkiirzt
werden.]
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(1) The Notes constitute unsecured and
unsubordinated non-preferred obligations of the
Issuer ranking pari passu among themselves and
pari  passu with all other unsecured and
unsubordinated present and future obligations of the
Issuer, with the following exception:

As unsubordinated non-preferred obligations of the
Issuer, claims under the Notes rank subordinated to
other unsecured and unsubordinated obligations of
the Issuer if and to the extent such unsecured and
unsubordinated obligations of the Issuer enjoy
preferred treatments by law in insolvency
proceedings or in case of an imposition of resolution
measures with regard to the Issuer.

At issuance, the Notes constituted non-preferred
debt instruments within the meaning of [Section 46f
Subsection 6 Sentence 1] [relevant provision]
German Banking Act which in an insolvency
proceeding of the Issuer have the ranking lower than
other unseured and unsubordinated obligations of
the Issuer as provided by [Section 46f Subsection
5][relevant provision] German Banking Act.]

[In the case of unsubordinated Notes which are
eligible for MREL and in the case of
unsubordinated non-preferred Notes:

(2) The Notes qualify as instruments that qualify as
eligible liabilities pursuant to the minimum
requirement for own funds and eligible liabilities
(MREL).

(3) Offsetting with and against claims arising from
the Notes is excluded.

(4) For the claims resulting from the Notes no
collaterals or guarantees are provided; such
collaterals or guarantees will also not be made at
any later time.

(5) No subsequent agreement may limit the
unsubordinated [in the case of unsubordinated
non-preferred Notes: non-preferred] ranking or
shorten the term of the Notes.]



§3
ZINSEN
[(A) Bei festverzinslichen
Schuldverschreibungen:

(1)  Zinssatz und  Zinszahlungstage.  Die
Schuldverschreibungen werden in Hohe ihres
Gesamtnennbetrages verzinst, [im Fall von
Schuldverschreibungen, die keine Stufenzins-
schuldverschreibungen sind: und zwar vom
[Verzinsungsbeginn] (der "Verzinsungsbeginn")
(einschlieBlich) bis zum Filligkeitstag (wie in § 5
(1) definiert) (ausschlieBlich) mit jahrlich
[Zinssatz) %.][Im Fall von
Stufenzinsschuldverschreibungen: und zwar in
Bezug auf die unten angegebenen Perioden zu den
unten angegebenen Zinssétzen:

Perioden / dazugehdrige Zinssétze]

Die Zinsen sind nachtriglich am
[Festzinstermin(e)] eines  jeden  Jahres,
vorbehaltlich einer Anpassung gemilB § 4 (5),
zahlbar (jeweils ein "Zinszahlungstag"). Die erste
Zinszahlung erfolgt am [ersten Zinszahlungstag])
vorbehaltlich einer Anpassung gemal
§ 4 (5) [sofern der erste Zinszahlungstag nicht
der erste Jahrestag des Verzinsungsbeginns ist:

und  belduft sich auf  [anfinglichen
Bruchteilszinsbetrag pro festgelegte
Stiickelung] je  Schuldverschreibung  im
Nennbetrag  von [festgelegte Stiickelung]].

[Sofern der Filligkeitstag kein Festzinstermin
ist: Die Zinsen fiir den Zeitraum vom [den letzten
dem Filligkeitstag vorausgehenden
Festzinstermin]  (einschlieflich)  bis  zum
Félligkeitstag (ausschlieBlich) belaufen sich auf
[abschliefenden Bruchteilzinsbetrag pro
festgelegte Stiickelung] je Schuldverschreibung
im Nennbetrag von [festgelegte Stiickelung]]. [Im
Fall von Actual/Actual ICMA): Die Anzahl der
Feststellungstermine im Kalenderjahr (jeweils ein
"Feststellungstermin") betrigt [Anzahl der
reguliren Zinszahlungstage im Kalenderjahr]].

2) Zinslauf. Der Zinslauf der
Schuldverschreibungen endet an dem Tag, der dem
Tag vorangeht, an dem sie zur Riickzahlung fallig
werden. Falls die Emittentin die
Schuldverschreibungen bei Falligkeit nicht einldst,
endet die Verzinsung des ausstehenden
Nennbetrages der Schuldverschreibungen nicht am
Tag der Falligkeit, sondern erst an dem Tag, der
dem Tag der tatsdchlichen Riickzahlung der
Schuldverschreibungen vorangeht. Der
malBgebliche Zinssatz ist der gesetzlich festgelegte
Satz fiir Verzugszinsen®.

*  Der gesetzliche Verzugszinssatz betrigt fiir das Jahr fiinf
Prozentpunkte iiber dem von der Deutsche Bundesbank von
Zeit zu Zeit verdffentlichten Basiszinssatz, §§ 288 Abs. 1,

- 56-

§3
INTEREST

[(A) In the case of Fixed Rate Notes:

(1) Rate of Interest and Interest Payment Dates. The
Notes shall bear interest on their aggregate principal
amount [in case of Notes other than Step-up or
Step-down Notes: at the rate of [Rate of Interest]
per cent. per annum from (and including) [Interest
Commencement Date] (the "Interest
Commencement Date") to (but excluding) the
Maturity Date (as defined in § 5 (1)). [in case of
step-up or step-down Notes: at the rates and for
the periods set out below:

Periods / relating Interest Rates]

Interest shall be payable in arrear on [Fixed Interest
Date or Dates] in each year (each such date, an
"Interest Payment Date"), subject to adjustment in
accordance with § 4 (5). The first payment of
interest shall, subject to adjustment in accordance
with § 4 (5), be made on [First Interest Payment
Date] [if First Interest Payment Date is not first
anniversary of Interest Commencement Date:
and will amount to [Initial Broken Amount per
Specified Denomination] per Note in a
denomination of [Specified Denomination]]. [If
the Maturity Date is not a Fixed Interest Date:
Interest in respect of the period from [Fixed
Interest Date preceding the Maturity Date]
(inclusive) to the Maturity Date (exclusive) will
amount to [Final Broken Amount per Specified
Denomination] per Note in a denomination of
[Specified Denomination]]. [If Actual/Actual
(ICMA): The number of interest determination
dates per calender year (each a "Determination
Date") is [number of regular interest payment
dates per calender year]].

(2) Accrual of Interest. The Notes shall cease to
bear interest from the date preceding their due date
for redemption. If the Issuer shall fail to redeem
the Notes when due, interest shall continue to
accrue on the outstanding principal amount of the
Notes beyond the due date until the date preceding
the date of actual redemption of the Notes. The
applicable rate of interest will be the default rate
of interest established by law*.

* The default rate of interest established by law is five
percentage points above the basic rate of interest published
by Deutsche Bundesbank from time to time, §§ 288 para. 1,



247 Abs. 1 BGB.

(3) Unterjihrige Berechnung der Zinsen. Sofern
Zinsen fiir einen Zeitraum von weniger als einem
Jahr zu berechnen sind, erfolgt die Berechnung auf
der Grundlage des Zinstagequotienten (wie
nachstehend definiert).]

[(B) Bei variabel
Schuldverschreibungen:

verzinslichen

(1) Zinszahlungstage.

(a) Die Schuldverschreibungen werden in Hohe
ihres Gesamtnennbetrags ab dem
[Verzinsungsbeginn] (der "Verzinsungsbeginn")
(einschlieBlich)  bis zum  néchstfolgenden
Zinszahlungstag (ausschlieBlich) und danach von
jedem Zinszahlungstag (einschlieBlich) bis zum
néichstfolgenden Zinszahlungstag (ausschlief8lich)
verzinst. Zinsen auf die Schuldverschreibungen
sind an jedem Zinszahlungstag zahlbar.

(b) "Zinszahlungstag" bedeutet,

[(@) im Fall von festgelegten Zinszahlungstagen:
jeder [festlegte Zinszahlungstage].]

[(ii) im Fall von festgelegten Zinsperioden:
(soweit  diese  Anleihebedingungen  keine
abweichenden Bestimmungen vorsehen) jeweils
der Tag, der [1] [2] [3] [6] [9] [12] [Woche[n]]
[Monat[e]] nach dem vorausgehenden
Zinszahlungstag liegt, oder im Falle des ersten
Zinszahlungstages, nach dem Verzinsungsbeginn.]

(c) Fallt der Falligkeitstag einer Zahlung in Bezug
auf eine Schuldverschreibung auf einen Tag, der
kein Geschiéftstag ist, dann

[bei Anwendung der modifizierten folgender
Geschiftstag-Konvention: hat der Glaubiger
keinen Anspruch auf Zahlung vor dem
néichstfolgenden Geschéftstag, es sei denn, jener
wiirde dadurch in den néchsten Kalendermonat
fallen; in diesem Fall erfolgt die Zahlung am
unmittelbar vorhergehenden Geschéftstag. ]

[bei Anwendung der FRN-Konvention: hat der
Glaubiger keinen Anspruch auf Zahlung vor dem
ndchstfolgenden Geschéftstag, es sei denn, jener
wiirde dadurch in den nichsten Kalendermonat
fallen; in diesem Fall (i) erfolgt die Zahlung am
unmittelbar vorhergehenden Geschiftstag und (ii)
ist der jeweils unmittelbar nachfolgende
Zinszahlungstag der jeweils letzte Zahltag des
Monats, der [Zahl] Monate] [andere festgelegte
Zeitraume)] nach dem vorhergehenden
anwendbaren Zinszahlungstag liegt.]

[bei Anwendung der vorhergegangener
Geschiiftstag-Konvention: hat der Gldubiger
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247 para. 1 German Civil Code (BGB).

(3) Calculation of Interest for Partial Periods. 1f
interest is required to be calculated for a period of
less than a full year, such interest shall be
calculated on the basis of the Day Count Fraction
(as defined below).]

[(B) In the case of Floating Rate Notes:

(1) Interest Payment Dates.

(a) The Notes bear interest on their aggregate
principal amount from [Interest Commencement
Date] (inclusive) (the "Interest Commencement
Date") to the first Interest Payment Date (exclusive)
and thereafter from each Interest Payment Date
(inclusive) to the next following Interest Payment
Date (exclusive). Interest on the Notes shall be
payable on each Interest Payment Date.

(b) "Interest Payment Date" means,

[() in the case of Specified Interest Payment
Dates: each [Specified Interest Payment Dates].]

[(ii) in the case of Specified Interest Periods: each
date which (except as otherwise provided in these
Terms and Conditions) falls [1] [2] [3] [6] [9] [12]
[week[s]] [month[s]] after the preceding Interest
Payment Date or, in the case of the first Interest
Payment Date, after the Interest Commencement
Date.]

(c) If the date for payment of any amount in respect
of any Note is not a Business Day then

[if Modified Following Business Day Convention:
the Holder shall not be entitled to payment until the
next Business Day unless it would thereby fall into
the next calendar month, in which event the
payment shall be made on the immediately
preceding Business Day.]

[if FRN Convention: the Holder shall not be
entitled to payment until the next Business Day
unless it would thereby fall into the next calendar
month, in which event (i) the payment shall be made
on the immediately preceding Business Day and (ii)
the respective immediately following subsequent
Interest Payment Date shall be the last Business Day
in the month which falls [[number] months] [other
specified periods] after the preceding applicable
Interest Payment Date.]

[if Preceeding Business Day Convention: the
Holder shall be entitled to payment on the



Anspruch  auf Zahlung am  unmittelbar

vorhergehenden Geschéftstag.]

Falls eine Zinszahlung, wie oben beschrieben,
[vorgezogen] [oder] [verschoben] wird, wird der
Zinsbetrag [nicht] [falls Zinsen angepasst
werden: entsprechend sowie der Zinszahlungstag]
angepasst.

(2) Zinssatz.

Der Zinssatz (der "Zinssatz") fiir jede Zinsperiode
(wie nachstehend definiert) ist, sofern nachstehend
nichts Abweichendes bestimmt wird, der
Referenzzinssatz, der entweder:

(@) der [1] [2] [3] [6] [91 [12] Monats-
[EURIBOR®-] [LIBOR®™-] Angebotssatz (wenn
nur ein Angebotssatz auf der Bildschirmseite (wie
nachstehend definiert) angezeigt ist), oder

(b) das arithmetische Mittel (falls erforderlich, auf-
oder abgerundet auf das ndchste ein [falls der
Referenzsatz EURIBOR® ist: Tausendstel
Prozent, wobei 0,0005] [falls der Referenzsatz
LIBOR® ist: Hunderttausendstel Prozent, wobei
0,000005] aufgerundet wird) der Angebotssétze,

(ausgedriickt als Prozentsatz per annum) fiir
Einlagen in der festgelegten Wihrung fiir die
jeweilige Zinsperiode, der bzw. die auf der

Bildschirmseite am Zinsfestlegungstag (wie
nachstehend  definiert) gegen 11.00 Uhr
([Briisseler] [Londoner] Ortszeit) angezeigt

werden [im Fall einer Marge: [zuziiglich]
[abziiglich] der Marge (wie nachstehend
definiert)], wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.]

"Zinsperiode" bezeichnet den Zeitraum von dem
Verzinsungsbeginn (einschlielich) bis zum ersten
Zinszahlungstag (ausschlieBlich) bzw. von jedem
Zinszahlungstag (einschlieBlich) bis zum jeweils
darauf folgenden Zinszahlungstag (ausschlieflich.)

"Zinsfestlegungstag" bezeichnet den [ersten]
[zweiten] [dritten] [vierten] [TARGET-]
[Londoner] [Frankfurt] [New York] Geschiftstag
vor Beginn der jeweiligen Zinsperiode. [Im Fall
eines TARGET-Geschiftstages: "TARGET-
Geschiiftstag" bezeichnet einen Tag, an dem das
Trans-European Automated Real-Time Gross
Settlement Express Transfer System 2 oder ein
Nachfolgesystem (TARGET) geoftnet ist.] [Im
Fall eines anderen Geschiftstages als ein
TARGET-Geschiiftstag: "[Londoner]
[Frankfurter] [New Yorker] Geschiftstag"
bezeichnet einen Tag (auler einem Samstag oder
Sonntag), an dem Geschéftsbanken in [London]
[Frankfurt] [New  York] fir Geschifte
(einschlieBlich Devisen- und Sortengeschifte)
geoffnet sind.]
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immediately preceeding Business Day.]

If a payment of interest is [brought forward] [or]
[postponed] as described above, the amount of
interest shall [not] be adjusted accordingly [If an
adjustment of interest applies: and the Interest
Payment Date shall be adjusted].

(2) Rate of Interest.

The rate of interest (the "Rate of Interest") for each
Interest Period (as defined below) will be the
Reference Interest Rate, except as provided below,
which is either:

(a) the [1] [2] [3] [6] [9] [12] months-[EURIBOR"]
[LIBOR®] offered quotation (if there is only one
quotation on the Screen Page (as defined below)); or

(b) the arithmetic mean (rounded if necessary to the
nearest one [if the Reference Rate is EURIBOR®:
thousandth of a percentage point, with 0.0005] [if
the Reference Rate is LIBOR®: hundred-
thousandth of a percentage point, with 0.000005]
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for
deposits in the Specified Currency for that Interest
Period which appears or appear, as the case may be,
on the Screen Page as of 11.00 a.m. ([Brussels]
[London] time) on the Interest Determination Date
(as defined below) [in the case of Margin: [plus]
[minus] the Margin (as defined below)], all as
determined by the Calculation Agent.]

"Interest Period" means each period from (and
including) the Interest Commencement Date to (but
excluding) the first Interest Payment Date and from
(and including) each Interest Payment Date to (but
excluding) the following Interest Payment Date.

"Interest Determination Date" means the [first]
[second] [third] [fourth] [TARGET] [London]
[Frankfurt] [New York] Business Day prior to the
commencement of the relevant Interest Period. [In
case of a TARGET Business Day: "TARGET
Business Day" means a day on which the Trans-
European Automated Real-Time Gross Settlement
Express Transfer System 2 or any successor system
thereto (TARGET) is open.] [In case of a non-
TARGET Business Day: "[London| [Frankfurt]
[New York] Business Day" means a day which is a
day (other than a Saturday or Sunday) on which
commercial banks are open for business (including
dealings in foreign exchange and foreign currency)
in [London] [Frankfurt] [New York].]



[Im Fall einer Marge: Die "Marge" betrigt [e] %
per annum. ]

"Bildschirmseite" bedeutet [Reuters Seite [®]]
[Bloomberg Seite [®]] oder jeden Nachfolger
dieser Seite.

Wenn auf der mafigeblichen Bildschirmseite fiinf
oder mehr Angebotssitze angezeigt werden,
werden der hochste (falls mehr als ein solcher
Hochstsatz angezeigt wird, nur einer dieser Sitze)
und der niedrigste (falls mehr als ein solcher
Niedrigstsatz angezeigt wird, nur einer dieser
Sdatze) von der Berechnungsstelle fiir die
Bestimmung des arithmetischen Mittels der
Angebotssitze (das wie vorstehend beschrieben
auf- oder abgerundet wird) auBler Acht gelassen;
diese Regel gilt entsprechend fiir diesen gesamten
Absatz (2).

(c) Sollte die maBgebliche Bildschirmseite nicht
zur Verfligung stehen, oder wird im Fall von (a)
kein Angebotssatz, oder werden im Fall von (b)
weniger als drei Angebotssidtze angezeigt (dort
jeweils zur genannten Zeit), wird die
Berechnungsstelle von den [Londoner]
[Frankfurter] [Briisseler] [New Yorker]
Hauptniederlassungen jeder der Referenzbanken
(wie nachstehend definiert) [in der Euro-Zone]
deren jeweilige Angebotssidtze (jeweils als
Prozentsatz per annum ausgedriickt) fiir Einlagen
in der festgelegten Wihrung fiir die betreffende
Zinsperiode gegeniiber filhrenden Banken im
[Londoner] [Frankfurter] [Briisseler] [New
Yorker] Interbanken-Markt [in der Euro-Zone] um
ca. 11.00 Uhr ([Londoner] [Briisseler] Ortszeit) am
Zinsfestlegungstag anfordern. Falls zwei oder
mehr Referenzbanken der Berechnungsstelle
solche Angebotssitze nennen, ist der Zinssatz fiir
die betreffende Zinsperiode das arithmetische
Mittel (falls erforderlich, auf- oder abgerundet auf
das ndchste ein [falls der Referenzsatz
EURIBOR® ist: Tausendstel Prozent, wobei
0,0005] [falls der Referenzsatz LIBOR® ist:
Hunderttausendstel Prozent, wobei 0,000005]
aufgerundet wird) dieser Angebotssitze [Im Fall
einer Marge: [zuzliglich] [abziiglich] der Marge],
wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder
keine der Referenzbanken der Berechnungsstelle
solche im vorstehenden Absatz beschriebenen
Angebotssitze nennt, ist der Zinssatz flir die
betreffende Zinsperiode der Satz per annum, den
die Berechnungsstelle als das arithmetische Mittel
(falls erforderlich, auf- oder abgerundet auf das
nichste ein [falls der Referenzsatz EURIBOR®
ist: Tausendstel Prozent, wobei 0,0005] [falls der
Referenzsatz LIBOR® ist: Hunderttausendstel
Prozent, wobei 0,000005] aufgerundet wird) der
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[In the case of Margin: "Margin" means [®] per
cent. per annum. |

"Screen Page" means [Reuters page [e]]
[Bloomberg page [®]] or any successor of such

page.

If five or more such offered quotations are available
on the Screen Page, the highest (or, if there is more
than one such highest rate, only one of such rates)
and the lowest (or, if there is more than one such
lowest rate, only one of such rates) shall be
disregarded by the Calculation Agent for the
purposes of determining the arithmetic mean
(rounded as provided above) of such offered
quotations and this rule shall apply throughout this
paragraph (2).

(c) If the Screen Page is not available or if, in the
case of (a) above, no such quotation appears or, in
the case of (b) above, fewer than three such offered
quotations appear, in each case as at such time, the
Calculation Agent shall request the principal [Euro-
Zone] [London] [Frankfurt] [Brussels] [New York]
office of each of the Reference Banks (as defined
below) to provide the Calculation Agent with its
offered quotation (expressed as a percentage rate per
annum) for deposits in the Specified Currency for
the relevant Interest Period to leading banks in the
[London] [Frankfurt] [Brussels] [New York]
interbank market [of the Euro-Zone] at
approximately 11.00 a.m. ([Brussels] [London]
time) on the Interest Determination Date. If two or
more of the Reference Banks provide the
Calculation Agent with such offered quotations, the
Rate of Interest for such Interest Period shall be the
arithmetic mean (rounded if necessary to the nearest
one [if the Reference Rate is EURIBOR®:
thousandth of a percentage point, with 0.0005] [if
the Reference Rate is LIBOR®: hundred-
thousandth of a percentage point, with 0.000005]
being rounded upwards) of such offered quotations
[in the case of Margin: [plus] [minus] the Margin],
all as determined by the Calculation Agent.

If on any Interest Determination Date only one or
none of the Reference Banks provides the
Calculation Agent with such offered quotations as
provided in the preceding paragraph, the Rate of
Interest for the relevant Interest Period shall be the
rate per annum which the Calculation Agent
determines as being the arithmetic mean (rounded if
necessary to the nearest one [if the Reference Rate
is EURIBOR®: thousandth of a percentage point,
with 0.0005] [if the Reference Rate is LIBOR":
hundred-thousandth of a percentage point, with



Angebotssitze ermittelt, die die Referenzbanken
bzw. zwei oder mehrere von ihnen der
Berechnungsstelle auf deren Anfrage als den
jeweiligen Satz nennen, zu dem ihnen um ca.
11.00 Uhr ([Briisseler] [Londoner] Ortszeit) an
dem betreffenden Zinsfestlegungstag Einlagen in
der festgelegten Wihrung fiir die betreffende
Zinsperiode von fithrenden Banken im [Londoner]
[Frankfurter] [Briisseler] [New Yorker]
Interbanken-Markt [in der Euro-Zone] angeboten
werden [Im Fall einer Marge: [zuziiglich]
[abziiglich] der Marge]; falls weniger als zwei der
Referenzbanken der Berechnungsstelle solche
Angebotssitze nennen, dann ist der Zinssatz fiir
die betreffende Zinsperiode der Angebotssatz fiir
Einlagen in der festgelegten Wihrung fiir die
betreffende Zinsperiode oder das arithmetische
Mittel (gerundet wie oben beschrieben) der
Angebotsséitze fiir Einlagen in der festgelegten
Wihrung fiir die betreffende Zinsperiode, den
bzw. die eine oder mehrere Banken (die nach
Ansicht der Berechnungsstelle und der Emittentin
fir diesen Zweck geeignet sind) der
Berechnungsstelle als Sdtze bekannt geben, die sie
an dem betreffenden Zinsfestlegungstag gegeniiber
filhrenden Banken am [Londoner] [Frankfurter]
[Briisseler] [New Yorker] Interbanken-Markt [in
der Euro-Zone] nennen (bzw. den diese Banken
gegeniiber der Berechnungsstelle nennen) [Im Fall
einer Marge: [zuziiglich] [abziiglich] der Marge].
Fiir den Fall, dass der Zinssatz nicht geméf den
vorstechenden Bestimmungen dieses Absatzes
ermittelt werden kann, ist der Zinssatz der
Angebotssatz oder das arithmetische Mittel der
Angebotssitze auf der Bildschirmseite, wie
vorstehend beschrieben, an dem letzten Tag vor
dem  Zinsfestlegungstag, an dem  diese
Angebotssitze angezeigt wurden [Im Fall einer
Marge: [zuziiglich] [abziiglich] der Marge (wobei
jedoch, falls fiir die relevante Zinsperiode eine
andere Marge als fiir die unmittelbar
vorhergehende Zinsperiode gilt, die relevante
Marge an die Stelle der Marge fiir die
vorhergehende Zinsperiode tritt)].

"Referenzbanken" bezeichnen im vorstehenden
Fall (a) diejenigen Niederlassungen von vier
derjenigen Banken, deren Angebotssitze zur
Ermittlung des malgeblichen Angebotssatzes zu
dem Zeitpunkt benutzt wurden, als solch ein
Angebot letztmals auf der maligeblichen
Bildschirmseite — angezeigt wurde, und im
vorstehenden Fall (b) diejenigen Banken, deren
Angebotssitze zuletzt zu dem Zeitpunkt auf der
malBgeblichen Bildschirmseite angezeigt wurden,
als nicht weniger als drei solcher Angebotssitze
angezeigt wurden. ]

Wenn (i) die  Emittentin  oder  die
Berechnungsstelle den Referenzzinssatz nicht
mehr verwenden darf, (ii) der Administrator des
Referenzzinssatzes die  Berechnung  und
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0.000005] being rounded upwards) of the rates, as
communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any
two or more of them, at which such banks were
offered, as at 11.00 a.m. ([Brussels] [London] time)
on the relevant Interest Determination Date,
deposits in the Specified Currency for the relevant
Interest Period by leading banks in the [London]
[Frankfurt] [Brussels] [New York] interbank market
[of the Euro-Zone] [in the case of Margin: [plus]
[minus] the Margin] or, if fewer than two of the
Reference Banks provide the Calculation Agent
with such offered rates, the offered rate for deposits
in the Specified Currency for the relevant Interest
Period, or the arithmetic mean (rounded as provided
above) of the offered rates for deposits in the
Specified Currency for the relevant Interest Period,
at which, on the relevant Interest Determination
Date, any one or more banks (which bank or banks
is or are in the opinion of the Calculation Agent and
the Issuer suitable for such purpose) inform(s) the
Calculation Agent it is or they are quoting to leading
banks in the [London] [Frankfurt] [Brussels] [New
York] interbank market [of the Euro-Zone] (or, as
the case may be, the quotations of such bank or
banks to the Calculation Agent) [in the case of
Margin: [plus] [minus] the Margin]. If the Rate of
Interest cannot be determined in accordance with
the foregoing provisions of this paragraph, the Rate
of Interest shall be the offered quotation or the
arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day
preceding the Interest Determination Date on which
such quotations were offered [in the case of
Margin: [plus] [minus] the Margin (though
substituting, where a different Margin is to be
applied to the relevant Interest Period from that
which applied to the last preceding Interest Period,
the Margin relating to the relevant Interest Period in
place of the Margin relating to that last preceding
Interest Period)].

As used herein, "Reference Banks" means, in the
case of (a) above, those offices of four of such
banks whose offered rates were used to determine
such quotation when such quotation last appeared
on the Screen Page and, in the case of (b) above,
those banks whose offered quotations last appeared
on the Screen Page when no fewer than three such
offered quotations appeared.]

If (i) it becomes unlawful for the Issuer or the
Calculation Agent to use the Reference Interest
Rate, (ii) the administrator of the Reference Interest
Rate ceases to calculate and publish the Reference



Veroffentlichung des Referenzzinssatzes dauerhaft
oder fiir eine unbestimmte Zeit einstellt, (iii) der
Administrator des Referenzzinssatzes
zahlungsunféhig wird oder ein Insolvenz-,
Konkurs-, Restrukturierungs- oder &hnliches
Verfahren (den Administrator betreffend) durch
den Administrator oder durch die Aufsichts- oder
Regulierungsbehdrde eingeleitet wurde, oder (iv)
der Referenzzinssatz anderweitig eingestellt ist
oder auf andere Weise nicht mehr zur Verfiigung
gestellt wird ((i) bis (iv) jeweils ein
"Einstellungsereignis"), soll der Referenzzinssatz
durch einen von einem  Unabhingigen
Sachverstidndigen wie folgt bestimmten Zinssatz
ersetzt werden ("Nachfolge-Referenzzinssatz"):

I) Der Referenzzinssatz soll durch den
Referenzsatz ersetzt werden, der durch den
Administrator des  Referenzzinssatzes, die
zustindige Zentralbank oder eine Regulierungs-
oder Aufsichtsbehorde als Nachfolge-Zinssatz fiir
den Referenzzinssatz fiir die Laufzeit des
Referenzzinssatzes bekannt gegeben wird und der
in Ubereinstimmung mit geltendem Recht genutzt
werden darf; oder (wenn ein solcher Nachfolge-
Zinssatz nicht bestimmt werden kann)

II) der Referenzzinssatz soll, nach dem billigen
und marktiiblichen Ermessen des Unabhingigen
Sachverstidndigen, durch einen alternativen
Referenzsatz ersetzt werden, der iiblicherweise (in
Ubereinstimmung mit geltendem Recht) als
Referenzsatz fiir variabel verzinsliche
Schuldverschreibungen in der jeweiligen Wahrung
mit (dem Referenzzinssatz) vergleichbarer
Laufzeit verwendet wird oder verwendet werden
wird; oder (falls ein solcher alternativer
Referenzsatz nicht bestimmt werden kann)

II) der Referenzzinssatz soll durch einen Satz
ersetzt werden, der von dem Unabhingigen
Sachverstéindigen nach billigem Ermessen unter
Beriicksichtigung der Laufzeit des
Referenzzinssatzes und der jeweiligen Wihrung in
wirtschaftlich vertretbarer Weise, basierend auf
dem allgemeinen Marktzinsniveau in der
Bundesrepublik Deutschland bestimmt wird.

Der Unabhéngige Sachverstindige legt zudem fest,
welche Bildschirmseite oder andere Quelle in
Verbindung mit einem solchen Nachfolge-
Referenzzinssatz verwendet werden soll (die
"Nachfolge-Bildschirmseite"). Ab dem Zeitpunkt
der Bestimmung des Nachfolge-
Referenzzinssatzes (der "mafigebliche
Zeitpunkt") gilt jede Bezugnahme auf den
Referenzzinssatz als Bezugnahme auf den
Nachfolge-Referenzzinssatz und jede Bezugnahme
auf die Bildschirmseite bezieht sich vom
maBgeblichen Zeitpunkt an als Bezugnahme auf
die Nachfolge-Bildschirmseite, und die
Bestimmungen dieses Absatzes gelten
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Interest Rate permanently or for an indefinite period
of time, (iii) the administrator of the Reference
Interest Rate becomes insolvent or an insolvency, a
bankruptcy, restructuring or similar proceeding
(affecting the administrator) is commenced by the
administrator or its supervisory or regulatory
authority, or (iv) the Reference Interest Rate is
otherwise being discontinued or otherwise ceases to
be provided (each of the events in (i) through (iv) a
"Discontinuation Event"), the Reference Interest
Rate shall be replaced with a rate determined by the
Independent Expert as follows (the "Successor
Reference Interest Rate"):

(I) The Reference Interest Rate shall be replaced
with the reference rate, which is announced by the
administrator of the Reference Interest Rate, the
competent central bank or a regulatory or
supervisory authority as the successor rate for the
Reference Interest Rate for the term of the
Reference Interest Rate and which can be used in
accordance with applicable law; or (if such a
successor rate cannot be determined)

(IT) the Reference Interest Rate shall be replaced
with an alternative reference rate, which, subject to
the reasonable and marketable discretion of the
Independent Expert, is or will be commonly used (in
accordance with applicable law) as a reference rate
for a comparable term for floating rate notes in the
respective currency; or (if such an alternative
reference rate cannot be determined)

(IIT) the Reference Interest Rate shall be replaced
with a rate, which is determined by the Independent
Expert in its reasonable discretion (billiges
Ermessen) with regard to the term of the Reference
Interest Rate and the relevant currency in a
commercially reasonable manner based on the
general market interest levels in the Federal
Republic of Germany.

The Independent Expert shall also determine which
screen page or other source shall be used in
connection with such Successor Reference Interest
Rate (the "Successor Screen Page"). From the date
of the determination of the Successor Reference
Interest Rate (the "Relevant Date") any reference to
the Reference Interest Rate shall be read as a
reference to the Successor Reference Interest Rate
and any reference to the Screen Page herein shall
from the Relevant Date on be read as a reference to
the Successor Screen Page and the provisions of this
paragraph shall apply mutatis mutandis. The
Independent Expert will notify the Issuer about such
determinations. The Issuer shall thereafter inform



entsprechend. Der Unabhéngige Sachverstindige

informiert  die  Emittentin  liber  solche
Feststellungen.  Die  Emittentin  informiert
anschlieend die Glaubiger der

Schuldverschreibungen  gemdl  § 12.  Der
Nachfolge-Referenzzinssatz findet ab dem ersten
Tag der ersten Zinsperiode nach dem
Einstellungsereignis Anwendung, es sei denn, die
Emittentin entscheidet sich fiir die Riickzahlung
der Schuldverschreibungen gemal den
nachfolgenden Bestimmungen dieses Absatzes.

[einfiigen im Fall einer Anpassung durch den
Unabhéngigen Sachverstindingen: Zusétzlich zu
einer Ersetzung des Referenzzinssatzes durch
einen Nachfolge-Referenzzinssatz  kann  der
Unabhingige Sachverstindige einen
Zinsanpassungsfaktor oder Bruch oder Spanne (zu
addieren oder zu subtrahieren) festlegen, der oder
die bei der Ermittlung des Zinssatzes und bei der
Berechnung des Zinsbetrags angewendet werden
soll, mit dem Ziel ein Ergebnis zu erzielen, das mit
dem wirtschaftlichen Gehalt der
Schuldverschreibung vor Eintritt des
Einstellungsereignisses vereinbar ist und die
Interessen der Emittentin und der Glaubiger
beriicksichtigt und wirtschaftlich gleichwertig fiir
die Emittentin und die Glaubiger ist.]

[Wenn ein Einstellungsereignis eintritt und ein
Nachfolge-Referenzzinssatz nicht geméf der oben
genannten Punkte (I) oder (II) bestimmt werden
kann, kann die Emittentin [einfiigen im Fall von
nicht nachrangigen Schuldverschreibungen, die
beriicksichtigungsfihig fiir MREL sind und im

Fall  von nicht nachrangigen nicht-
bevorrechtigten (non-preferred)
Schuldverschreibungen: vorbehaltlich

Beschrankungen in den geltenden Gesetzen und
Vorschriften] die Schuldverschreibungen
vollstandig, aber nicht teilweise kiindigen und
zurlickzahlen. Die  Kiindigung wird den
Gldubigern der Schuldverschreibungen von der
Emittentin gemédB § 12 mitgeteilt. In dieser
Mitteilung muss enthalten sein:

(i) die Serie der Schuldverschreibungen, die von
der Kiindigung betroffen sind; und

(i1) das Riickzahlungsdatum, welches [ein Tag der
nicht spéter als der zweite Zinszahlungstag
nach dem Einstellungsereignis] [und] nicht
weniger als [Mindestmitteilung an die
Inhaber  einfiigen] oder mehr als
[Maximalmitteilung an die Inhaber
einfiigen] [Tage] [TARGET-Geschiftstage]
nach dem Datum sein darf, an dem die
Mitteilung der Emittentin an die Glaubiger
erfolgt ist.

Sofern sich die Emittentin fiir die Riickzahlung der
Schuldverschreibungen  entscheidet, gilt als
Zinssatz ab dem ersten Zinszahlungstag nach dem
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the Holders of the Notes in accordance with § 12.
The Successor Reference Interest Rate starts to
apply from the first day of the first Interest Period
following the Discontinuation Event unless the
Issuer elects to redeem the Notes in accordance with
the provisions of this paragraph below.

[insert in the case of an adjustment by the
Independent Expert: Further and in addition to any
replacement of the Reference Interest Rate with a
Successor Reference Interest Rate the Independent
Expert may specify an interest adjustment factor or
fraction or spread (to be added or subtracted) which
shall be applied in determining the Rate of Interest
and calculating the Interest Amount, for the purpose
of achieving a result which is consistent with the
economic substance of the Note before the
Discontinuation Event occurred, and which shall
take into account the interests of the Issuer and the
Holders and shall be an economic equivalent for the
Issuer and the Holders.]

[If a Discontinuation Event occurs and a Successor
Reference Interest Rate cannot be determined
pursuant to (I) or (IT) above, the Issuer may [insert
in the case unsubordinated Notes which are
eligible for MREL and in case of of
unsubordinated non-preferred Notes: subject to
restrictions in applicable laws and regulations]
redeem the Notes in whole but not in part. Notice of
such redemption shall be given by the Issuer to the
Holders of the Notes in accordance with § 12. Such
notice shall specify:

(i) the Series of Notes subject to redemption; and

(ii) the redemption date, which shall be [a date not
later than the second Interest Payment Date
following the Discontinuation Event] [and] not
less than [insert Minimum Notice to Holders]
nor more than [insert Maximum Notice to
Holders] [days] [TARGET Business Days]
after the date on which notice is given by the
Issuer to the Holders.

If the Issuer elects to redeem the Notes, the Rate of
Interest applicable from the first Interest Payment
Date following the Discontinuation Event until the



Einstellungsereignis bis zum Riickzahlungsdatum
[der fiir die unmittelbar vorausgehende
Zinsperiode geltende Zinssatz][der Angebotssatz
oder das arithmetische Mittel der Angebotssitze
auf der Bildschirmseite, wie  vorstehend
beschrieben, an dem letzten Tag vor dem
Zinsfestlegungstag, an dem diese Angebotssitze
angezeigt wurden [im Fall einer Marge einfiigen:
[zuziiglich] [abziiglich] der Marge (wobei jedoch,
falls fiir die relevante Zinsperiode eine andere
Marge als fir die unmittelbar vorhergehende
Zinsperiode gilt, die relevante Marge an die Stelle
der Marge fiir die vorhergehende Zinsperiode
tritt)]. [Im Falle einer Marge, die zuziiglich des
Referenzzinssatzes gezahlt wird, -einfiigen:
Nimmt der ermittelte Angebotssatz einen
negativen Wert an, wird er gegen die Marge
verrechnet, so dass er die Marge verringert.] [®]
Der Zinssatz betrigt stets mindestens 0 (Null).]

"Unabhiéingiger Sachverstindiger" bezeichnet
eine unabhdngige international anerkannte Bank
oder einen unabhdngigen Finanzberater mit
einschldgiger Expertise, die bzw. der von der
Emittentin auf eigene Kosten bestellt wird, es sei
denn die Emittentin selbst fungiert als
Unabhingiger Sachversténdiger.

[Im Fall des Interbanken-Marktes in der Euro-
Zone: "Euro-Zone" bezeichnet das Gebiet
derjenigen Mitgliedstaaten der Europiischen
Union, die gemél dem Vertrag {iber die Griindung
der Europdischen Gemeinschaft (unterzeichnet in
Rom am 25. Miérz 1957), geéndert durch den
Vertrag iiber die Européische Union (unterzeichnet
in Maastricht am 7. Februar 1992), den
Amsterdamer Vertrag vom 2. Oktober 1997 und
den Vertrag von Lissabon vom
13. Dezember 2007, in seiner jeweiligen Fassung,
eine einheitliche Wéhrung eingefiihrt haben oder
jeweils eingefiihrt haben werden. |

[Falls ein Mindest- und/oder Hochstzinssatz
gilt:

(3) [Mindest-] [und] [Hochst-] Zinssatz.

[Falls ein Mindestzinssatz gilt: Wenn der gemél
den obigen Bestimmungen fiir eine Zinsperiode
ermittelte Zinssatz niedriger ist als
[Mindestzinssatz], so ist der Zinssatz fiir diese
Zinsperiode [Mindestzinssatz)].]

[Falls ein Hochstzinssatz gilt: Wenn der gemal
den obigen Bestimmungen fiir eine Zinsperiode
ermittelte Zinssatz hoher ist als [Hochstzinssatz],
so ist der Zinssatz fiir diese Zinsperiode
[Hochstzinssatz].]

[@D][([e]] Zinsbetrag. Die Berechnungsstelle
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redemption date shall be [the Rate of Interest
applicable to the immediately preceding Interest
Period][the offered quotation or the arithmetic mean
of the offered quotations on the Screen Page, as
described above, on the last day preceding the
Interest Determination Date on which such
quotations were offered [in the case of Margin,
insert: [plus] [minus] the Margin (though
substituting, where a different Margin is to be
applied to the relevant Interest Period from that
which applied to the last preceding Interest Period,
the Margin relating to the relevant Interest Period in
place of the Margin relating to that last preceding
Interest Period)]. [in the case of a Margin being
added, insert: In case the relevant quotation will be
less than zero, the Margin will be applied against
such quotation. The Margin will thereby be
reduced.] [®] The Rate of Interest will never be less
than 0 (zero).]

"Independent Expert" means an independent bank
of international standing or an independent financial
advisor with relevant expertise appointed by the
Issuer at its own expense, unless the Issuer acts as
Independent Expert.

[In case of the Interbank market in the Euro-
Zone: "Euro-Zone" means the region comprised of
those member states of the European Union that
have adopted, or will have adopted from time to
time, the single currency in accordance with the
Treaty establishing the European Community
(signed in Rome on 25 March 1957), as amended by
the Treaty on European Union (signed in Maastricht
on 7 February 1992), the Amsterdam Treaty of 2
October 1997 and the Treaty of Lisbon of
13 December 2007, as further amended from time to
time.]

[If Minimum and/or Maximum Rate of Interest
applies:

(3) [Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies: If the Rate
of Interest in respect of any Interest Period
determined in accordance with the above provisions
is less than [Minimum Rate of Interest], the Rate
of Interest for such Interest Period shall be
[Minimum Rate of Interest].]

[If Maximum Rate of Interest applies: If the Rate
of Interest in respect of any Interest Period
determined in accordance with the above provisions
is greater than [Maximum Rate of Interest], the
Rate of Interest for such Interest Period shall be
[Maximum Rate of Interest].]

[(D][([®])] Interest Amount. The Calculation Agent



wird zu oder baldmdoglichst nach jedem Zeitpunkt,
an dem der Zinssatz zu bestimmen ist, den auf die
Schuldverschreibungen zahlbaren Zinsbetrag in
Bezug auf die festgelegten Stiickelungen (der
"Zinsbetrag") fiir die entsprechende Zinsperiode
berechnen. Der Zinsbetrag wird ermittelt, indem
der Zinssatz und der Zinstagequotient (wie
nachstehend definiert) auf die festgelegten
Stiickelungen angewendet werden, wobei der
resultierende  Betrag [falls die festgelegte
Wihrung Euro ist: auf den nichsten Euro 0,01
auf- oder abgerundet wird, wobei Euro 0,005
aufgerundet werden] [falls die festgelegte
Wihrung nicht Euro ist: auf die kleinste Einheit
der festgelegten Wihrung auf- oder abgerundet
wird, wobei 0,5 solcher Einheiten aufgerundet
werden].

[D]([eD] Mitteilungen von Zinssatz und
Zinsbetrag. Die  Berechnungsstelle  wird
veranlassen, dass der Zinssatz, der Zinsbetrag fiir
die jeweilige Zinsperiode, die jeweilige
Zinsperiode und der relevante Zinszahlungstag der
Emittentin, der Emissionsstelle und den
Gldubigern gemidfl § 12 baldmdglichst, aber

keinesfalls spdter als am vierten auf die
Berechnung jeweils folgenden [falls die
Berechnungsstelle eine bezeichnete

Geschiiftsstelle an einem vorgeschriebenen Ort
zu unterhalten hat: Geschiftstag, der ein
Geschiftstag am  Ort der  bezeichneten
Geschiftsstelle der Berechnungsstelle ist,] [falls
die Berechnungsstelle keine bezeichnete
Geschiiftsstelle an einem vorgeschriebenen Ort
zu unterhalten hat: [TARGET-] [Londoner]
[Frankfurter] [New Yorker] Geschéftstag] und
jeder Borse, an der die Dbetreffenden
Schuldverschreibungen zu diesem Zeitpunkt
notiert sind und deren Regeln eine Mitteilung an
die Borse verlangen, umgehend, aber keinesfalls
spiater als dem ersten Tag der jeweiligen
Zinsperiode mitgeteilt werden. Im Falle einer
Verldngerung oder Verkiirzung der Zinsperiode
konnen der mitgeteilte  Zinsbetrag  und
Zinszahlungstag ohne Vorankiindigung
nachtraglich angepasst (oder andere geeignete
Anpassungsregelungen getroffen) werden. Jede
solche Anpassung wird umgehend allen Borsen, an
denen die Schuldverschreibungen zu diesem
Zeitpunkt notiert sind, sowie den Gldubigern
gemal § 12 mitgeteilt.

[(6)][([®]D)] Verbindlichkeit der Festsetzungen.
Alle Bescheinigungen, Mitteilungen, Gutachten,
Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle fiir
die Zwecke dieses § 3 gemacht, abgegeben,
getroffen oder eingeholt werden, sind (sofern nicht
ein offensichtlicher Irrtum vorliegt) fir die
Emittentin, die Emissionsstelle, die Zahlstellen
und die Glaubiger bindend.
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will, on or as soon as practicable after each date at
which the Rate of Interest is to be determined,
calculate the amount of interest (the "Interest
Amount") payable on the Notes in respect of the
Specified Denominations for the relevant Interest
Period. Each Interest Amount shall be calculated by
applying the Rate of Interest and the Day Count
Fraction (as defined below) to the Specified
Denominations and rounding the resulting figure [if
the Specified Currency is Euro: to the nearest
Euro 0.01, Euro 0.005 being rounded upwards] [if
the Specified Currency is not Euro: to the nearest
minimum unit of the Specified Currency, with 0.5 of
such unit being rounded upwards].

[5)][([e])] Notification of Rate of Interest and
Interest Amount. The Calculation Agent will cause
the Rate of Interest, each Interest Amount for each
Interest Period, each Interest Period and the relevant
Interest Payment Date to be notified to the Issuer,
the Fiscal Agent and to the Holders in accordance
with § 12 as soon as possible after their
determination, but in no event later than the fourth
[if Calculation Agent is required to maintain a
Specific Office in a Required Location: Business
Day which is a Business Day at the place of the
Specified Office of the Calculation Agent] [if
Calculation Agent is not required to maintain a
Specific Office in a Required Location:
[TARGET] [London] [Frankfurt] [New York]
Business Day] thereafter and, if required by the
rules of any stock exchange on which the Notes are
from time to time listed, to such stock exchange, as
soon as possible after their determination, but in no
event later than the first day of the relevant Interest
Period. Each Interest Amount and Interest Payment
Date so notified may subsequently be amended (or
appropriate alternative arrangements made by way
of adjustment) without notice in the event of an
extension or shortening of the Interest Period. Any
such amendment will be promptly notified to any
stock exchange on which the Notes are then listed
and to the Holders in accordance with § 12.

[(O)][([®])] Determinations Binding. All certificates,
communications, opinions, determinations,
calculations, quotations and decisions given,
expressed, made or obtained for the purposes of the
provisions of this § 3 by the Calculation Agent shall
(in the absence of manifest error) be binding on the
Issuer, the Fiscal Agent, the Paying Agents and the
Holders.



[(DI([eD] Zinslauf: Der  Zinslauf  der
Schuldverschreibungen endet an dem Tag, der dem
Tag vorangeht, an dem sie zur Riickzahlung fillig
werden. Falls die Emittentin die
Schuldverschreibungen bei Falligkeit nicht einlost,
endet die Verzinsung des ausstehenden
Nennbetrages der Schuldverschreibungen nicht am
Tag der Filligkeit, sondern erst an dem Tag, der
dem Tag der tatsdchlichen Riickzahlung der
Schuldverschreibungen vorangeht. Der
maBgebliche Zinssatz ist der gesetzlich festgelegte
Satz fiir Verzugszinsen*.]

*  Der gesetzliche Verzugszinssatz betrdgt fiir das Jahr fiinf

Prozentpunkte iiber dem von der Deutsche Bundesbank von
Zeit zu Zeit verdffentlichten Basiszinssatz, §§ 288 Abs. 1,
247 Abs. 1 BGB.

[(C) Bei Schuldverschreibungen ohne
periodische Zinszahlungen bzw. Nullkupon-
Schuldverschreibungen:

(1) Keine periodischen Zinszahlungen. Es werden
keine periodischen Zinszahlungen auf die
Schuldverschreibungen geleistet.

(2) Zinslauf. Falls die Emittentin die
Schuldverschreibungen bei Félligkeit nicht einldst,
erfolgt die Verzinsung des ausstehenden
Nennbetrags der Schuldverschreibungen vom Tag
der Filligkeit (einschlieBlich) bis zum Tag der
tatsdchlichen Riickzahlung der
Schuldverschreibungen (ausschlieBlich) in Hohe
des  gesetzlich  festgelegten  Satzes  fiir
Verzugszinsen*.]

*  Der gesetzliche Verzugszinssatz betrdgt fiir das Jahr fiinf

Prozentpunkte iiber dem von der Deutsche Bundesbank von
Zeit zu Zeit verdffentlichten Basiszinssatz, §§ 288 Abs. 1,
247 Abs. 1 BGB.

[®)][([®]] Zinstagequotient. "Zinstagequotient"
bezeichnet im Hinblick auf die Berechnung des
Zinsbetrages auf eine Schuldverschreibung fiir
einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum"):

[Im Fall von Actual/365 oder Actual/Actual:

die tatsdchliche Anzahl von Tagen im
Zinsberechnungszeitraum  dividiert durch 365
(oder, falls ein Teil dieses
Zinsberechnungszeitraumes in ein Schaltjahr fallt,
die Summe aus (A) der tatsédchlichen Anzahl der in
das Schaltjahr fallenden Tage des
Zinsberechnungszeitraumes, dividiert durch 366,
und (B) die tatséchliche Anzahl der nicht in das
Schaltjahr fallenden Tage des
Zinsberechnungszeitraums, dividiert durch 365).]

festverzinslichen
Actual/Actual

[Im Fall von
Schuldverschreibungen und
(ICMA):
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[(DI([®])] Accrual of Interest. The Notes shall
cease to bear interest from the date preceding their
due date for redemption. If the Issuer shall fail to
redeem the Notes when due, interest shall continue
to accrue on the outstanding principal amount of the
Notes beyond the due date until the date preceding
the date of actual redemption of the Notes. The
applicable Rate of Interest will be the default rate of
interest established by law.]

The default rate of interest established by law is five
percentage points above the basic rate of interest published
by Deutsche Bundesbank from time to time, §§ 288 para. 1,
247 para. 1 German Civil Code (BGB).

[(C) In the case of Notes without periodic interest
payments or Zero Coupon Notes:

(1) No Periodic Payments of Interest. There will not
be any periodic payments of interest on the Notes.

(2) Accrual of Interest. If the Issuer shall fail to
redeem the Notes when due, interest on the
outstanding principal amount of the Notes accrues
from, and including, the due date to, but excluding,
the date of the actual redemption of the Notes at the
default rate of interest established by law*.]

The default rate of interest established by law is five
percentage points above the basic rate of interest published
by Deutsche Bundesbank from time to time, §§ 288 para. 1,
247 para. 1 German Civil Code (BGB).

[®)][([eD] Day Count Fraction. "Day Count
Fraction" means, in respect of the calculation of an
amount of interest on any Note for any period of
time (the "Calculation Period"):

[if Actual/365 or Actual/Actual:

The actual number of days in the Calculation Period
divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of (A) the actual
number of days in that portion of the Calculation
Period falling in a leap year divided by 366 and (B)
the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided
by 365).]

[In case of fixed rate Notes and if Actual/Actual
(ICMA):



(i) wenn der Zinsberechnungszeitraum
(einschlieBlich des ersten aber ausschlieBlich
des letzten Tages dieser Periode) kiirzer ist als
die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraumes fdllt oder ihr
entspricht, die Anzahl der Tage in dem
betreffenden Zinsberechnungszeitraum
(einschlieBlich des ersten aber ausschlielich
des letzten Tages dieser Periode) geteilt durch
das Produkt (1) der Anzahl der Tage in der
Feststellungsperiode und (2) der Anzahl der
Feststellungstermine (wie in § 3 (1)
angegeben) in einem Kalenderjahr; oder

(i1) wenn der Zinsberechnungszeitraum
(einschlieBlich des ersten aber ausschlieBlich
des letzten Tages dieser Periode) langer ist als
die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraumes fillt, die Summe
(A) der Anzahl der Tage in den
Zinsberechnungszeitraum, die in  die
Feststellungsperiode fallen, in welcher der
Zinsberechnungszeitraum  beginnt,  geteilt
durch das Produkt (1) der Anzahl der Tage in
dieser Feststellungsperiode und (2) der Anzahl
der Feststellungstermine (wie in § 3 (1)
angegeben) in einem Kalenderjahr und (B) der
Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die nichste
Feststellungsperiode fallen, geteilt durch das
Produkt (1) der Anzahl der Tage in dieser
Feststellungsperiode und (2) der Anzahl der
Feststellungstermine (wie in § 3 (1)
angegeben) in einem Kalenderjahr.

"Feststellungsperiode" ist die Periode ab einem
Feststellungstermin (einschlieBlich desselben) bis
zum néchsten Feststellungstermin (ausschlieBlich
desselben).]

[Im Falle von Actual/365 (Fixed): die
tatséchliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365.]

[Im Falle von Actual/360: die tatsdchliche Anzahl
von Tagen im Zinsberechnungszeitraum dividiert
durch 360.]

[Im Falle von 30/360, 360/360 oder Bond Basis:
die Anzahl von Tagen im
Zinsberechnungszeitraum, dividiert durch 360,
wobei die Anzahl der Tage auf der Grundlage
eines Jahres von 360 Tagen mit zwolf Monaten zu
je 30 Tagen zu ermitteln ist (es sei denn, (A) der
letzte Tag des Zinsberechnungszeitraums fillt auf
den 31. Tag eines Monats, wihrend der erste Tag
des Zinsberechnungszeitraums weder auf den 30.
noch auf den 31. Tag eines Monats fillt, in
welchem Fall der diesen Tag enthaltende Monat
nicht als ein auf 30 Tage gekiirzter Monat zu
behandeln ist, oder (B) der letzte Tag des
Zinsberechnungszeitraums fillt auf den letzten Tag
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(i) if the Calculation Period (from, and including,
the first day of such period, but excluding, the
last) is equal to or shorter than the
Determination  Period during which the
Calculation Period ends, the number of days in
such Calculation Period (from, and including,
the first day of such period, but excluding, the
last) divided by the product of (1) the number of
days in such Determination Period and (2) the
number of Determination Dates (as specified in
§ 3 (1)) that would occur in one calendar year;
or

(ii) if the Calculation Period is longer than the
Determination Period during which the
Calculation Period ends, the sum of: (A) the
number of days in such Calculation Period
falling in the Determination Period in which the
Calculation Period begins divided by the product
of (1) the number of days in such Determination
Period and (2) the number of Determination
Dates (as specified in § 3 (1)) and (B) the
number of days in such Calculation Period
falling in the next Determination Period divided
by the product of (1) the number of days in such
Determination Period and (2) the number of
Determination Dates (as specified in § 3 (1)) that
would occur in one calendar year.

"Determination Period" means the period from,
and including, a Determination Date to, but
excluding, the next Determination Date.]

[if Actual/365 (Fixed): the actual number of days in
the Calculation Period divided by 365.]

[if Actual/360: the actual number of days in the
Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis: the number of
days in the Calculation Period divided by 360, the
number of days to be calculated on the basis of a
year of 360 days with 12 30-day months (unless (A)
the last day of the Calculation Period is the 31st day
of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that
last day shall not be considered to be shortened to a
30-day month, or (B) the last day of the Calculation
Period is the last day of the month February in
which case the month of February shall not be
considered to be lengthened to a 30-day month).]



des Monats Februar, in welchem Fall der Monat
Februar nicht als ein auf 30 Tage verldngerter
Monat zu behandeln ist).]

[Im Falle von 30E/360 oder Eurobond Basis: die
Anzahl der Tage im Zinsberechnungszeitraum,
dividiert durch 360 (dabei ist die Anzahl der Tage
auf der Grundlage eines Jahres von 360 Tagen mit
12 Monaten zu 30 Tagen zu ermitteln, und zwar
ohne Beriicksichtigung des Datums des ersten oder
letzten Tages des Zinsberechnungszeitraums, es
sei denn, dass im Falle einer am Félligkeitstag
endenden Zinsperiode der Filligkeitstag der letzte
Tag des Monats Februar ist, in welchem Fall der
Monat Februar als nicht auf einen Monat zu 30
Tagen verlangert gilt).]

§4
ZAHLUNGEN

(1) [(a)] Zahlungen auf Kapital. Zahlungen von
Kapital auf die Schuldverschreibungen erfolgen
nach Maligabe des nachstehenden Absatzes (2) an
das Clearing System oder dessen Order zur
Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems gegen Vorlage
und (auBer im Fall von Teilzahlungen)
Einreichung der die Schuldverschreibungen zum
Zeitpunkt der Zahlung verbriefenden
Globalurkunde bei der bezeichneten
Geschiftsstelle der Emissionsstelle auerhalb der
Vereinigten Staaten.

[Bei  Schuldverschreibungen, die Kkeine
Nullkupon-Schuldverschreibungen sind:

(b) Zahlungen von Zinsen. Die Zahlung von
Zinsen auf Schuldverschreibungen erfolgt nach
Maligabe von Absatz (2) an das Clearing System
oder dessen Order zur Gutschrift auf den Konten

der jeweiligen Kontoinhaber des Clearing
Systems.
[Bei Zinszahlungen auf eine vorliufige

Globalurkunde: Die Zahlung von Zinsen auf
Schuldverschreibungen, die durch die vorldufige
Globalurkunde verbrieft sind, erfolgt nach
MaBgabe von Absatz (2) an das Clearing System
oder dessen Order zur Gutschrift auf den Konten
der jeweiligen Kontoinhaber des Clearing
Systems, und zwar nach ordnungsgeméiBer
Bescheinigung gemiB § 1 (3) (b).]]

(2) Zahlungsweise. Vorbehaltlich geltender
steuerlicher und sonstiger gesetzlicher Regelungen
und Vorschriften erfolgen zu leistende Zahlungen
auf die Schuldverschreibungen in der frei
handelbaren und konvertierbaren Wahrung, die am
entsprechenden Filligkeitstag die Wéahrung des
Staates der festgelegten Wéhrung ist.

(3) Vereinigte Staaten. Fiir die Zwecke des § 1 (3)
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[if 30E/360 or Eurobond Basis: the number of
days in the Calculation Period divided by 360 (the
number of days to be calculated on the basis of a
year of 360 days with 12 30-day months, without
regard to the date of the first day or last day of the
Calculation Period unless, in the case of the Final
Calculation Period, the Maturity Date is the last day
of the month of February. In which case the month
of February shall not be considered to be lengthened
to a 30 day month).]

§4
PAYMENTS

(1) [(a)] Payment of Principal. Payment of principal
in respect of the Notes shall be made, subject to
paragraph (2) below, to the Clearing System or to its
order for credit to the accounts of the relevant
accountholders of the Clearing System upon
presentation and (except in the case of partial
payment) surrender of the Global Note representing
the Notes at the time of payment at the specified
office of the Fiscal Agent outside the United States.

[In the case of Notes other than Zero Coupon
Notes:

(b) Payment of Interest. Payment of interest on
Notes shall be made, subject to paragraph (2), to the
Clearing System or to its order for credit to the
relevant accountholders of the Clearing System.

[In the case of interest payable on a Temporary
Global Note: Payment of interest on Notes
represented by the Temporary Global Note shall be
made, subject to paragraph (2), to the Clearing
System or to its order for credit to the relevant
accountholders of the Clearing System, upon due
certification as provided in § 1 (3) (b).]]

(2) Manner of Payment. Subject to applicable fiscal
and other laws and regulations, payments of
amounts due in respect of the Notes shall be made in
the freely negotiable and convertible currency which
on the respective due date is the currency of the
country of the Specified Currency.

(3) United States. For purposes of § 1 (3) and



und des Absatzes (1) dieses § 4 bezeichnet
"Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlieflich deren Bundesstaaten und
des District of Columbia) sowie deren Territorien
(einschlieBlich Puerto Ricos, der U.S. Virgin
Islands, Guam, American Samoa, Wake Island und
Northern Mariana Islands).

(4) Erfiillung. Die Emittentin wird durch Leistung
der Zahlung an das Clearing System oder dessen
Order von ihrer Zahlungspflicht befreit.

(5) Zahltag. Fallt der Félligkeitstag einer Zahlung
in Bezug auf eine Schuldverschreibung auf einen
Tag, der kein Zahltag ist, dann hat der Glaubiger
[Im Falle von variabel verzinslichen
Schuldverschreibungen: vorbehaltlich § 3 Absatz
1(c),] keinen Anspruch auf Zahlung vor dem
nichsten Zahltag am jeweiligen Geschiftsort. Der
Glaubiger ist nicht berechtigt, weitere Zinsen oder
sonstige Zahlungen aufgrund dieser Verspétung zu
verlangen.

Fiir diese Zwecke bezeichnet "Zahltag" einen Tag
(auBer einem Samstag oder Sonntag), an dem (i)
das Clearing System und (ii) [falls die festgelegte
Wiihrung nicht Euro ist: Geschéftsbanken und
Devisenmirkte in  [sdimtliche relevanten
Finanzzentren]] Zahlungen abwickeln [falls die
festgelegte Wihrung Euro ist: das Trans-
European Automated Real-Time Gross Settlement
Express  Transfer System 2 oder ein
Nachfolgesystem (TARGET) geoffnet ist].

(6) Bezugnahmen auf Kapital. Bezugnahmen in
diesen Anleihebedingungen auf Kapital der
Schuldverschreibungen schliefen, soweit
anwendbar, die folgenden Betrige ein: den
Riickzahlungsbetrag der Schuldverschreibungen;
den  vorzeitigen  Riickzahlungsbetrag  der
Schuldverschreibungen;] [falls die Emittentin das
Wahlrecht hat, die Schuldverschreibungen aus
anderen als steuerlichen Griinden vorzeitig
zuriickzuzahlen: den Wahl-Riickzahlungsbetrag
(Call) der Schuldverschreibungen;] [falls der
Gliubiger ein Wabhlrecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen:
den  Wahl-Riickzahlungsbetrag ~ (Put)  der
Schuldverschreibungen;] [im Fall von
Nullkupon-Schuldverschreibungen: den
Amortisationsbetrag der Schuldverschreibungen;]
sowie jeden Aufschlag sowie sonstige auf oder in
Bezug auf die Schuldverschreibungen zahlbaren
Betrige. Bezugnahmen in diesen
Anleihebedingungen auf Zinsen auf
Schuldverschreibungen sollen, soweit anwendbar,
sdmtliche gemdB § 7 =zahlbaren zusétzlichen
Betrige einschlieen.]

(7) Hinterlegung von Kapital und Zinsen. Die
Emittentin ist berechtigt, beim Amtsgericht
Frankfurt am Main Zins- oder Kapitalbetrage zu
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paragraph (1) of this § 4, "United States" means the
United States of America (including the States
thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin
Islands, Guam, American Samoa, Wake Island and
Northern Mariana Islands).

(4) Discharge. The Issuer shall be discharged by
payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment
of any amount in respect of any Note is not a
Payment Business Day then [In the case of Floating
Rate Notes: subject to § 3(1)(c)] the Holder shall not
be entitled to payment until the next such day in the
relevant place and shall not be entitled to further
interest or other payment in respect of such delay.

For these purposes, "Payment Business Day"
means a day which is a day (other than a Saturday
or a Sunday) on which both (i) the Clearing System,
and (ii) [if the Specified Currency is not Euro:
commercial banks and foreign exchange markets in
[all relevant financial centres]] settle payments [if
the Specified Currency is Euro: the Trans-
European Automated Real-Time Gross Settlement
Express Transfer System 2 or any successor system
thereto (TARGET) is open].

(6) References to Principal. Reference in these
Terms and Conditions to principal in respect of the
Notes shall be deemed to include, as applicable: the
Final Redemption Amount of the Notes; the Early
Redemption Amount of the Notes;] [if redeemable
at the option of the Issuer for other than taxation
reasons: the Call Redemption Amount of the
Notes;] [if redeemable at the option of the
Holder: the Put Redemption Amount of the Notes;]
[in the case of Zero Coupon Notes: the Amortised
Face Amount of the Notes;] and any premium and
any other amounts which may be payable under or
in respect of the Notes. Reference in these Terms
and Conditions to interest in respect of the Notes
shall be deemed to include, as applicable, any
Additional Amounts which may be payable under

§7.1

(7) Deposit of Principal and Interest. The Issuer
may deposit with the Amtsgericht in Frankfurt am
Main principal or interest not claimed by Holders



hinterlegen, die von den Gldubigern nicht
innerhalb von zwdlf Monaten nach dem
Falligkeitstag beansprucht worden sind, auch
wenn die Glaubiger sich nicht in Annahmeverzug
befinden. Soweit eine solche Hinterlegung erfolgt,
und auf das Recht der Riicknahme verzichtet wird,
erloschen die Anspriiche der Glaubiger gegen die
Emittentin.

§5
RUCKZAHLUNG

(1) Riickzahlung bei Endfilligkeit.

Soweit nicht zuvor bereits ganz oder teilweise
zuriickgezahlt oder angekauft und entwertet,
werden die Schuldverschreibungen zu ihrem
Riickzahlungsbetrag am [Im  Fall eines
festgelegten Tages Datum des Filligkeitstags
einfiigen] [Im Fall eines Riickzahlungsmonats:
in den [Riickzahlungsmonat)] fallenden
Zinszahlungstag] (der "Filligkeitstag")
zurlickgezahlt. Der "Riickzahlungsbetrag" pro
Schuldverschreibung  entspricht  [falls  die
Schuldverschreibungen zu ihrem Nennbetrag

zuriickgezahlt  werden: der  festgelegten
Stiickelung] [ansonsten den
Riickzahlungsbetrag pro festgelegter

Stiickelung, der nicht weniger als 100 % des
vom Investor investierten Kapitals sein darf].

[Falls bei  Schuldverschreibungen eine
vorzeitige Riickzahlung aus steuerlichen
Griinden anwendbar ist:

(2) Vorzeitige Riickzahlung aus steuerlichen
Griinden. Die Schuldverschreibungen konnen
insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kiindigungsfrist von nicht
weniger als 30 und nicht mehr als 60 Tagen
gegeniiber der Emissionsstelle und gemaf3 § 12
gegeniiber den Gldubigern vorzeitig gekiindigt und
zu ihrem vorzeitigen Riickzahlungsbetrag (wie
nachstehend definiert) zuziiglich bis zum fiir die
Riickzahlung festgesetzten Tag aufgelaufener
Zinsen zuriickgezahlt werden, falls die Emittentin
als Folge einer Anderung oder Erginzung der
Steuer- oder Abgabengesetze und -vorschriften der
Bundesrepublik Deutschland, den Vereinigten
Staaten von Amerika oder deren politischen
Untergliederungen oder Steuerbehérden oder als
Folge einer Anderung oder Erginzung der
Anwendung oder der offiziellen Auslegung dieser
Gesetze und Vorschriften (vorausgesetzt diese
Anderung oder Ergéinzung wird am oder nach dem
Tag, an dem die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird, wirksam)
[Im Fall von Schuldverschreibungen, die nicht
Nullkupon-Schuldverschreibungen sind: am
néichstfolgenden Zinszahlungstag (wie in § 3 (1)
definiert)) [Im  Fall von  Nullkupon-
Schuldverschreibungen: bei Filligkeit oder im
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within twelve months after the Maturity Date, even
though such Holders may not be in default of
acceptance of payment. If and to the extent that the
deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders
against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity.

Unless previously redeemed in whole or in part or
purchased and cancelled, the Notes shall be
redeemed at their Final Redemption Amount on [in
the case of a specified date insert Maturity Date ]
[in the case of a Redemption Month: the Interest
Payment Date falling in [Redemption Month]] (the
"Maturity Date"). The "Final Redemption
Amount" per Note shall be [if the Notes are
redeemed at their principal amount: the Specified
Denomination] [otherwise Final Redemption
Amount per Specified Denomination which may
not be less than 100 per cent. of the principal
invested by an investor].

[If Notes are subject to Early Redemption for
Reasons of Taxation:

(2) Early Redemption for Reasons of Taxation. If as
a result of any change in, or amendment to, the laws
or regulations of the Federal Republic of Germany
or the United States of America or any political
subdivision or taxing authority thereto or therein
affecting taxation or the obligation to pay duties of
any kind, or any change in, or amendment to, an
official interpretation or application of such laws or
regulations, which amendment or change is
effective on or after the date on which the last
tranche of this Series of Notes was issued, the Issuer
is required to pay Additional Amounts (as defined in
§ 7 herein) [in the case of Notes other than Zero
Coupon Notes: on the next succeeding Interest
Payment Date (as defined in § 3 (1))] [in the case of
Zero Coupon Notes: at maturity or upon the sale or
exchange of any Note], the Notes may be redeemed,
in whole but not in part, at the option of the Issuer,
upon not more than 60 days’ nor less than 30 days’
prior notice of redemption given to the Fiscal Agent
and, in accordance with § 12, to the Holders, at their
Early Redemption Amount (as defined below)
together with interest, if any, accrued to the date
fixed for redemption. [In the case of
unsubordinated Notes which are eligible for
MREL and in case of unsubordinated, non-
preferred Notes: The validity of the exercise of this



Falle des Kaufs oder Tauschs einer
Schuldverschreibung] zur  Zahlung von
zusdtzlichen Betrigen (wie in § 7 dieser
Bedingungen definiert) verpflichtet sein wird. [Im
Fall von nicht nachrangigen
Schuldverschreibungen, die
beriicksichtigungsfihig fiir MREL sind und im
Fall von nicht nachrangigen, nicht-
bevorrechtigten Schuldverschreibungen: Die
Wirksamkeit der Ausiibung dieses
Kiindigungsrechts der Emittentin geméaB diesem §
5 (2) steht unter dem Vorbehalt der Zustimmung
der zustindigen Aufsichtsbehorde, soweit diese
erforderlich ist.]

Eine solche Kiindigung hat gemid § 12 zu
erfolgen. Sie ist unwiderruflich, muss den fiir die
Riickzahlung festgelegten Termin nennen und eine
zusammenfassende Erkldrung enthalten, die die

das Riickzahlungsrecht der Emittentin
begriindenden Umsténde darlegt.]

[Falls bei nicht nachrangigen
Schuldverschreibungen, die

beriicksichtigungsfihig fiir MREL sind oder
bei nicht nachrangigen, nicht-bevorrechtigten
Schuldverschreibungen eine vorzeitige
Riickzahlung aufgrund eines MREL Events
anwendbar ist:

[D][([®])] Vorzeitige Riickzahlung aufgrund eines
MREL Events.

Die Schuldverschreibungen koénnen jederzeit
insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin und vorbehaltlich der Zustimmung der
zustindigen  Aufsichtsbehorde, falls  diese
erforderlich ist, mit einer Kiindigungsfrist von
nicht weniger als 30 und nicht mehr als 60 Tagen
vorzeitig  gekiindigt ~ werden, falls  die
Schuldverschreibungen nach Auffassung der
Emittentin nicht mehr die Anforderungen an die
Beriicksichtigungsféhigkeit fiir die Zwecke des
Mindestbetrags an Eigenmitteln und
beriicksichtigungsfahigen Verbindlichkeiten
(minimum requirement for own funds and eligible
liabilities — MREL, und ein solches Szenario ein
"MREL Event") erfiillen.

Die Kiindigung nach diesem Absatz [(2)][([e])]
hat durch Mitteilung gemél § 12 zu erfolgen. Sie
ist unwiderruflich, muss den fiir die Riickzahlung
festgelegten Termin nennen und eine Erkldrung
erhalten, dass die Riickzahlung nach diesem § 5

[(D1([eD] erfolgt.]

[Falls die Emittentin das Wahlrecht hat, die
Schuldverschreibungen vorzeitig
zuriickzuzahlen:

[B)][([eD] [Vorzeitige Riickzahlung nach Wahl
der Emittentin.
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call option pursuant to this § 5 (2) by the Issuer is
subject to the prior consent of the competent
regulatory authority, as fas as required.]

Any such notice shall be given in accordance with §
12. It shall be irrevocable, must specify the date
fixed for redemption and must set forth a statement
in summary form of the facts constituting the basis
for the right of the Issuer so to redeem.]

[If unsubordinated Notes which are eligible for
MREL or unsubordinated, non-preferred Notes
are subject to Early redemption in case of an
MREL Event:

[(O1I([eD] Early redemption in case of an MREL
Event.

The Notes may be redeemed at any time in whole
but not in part, at the option of the Issuer, but
subject to the prior consent of the competent
regulatory authority, as far as required, upon not less
than 30 and not more than 60 days’ notice in case
the Notes, according to the determination of the
Issuer, cease to qualify as eligible for the purposes
of the minimum requirement for own funds and
eligible liabilities (MREL, and such scenario a
"MREL Event").

Any notice in accordance with this paragraph
[@)][([®])] shall be given by a notice in accordance
with §12. It shall be irrevocable, must specify the
date fixed for redemption and must set forth a
statement that the redemption is made in accordance

with §5[(2)I[([eD].]
[If Notes are subject to Early Redemption at the
Option of the Issuer:

[)][([®D] [Early Redemption at the Option of the
Issuer.



(a) Die Emittentin kann [bei nicht nachrangigen
Schuldverschreibungen, die
beriicksichtigungsfihig fiir MREL sind und bei
nicht nachrangigen, nicht-bevorrechtigten
Schuldverschreibungen:, vorbehaltlich  der
vorherigen ~ Zustimmung  der  zustidndigen
Aufsichtsbehorde, soweit diese erforderlich ist,]
nachdem sie gemill Absatz (b) gekiindigt hat, die
Schuldverschreibungen [insgesamt oder teilweise]
[insgesamt, aber nicht teilweise] am/an den Wahl-
Riickzahlungstagen (Call) (wie nachstehend
definiert) zum Wahl-Riickzahlungsbetrag (Call)
(wie nachstehend definiert) [, nebst etwaigen bis

zum Wahl-Riickzahlungstag (Call)
(ausschlieBlich) aufgelaufenen Zinsen]|
zurlickzahlen. [Bei Geltung eines

Mindestriickzahlungsbetrages oder eines
maximalen Riickzahlungsbetrages: Eine solche
Riickzahlung muss in Hohe eines Nennbetrages
von [mindestens [Mindestriickzahlungsbetrag]]
[maximalen Riickzahlungsbetrag] erfolgen.]

"Wahl-Riickzahlungstag(e) (Call)" bezeichnet
[Daten]

[Bei Schuldverschreibungen (aufler Nullkupon-

Schuldverschreibungen): Der "Wahl-
Riickzahlungsbetrag (Cal)" einer
Schuldverschreibung entspricht dem
Riickzahlungsbetrag.]]

[Bei Nullkupon-Schuldverschreibungen):
(a) Der "Wahl-Riickzahlungsbetrag (Call)" einer
Schuldverschreibung entspricht der Summe aus:

(i) [Referenzpreis] (der "Referenzpreis") und

(i) dem Produkt aus [Emissionsrendite] (jahrlich
kapitalisiert) und dem Referenzpreis ab dem
(und einschlieBlich) [Tag der Begebung] bis
zu (aber ausschlieBlich) dem vorgesehenen
Riickzahlungstag oder (je nachdem) dem Tag,
an dem die Schuldverschreibung féllig und
riickzahlbar werden.

Wenn diese Berechnung fiir einen Zeitraum, der
nicht vollen Jahren entspricht, durchzufiihren ist,
hat sie im Falle des nicht vollstdndigen Jahres (der
"Zinsberechnungszeitraum") auf der Grundlage
des Zinstagequotienten (wie vorstehend in § 3
definiert) zu erfolgen.

(b) Falls die Emittentin den  Wahl-
Riickzahlungsbetrag (Call) bei Filligkeit nicht
zahlt, wird der Amortisationsbetrag einer
Schuldverschreibung wie vorstehend beschrieben
berechnet, jedoch mit der Maligabe, dass die
Bezugnahmen in Unterabsatz (a) (ii) auf den fiir
die Riickzahlung vorgesehenen Riickzahlungstag
oder den Tag, an dem diese
Schuldverschreibungen féllig und riickzahlbar
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(a) The Issuer may [in the case of unsubordinated
Notes which are eligible for MREL and in the
case of unsubordinated, non-preferred Notes:
subject to the prior consent of the competent
regulatory authority, as far as required], upon notice
given in accordance with subparagraph (b), redeem
[all or some only] [all but not some only] of the
Notes on the Call Redemption Date[s] at the Call
Redemption Amount(s) set forth below together
with accrued interest, if any, to (but excluding) the
Call Redemption Date. [If Minimum Redemption
Amount or Maximum Redemption Amount
applies: Any such redemption must be of a
principal amount equal to [at least [[Minimum
Redemption Amount]] [Maximum Redemption
Amount].]

"Call Redemption Date(s)" means [date(s)].

[In the case of Notes other than Zero Coupon
Notes: The "Call Redemption Amount" of a Note
shall be its Final Redemption Amount.]]

[In the case of Zero Coupon Notes:
(a) The "Call Redemption Amount" shall be an
amount equal to the sum of:

(i) [Reference Price] (the "Reference Price") and

(ii)the product of [Amortisation Yield]
(compounded annually) and the Reference Price
from (and including) [Issue Date] to (but
excluding) the date fixed for redemption or (as
the case may be) the date upon which the Notes
become due and payable.

Where such calculation is to be made for a period
which is not a whole number of years, the
calculation in respect of the period of less than a full
year (the "Calculation Period") shall be made on
the basis of the Day Count Fraction (as defined in §
3).

(b) If the Issuer fails to pay the Call Redemption
Amount when due, the Amortised Face Amount of a
Note shall be calculated as provided herein, except
that references in subparagraph (a) (ii) above to the
date fixed for redemption or the date on which such
Note becomes due and repayable shall refer to the
date on which payment is made.]



werden, durch den Tag ersetzt werden, an dem die
Riickzahlung erfolgt.]

[Falls der Gliubiger ein Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen:
Der Emittentin steht dieses Wahlrecht nicht in
Bezug auf eine Schuldverschreibung zu, deren
Riickzahlung bereits der Glaubiger in Ausiibung
seines Wabhlrechts nach Absatz [(4)] dieses § 5
verlangt hat.]

(b) Die Kiindigung ist den Gldubigern der
Schuldverschreibungen mit einer Kiindigungsfrist
von nicht weniger als fiinf Tagen durch die
Emittentin gemdBl § 12 bekannt zu geben. Sie
beinhaltet die folgenden Angaben:

1) die zurlickzuzahlende Serie von
Schuldverschreibungen;

(i) eine Erkldrung, ob diese Serie [ganz oder
teilweise] [ganz  aber  nicht teilweise]
zurlickgezahlt wird und im letzteren Fall den
Gesamtnennbetrag der zurlickzuzahlenden
Schuldverschreibungen;

(iii) den Wahl-Riickzahlungstag (Call), der nicht
weniger als 30 und nicht mehr als 60 Tage nach
dem Tag der Kiindigung durch die Emittentin
gegeniiber den Glaubigern liegen darf; und

(iv) den Wahl-Riickzahlungsbetrag (Call), zu dem
Schuldverschreibungen zuriickgezahlt werden.

(c) Wenn die Schuldverschreibungen nur teilweise
zurlickgezahlt werden, werden die
zurlickzuzahlenden Schuldverschreibungen nach
den Regeln des betreffenden Clearing Systems
ausgewdhlt (was in freiem Ermessen von
Euroclear und CBL in deren Aufzeichnungen als
Pool-Faktor oder als Reduzierung des
Nennbetrages reflektiert wird).

[Falls der Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen:

[D][([e])] Vorzeitige Riickzahlung nach Wahl des
Gldubigers.

(a) Die Emittentin hat eine Schuldverschreibung
nach Ausiibung des entsprechenden Wahlrechts
durch den Gldubiger am/an den Wahl-
Riickzahlungstag(en) (Put) zum Wahl-
Riickzahlungsbetrag  (Put), wie nachstehend
angegeben, nebst etwaigen bis zum Wahl-
Riickzahlungstag (Put) (ausschlieBlich)
aufgelaufener Zinsen zuriickzuzahlen.

"Wahl-Riickzahlungstag(e) (Put)" bezeichnet
[Daten]

[Bei Schuldverschreibungen (aufler Nullkupon-
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[If Notes are subject to Early Redemption at the
Option of the Holder: The Issuer may not exercise
such option in respect of any Note which is the
subject of the prior exercise by the Holder thereof of
its option to require the redemption of such Note
under paragraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the
Issuer to the Holders of the Notes in accordance
with § 12 upon not less than five days’ prior notice.
Such notice shall specify:

(i) the Series of Notes subject to redemption;

(i1) whether such Series is to be redeemed [in whole
or in part only] [in whole but not in part only] and,
if in part only, the aggregate principal amount of the
Notes which are to be redeemed,;

(iii) the Call Redemption Date, which shall be not
less than 30 nor more than 60 days after the date on
which notice is given by the Issuer to the Holders;
and

(iv) the Call Redemption Amount at which such
Notes are to be redeemed.

(c) In the case of a partial redemption of Notes,
Notes to be redeemed shall be selected in
accordance with the rules of the relevant Clearing
System (to be reflected in the records of Euroclear
and CBL as either a pool factor or a reduction in
nominal amount, at their discretion).

[If the Notes are subject to Early Redemption at
the Option of a Holder:

[D][([e]] Early Redemption at the Option of a
Holder.

(a) The Issuer shall, at the option of the Holder of
any Note, redeem such Note on the Put Redemption
Date(s) at the Put Redemption Amount(s) set forth
below together with accrued interest, if any, to (but
excluding) the Put Redemption Date.

"Put Redemption Date(s)" means [date(s)].

[In the case of Notes other than Zero Coupon



Schuldverschreibungen): Der "Wahl-
Riickzahlungsbetrag (Put)" einer
Schuldverschreibung entspricht dem
Riickzahlungsbetrag.]]

[Bei Nullkupon-Schuldverschreibungen):
(a) Der "Wahl-Riickzahlungsbetrag (Put)" einer
Schuldverschreibung entspricht der Summe aus:

(i) [Referenzpreis] (der "Referenzpreis'") und

(ii)) dem Produkt aus [Emissionsrendite]
(jahrlich kapitalisiert) und dem Referenzpreis
ab dem (und einschlieBlich) [Tag der
Begebung] bis zu (aber ausschlieBlich) dem
vorgesehenen Riickzahlungstag oder (je
nachdem) dem Tag, an dem die
Schuldverschreibung féllig und riickzahlbar
werden.

Wenn diese Berechnung fiir einen Zeitraum, der
nicht vollen Jahren entspricht, durchzufiihren ist,
hat sie im Falle des nicht vollstdndigen Jahres (der
"Zinsberechnungszeitraum") auf der Grundlage
des Zinstagequotienten (wie vorstehend in §3
definiert) zu erfolgen.

(b) Falls die Emittentin den  Wahl-
Riickzahlungsbetrag (Put) bei Filligkeit nicht
zahlt, wird der Amortisationsbetrag einer
Schuldverschreibung wie vorstehend beschrieben
berechnet, jedoch mit der MaBgabe, dass die
Bezugnahmen in Unterabsatz (a) (ii) auf den fiir
die Riickzahlung vorgesehenen Riickzahlungstag
oder den Tag, an dem diese
Schuldverschreibungen fallig und riickzahlbar
werden, durch den Tag ersetzt werden, an dem die
Riickzahlung erfolgt.]

[Falls vorzeitige Riickzahlung aus steuerlichen
Griinden anwendbar ist oder falls die
Emittentin das Wabhlrecht hat, die
Schuldverschreibungen aus anderen als
steuerlichen Griinden vorzeitig
zuriickzuzahlen:

Dem Glédubiger steht das Recht zur vorzeitigen
Riickzahlung oder das Wahlrecht nicht in Bezug
auf eine  Schuldverschreibung zu, deren
Riickzahlung die Emittentin zuvor in Ausiibung
ihres Wahlrechts nach diesem § 5 verlangt hat.]

(b) Um dieses Wahlrecht auszuiiben, hat der
Glaubiger nicht weniger als 30 Tage und nicht
mehr als 60 Tage vor dem Wahl-Riickzahlungstag
(Put), an dem die Riickzahlung gemdBl der
Ausiibungserklarung (wie nachstehend definiert)
erfolgen soll, an die bezeichnete Geschiftsstelle
der Emissionsstelle eine schriftliche Mitteilung zur
vorzeitigen Riickzahlung
("Ausiibungserklirung") zu schicken. Falls die
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Notes: The "Put Redemption Amount" of a Note
shall be its Final Redemption Amount.]]

[In the case of Zero Coupon Notes:
(a) The "Put Redemption Amount" shall be an
amount equal to the sum of:

(i) [Reference Price] (the "Reference Price")
and

(ii) the product of [Amortisation Yield]
(compounded annually) and the Reference
Price from (and including) [Issue Date] to (but
excluding) the date fixed for redemption or (as
the case may be) the date upon which the
Notes become due and payable.

Where such calculation is to be made for a period
which is not a whole number of years, the
calculation in respect of the period of less than a full
year (the "Calculation Period") shall be made on
the basis of the Day Count Fraction (as defined in

§3).

(b) If the Issuer fails to pay the Put Redemption
Amount when due, the Amortised Face Amount of a
Note shall be calculated as provided herein, except
that references in subparagraph (a) (ii) above to the
date fixed for redemption or the date on which such
Note becomes due and repayable shall refer to the
date on which payment is made.]

[If Notes are subject to Early Redemption for
Reasons of Taxation or if Notes are subject to
Early Redemption at the Option of the Issuer:

The Holder may not exercise the option for Early
Redemption in respect of any Note which is the
subject of the prior exercise by the Issuer of its
option to redeem such Note under this § 5.]

(b) In order to exercise the option for Early
Redemption, the Holder must, not less than 30 nor
more than 60 days before the Put Redemption Date
on which such redemption is required to be made as
specified in the Put Notice (as defined below), send
to the specified office of the Fiscal Agent an early
redemption notice in written form ("Put Notice"). In
the event, that the Put Notice is received after 5.00
p.m. Frankfurt time on the 30" Payment Business



Ausiibungserklarung nach 17:00 Uhr Frankfurter
Zeit am 30. Zahltag vor dem Wahl-
Riickzahlungstag (Put) eingeht, ist das Wahlrecht
nicht wirksam ausgeiibt. Die Ausiibungserklarung
hat anzugeben: (i) den gesamten Nennbetrag der
Schuldverschreibungen, fiir die das Wahlrecht
ausgeiibt wird [und][,] (i1) die
Wertpapierkennnummern dieser
Schuldverschreibungen (soweit vergeben) [im Fall
der Verwahrung der Globalurkunde durch CBF:
und (iii) Kontaktdaten sowie eine
Kontoverbindung]. Fiir die Ausiibungserkldrung
kann ein Formblatt, wie es bei der bezeichneten
Geschiftsstelle der Emissionsstelle in deutscher
und englischer Sprache erhiltlich ist und das
weitere Hinweise enthilt, verwendet werden. Die
Ausiibung des Wahlrechts kann nicht widerrufen
werden. Um das Recht, Riickzahlung verlangen zu
konnen, auszuiiben, muss der Gliubiger dann,
wenn die Schuldverschreibungen iiber Euroclear
oder CBL gehalten werden, innerhalb der
Kiindigungsfrist die Emissionsstelle iiber eine
solche Rechtsausiibung in Ubereinstimmung mit
den Richtlinien von Euroclear und CBL in einer
fiir Euroclear und CBL im Einzelfall akzeptablen
Weise in Kenntnis setzen (wobei diese Richtlinien
vorsehen konnen, dass die Emissionsstelle auf
Weisung des Glaubigers von Euroclear oder CBL

oder einer  gemeinsamen  Verwahrstelle,
gemeinsamen  Sicherheitsverwahrstelle  oder
gemeinsamen Dienstleistungsanbieter in

elektronischer Form iiber die Rechtsausiibung in
Kenntnis gesetzt wird). Weiterhin ist fiir die
Rechtsausiibung erforderlich, dass zur Vornahme
entsprechender Vermerke der Gldubiger im
Einzelfall die Globalurkunde der Emissionsstelle
vorlegt bzw. die Vorlegung der Globalurkunde
veranlasste.]

[Bei Schuldverschreibungen (aufler Nullkupon-
Schuldverschreibungen):

[D)][([®D] Vorzeitiger Riickzahlungsbetrag.

Fir die Zwecke von [falls vorzeitige
Riickzahlung aus steuerlichen Griinden
anwendbar ist: Absatz (2) dieses § 5 und] § 9,
entspricht der vorzeitige Riickzahlungsbetrag einer
Schuldverschreibung dem Riickzahlungsbetrag.]

[Bei Nullkupon-Schuldverschreibungen, falls

vorzeitige  Riickzahlung aus steuerlichen
Griinden anwendbar ist:
(a) Der Amortisationsbetrag einer

Schuldverschreibung entspricht der Summe aus:
(1) [Referenzpreis] (der "Referenzpreis") und
(i) dem Produkt aus [Emissionsrendite] (jéhrlich

kapitalisiert) und dem Referenzpreis ab dem (und
einschlieflich) [Tag der Begebung] bis zu (aber
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Day prior to the Put Redemption Date, the option
shall not have been validly exercised. The Put
Notice must specify (i) the total principal amount of
the Notes in respect of which such option is
exercised, [and] (ii) the securities identification
numbers of such Notes, if any [in the case the
Global Note is kept in custody by CBF: and (iii)
contact details as well as a bank account]. The Put
Notice may be in the form available from the
specified office of the Fiscal Agent in the German
and English language and includes further
information. No option so exercised may be revoked
or withdrawn. If these Notes are held through
Euroclear or CBL, to exercise the right to require
redemption of these Notes the Holder must, within
the notice period, give notice to the Fiscal Agent of
such exercise in accordance with the standard
procedures of Euroclear and CBL (which may
include notice being given on his instruction by
Euroclear or CBL or any common depositary,
common safekeeper or common service provider for
them to the Fiscal Agent by electronic means) in a
form acceptable to Euroclear and CBL from time to
time and at the same time present or procure the
presentation of the relevant Global Note to the
Fiscal Agent for notation accordingly.]

[In the case of Notes other than Zero Coupon
Notes:

[D)]I[([®D] Early Redemption Amount.

For purposes of [if Notes are subject to Early
Redemption for Reasons of Taxation: paragraph
(2) of this § 5 and] § 9, the Early Redemption
Amount of a Note shall be its Final Redemption
Amount.]

[In the case of Zero Coupon Notes if Notes are
subject to Early Redemption for Reasons of
Taxation:

(a) The Amortised Face Amount of a Note shall be
an amount equal to the sum of:

(i) [Reference Price] (the "Reference Price") and
(ii)) the product of [Amortisation Yield]

(compounded annually) and the Reference Price
from (and including) [Issue Date] to (but excluding)



ausschlieBlich) dem vorgesehenen
Riickzahlungstag oder (je nachdem) dem Tag, an
dem die Schuldverschreibung fillig und

riickzahlbar werden.

Wenn diese Berechnung fiir einen Zeitraum, der
nicht vollen Jahren entspricht, durchzufiihren ist,
hat sie im Falle des nicht vollstdndigen Jahres (der
"Zinsberechnungszeitraum") auf der Grundlage
des Zinstagequotienten (wie vorstehend in § 3
definiert) zu erfolgen.

(b) Falls die Emittentin den vorzeitigen
Riickzahlungsbetrag bei Falligkeit nicht zahlt,
wird der Amortisationsbetrag einer
Schuldverschreibung wie vorstehend beschrieben
berechnet, jedoch mit der MaBgabe, dass die
Bezugnahmen in Unterabsatz (a) (ii) auf den fiir
die Riickzahlung vorgesehenen Riickzahlungstag
oder den Tag, an dem diese
Schuldverschreibungen féllig und riickzahlbar
werden, durch den Tag ersetzt werden, an dem die
Riickzahlung erfolgt.]

§6
DIE EMISSIONSSTELLE [UND] [,] DIE
ZAHLSTELLEN [UND DIE
BERECHNUNGSSTELLE]

(1) Bestellung; bezeichnete Geschidfisstelle. Die
anfanglich bestellte Emissionsstelle[,][und] die
Zahlstelle[n] [und die Berechnungsstelle] und
deren anfinglich bezeichneten Geschéftsstellen
lauten wie folgt:

Emissionsstelle:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England

Zahlstelle[n]:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England

[andere Zahlstellen und bezeichnete
Geschiiftsstellen]

[Berechnungsstelle:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England]
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the date fixed for redemption or (as the case may be)
the date upon which the Notes become due and
payable.

Where such calculation is to be made for a period
which is not a whole number of years, the
calculation in respect of the period of less than a full
year (the "Calculation Period") shall be made on
the basis of the Day Count Fraction (as defined in

§3).

(b) If the Issuer fails to pay the Early Redemption
Amount when due, the Amortised Face Amount of a
Note shall be calculated as provided herein, except
that references in subparagraph (a) (ii) above to the
date fixed for redemption or the date on which such
Note becomes due and repayable shall refer to the
date on which payment is made.]

§6
FISCAL AGENT [,] [AND] PAYING AGENTS
[AND CALCULATION AGENT]

(1) Appointment; Specified Offices. The initial
Fiscal Agent[,] [and] Paying Agent[s] [and the
Calculation Agent] and their respective initial
specified offices are:

Fiscal Agent:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 SAL

England

Paying Agent[s]:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England

[other Paying Agents and specified offices]

[Calculation Agent:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England]



Die Emissionsstelle[,] [und] die Zahlstelle[n] [und
die Berechnungsstelle] behalten sich das Recht
vor, jederzeit die bezeichnete Geschéftsstelle
durch eine andere bezeichnete Geschiftsstelle zu
ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die
Emittentin behélt sich das Recht vor, jederzeit die
Bestellung der Emissionsstelle oder einer
Zahlstelle [oder der Berechnungsstelle] zu éndern
oder zu beenden und eine andere Emissionsstelle
oder zusétzliche oder andere Zahlstellen [oder eine
andere Berechnungsstelle] zu bestellen. Die
Emittentin wird jederzeit (i) eine Emissionsstelle
unterhalten [,] [und] (ii) eine Zahlstelle (die die
Emissionsstelle sein kann) mit bezeichneter
Geschiftsstelle in einer kontinentaleuropdischen
Stadt unterhalten] [im Fall von
Schuldverschreibungen, die an einer Borse
notiert sind:[,] [und] [(iii)] solange die
Schuldverschreibungen an der [Name der Borse]
notiert sind, eine Zahlstelle (die die
Emissionsstelle sein kann) mit bezeichneter
Geschiftsstelle in [Sitz der Borse] und/oder an
solchen anderen Orten unterhalten, die die Regeln
dieser Borse verlangen]

[im Fall von Zahlungen in U.S. Dollar: [,] [und]
[(iv)] falls Zahlungen bei den oder durch die
Geschiftsstellen aller Zahlstellen aufBerhalb der
Vereinigten Staaten (wie in § 4 (3) definiert)
aufgrund der Einfiihrung von
Devisenbeschrankungen oder ghnlichen
Beschriankungen hinsichtlich der vollstdndigen
Zahlung oder des Empfangs der entsprechenden
Betrage in U.S. Dollar widerrechtlich oder
tatsdchlich ausgeschlossen werden, eine Zahlstelle
mit bezeichneter Geschiftsstelle in New York City
unterhalten] [falls eine Berechnungsstelle bestellt
werden soll: [,] [und] [(v)] eine Berechnungsstelle
[falls die Berechnungsstelle eine bezeichnete
Geschiiftsstelle an einem vorgeschriebenen Ort

zu unterhalten  hat: mit  bezeichneter
Geschiftsstelle in  [vorgeschriebenen  Ort]]
unterhalten]. Eine Anderung, Abberufung,

Bestellung oder ein sonstiger Wechsel wird nur
wirksam (auBer im Insolvenzfall, in dem eine
solche Anderung sofort wirksam wird), sofern die
Glaubiger hieriiber gemidl § 12 vorab unter
Einhaltung einer Frist von mindestens 30 und nicht
mehr als 45 Tagen informiert wurden.

3) Beauftragte der Emittentin. Die
Emissionsstelle[,] [und] die Zahlstelle[n] [und die
Berechnungsstelle] handeln ausschlieBlich als
Beauftragte der Emittentin und {ibernehmen
keinerlei ~ Verpflichtungen  gegeniiber  den
Glaubigern; es wird kein Auftrags- oder
Treuhandverhéltnis zwischen ihnen und den
Glaubigern begriindet.

-76 -

The Fiscal Agent [,] [and] the Paying Agent[s] [and
the Calculation Agent] reserve the right at any time
to change their respective specified offices to some
other specified office.

(2) Variation or Termination of Appointment. The
Issuer reserves the right at any time to vary or
terminate the appointment of the Fiscal Agent or
any Paying Agent [or the Calculation Agent] and to
appoint another Fiscal Agent or additional or other
Paying Agents [or another Calculation Agent]. The
Issuer shall at all times maintain (i) a Fiscal Agent][,]
[and] (ii) a Paying Agent (which may be the Fiscal
Agent) with a specified office in a continental
European city] [in the case of Notes listed on a
stock exchange: [,] [and] [(iii)] so long as the Notes
are listed on the [name of Stock Exchange], a
Paying Agent (which may be the Fiscal Agent) with
a specified office in [location of Stock Exchange]
and/or in such other place as may be required by the
rules of such stock exchange]

[in the case of payments in U.S. dollars: [,] [and]
[(v)] if payments at or through the offices of all
Paying Agents outside the United States (as defined
in § 4 (3) hereof) become illegal or are effectively
precluded because of the imposition of exchange
controls or similar restrictions on the full payment
or receipt of such amounts in United States dollars,
a Paying Agent with a specified office in New York
City] [if any Calculation Agent is to be
appointed: [,] [and] [(v)] a Calculation Agent [if
Calculation Agent is required to maintain a
Specified Office in a Required Location: with a
specified office located in [Required Location]].
Any variation, termination, appointment or change
shall only take effect (other than in the case of
insolvency, when it shall be of immediate effect)
after not less than 30 nor more than 45 days’ prior
notice thereof shall have been given to the Holders
in accordance with § 12.

(3) Agents of the Issuer. The Fiscal Agent[,] [and]
the Paying Agent[s] [and the Calculation Agent] act
solely as agents of the Issuer and do not have any
obligations towards or relationship of agency or
trust to any Holder.



§7
STEUERN

Samtliche auf die Schuldverschreibungen zu
zahlenden Betrdge sind an der Quelle ohne
Einbehalt oder Abzug von oder aufgrund von
gegenwirtigen oder zukiinftigen Steuern oder
sonstigen Abgaben gleich welcher Art zu leisten,
die von oder in der Bundesrepublik Deutschland
oder fiir deren Rechnung oder von oder fiir
Rechnung einer politischen Untergliederung oder
Steuerbehdrde derselben an der Quelle auferlegt
oder erhoben werden, es sei denn, ein solcher

Einbehalt oder Abzug ist gesetzlich
vorgeschrieben. [Falls bei
Schuldverschreibungen eine vorzeitige
Riickzahlung aus steuerlichen Griinden

anwendbar ist: In diesem Fall wird die Emittentin
diejenigen zusitzlichen Betrdge (die "zusétzlichen
Betrige") zahlen, die erforderlich sind, damit die
den Glédubigern zuflieBenden Nettobetrdge nach
einem solchen Einbehalt oder Abzug jeweils den
Betrdgen entsprechen, die ohne einen solchen
Einbehalt oder Abzug von den Gldubigern
empfangen worden wiren; die Verpflichtung zur
Zahlung solcher zusitzlichen Betrige besteht
jedoch nicht fiir solche Steuern und Abgaben:

(a) die in Bezug auf die deutsche
Kapitalertragsteuer  (inklusive der sog.
Abgeltungsteuer sowie einschlieBlich
Kirchensteuer, soweit anwendbar), die nach
dem deutschen Einkommensteuergesetz,
welches durch die
Unternehmenssteuerreform von 2008 ergénzt
wurde, abgezogen oder einbehalten wird,
auch wenn der Abzug oder Einbehalt durch
die Emittentin oder ihren Stellvertreter
vorzunehmen ist, und den deutschen
Solidarititszuschlag oder jede andere Steuer,
welche die deutsche Kapitalertragsteuer bzw.
den Solidaritdtszuschlag ersetzen sollte; oder

(b) die an einen Gldubiger oder an einen Dritten
fir einen Gldubiger, falls dieser Gldubiger
(oder ein Treuhdnder, Griinder eines
Treuhandvermogens, Begiinstigter, Teilhaber
oder Aktionir eines solchen Glaubigers, falls
es sich bei diesem um ein Nachlassvermogen,
ein Treuhandvermdgen, eine Partnerschaft
oder eine Gesellschaft handelt) auf Grund
einer fritheren oder  gegenwértigen
Verbindungen zu Deutschland (einschlieBlich
solcher Gléubiger (bzw. Treuhénder, Griinder
eines Treuhandvermégens, Begilinstigter,
Teilhaber oder Aktionire), welche
Staatsbiirger dieses Landes waren oder sind
oder in diesem Land Handel oder Geschifte
betrieben haben oder betreiben oder in diesen
einen Geschifts- oder Wohnsitz hatten oder
haben) einem solchen Einbehalt oder Abzug
unterliegt und sich diese Verbindung nicht
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§7
TAXATION

All amounts payable in respect of the Notes shall be
made at source without withholding or deduction for
or on account of any present or future taxes or duties
of whatever nature imposed or levied by way of
withholding or deduction at source by or on behalf
of the Federal Republic of Germany or any political
subdivision or any authority thereof or therein
having power to tax unless such withholding or
deduction is required by law. [If Notes are subject
to Early Redemption for Reasons of Taxation: In
such event, the Issuer shall pay such additional
amounts (the "Additional Amounts") as shall be
necessary in order that the net amounts received by
the Holders after such withholding or deduction
shall equal the respective amounts which would
otherwise have been receivable in the absence of
such withholding or deduction except that no such
Additional Amounts shall be payable with respect
to:

(a) German  Kapitalertragsteuer (including,
Abgeltungsteuer, as well as including church
tax, if any) to be deducted or withheld pursuant
to the German Income Tax Act as amended by
the Corporate Tax Reform Act 2008, even if
the deduction or withholding has to be made by
the Issuer or its representative, and the German
Solidarity Surcharge (Solidaritdtszuschlag) or
any other tax which may substitute the German
Kapitalertragsteuer or Solidaritdtszuschlag, as
the case may be; or

(b) payments to, or to a third party on behalf of, a
Holder where such Holder (or a fiduciary,
settlor, beneficiary, member or shareholder of
such Holder, if such Holder is an estate, a trust,
a partnership or a corporation) is liable to such
withholding or deduction by reason of having
some present or former connection with
Germany, including, without limitation, such
Holder (or such fiduciary, settlor, beneficiary,
member or shareholder) being or having been a
citizen or resident thereof or being or having
been engaged in a trade or business or present
therein or having, or having had, a permanent
establishment therein, other than by reason
only of the holding of such Note or the receipt
of the relevant payment in respect thereof; or



(©

(d)

(©)

®

(@

nur darauf beschrinkt, dass er die
Schuldverschreibungen hilt oder die unter
diesen jeweils zu leistende Zahlungen erhilt;
oder

die an den Glédubiger oder an einen Dritten
fiir den Gléaubiger, falls kein Einbehalt oder
Abzug hitte erfolgen miissen, wenn die
Schuldverschreibungen zum Zeitpunkt der
fraglichen Zahlung einem Depotkonto bei
einer nicht in Deutschland ansdssigen Bank
gutgeschrieben worden wéren; oder

falls der Einbehalt oder Abzug bei Zahlungen
an eine Privatperson vorgenommen wird und
die Verpflichtung dazu durch die Richtlinie
des Rates der Europdischen Union
2003/48/EC vom 3. Juni 2003, durch eine
andere Einkommensteuer-Richtlinie, durch
ein diese Richtlinie umsetzendes oder sie
befolgendes oder zu ihrer Befolgung
erlassenes Gesetz oder durch ein anderes
Abkommen zwischen einem EU-
Mitgliedsstaat und bestimmten anderen
Landern und Territorien im Zusammenhang
mit einer solchen Richtlinie begriindet wird,
oder

soweit der Einbehalt oder Abzug von dem
Glaubiger oder von einem Dritten fiir den
Glaubiger zahlbar ist, der einen solchen
Einbehalt oder Abzug dadurch
rechtmifligerweise hétte vermeiden konnen
(aber nicht vermieden hat), dass er
Vorschriften beachtet, oder dafiir sorgt, dass
Dritte dieses tun, oder dadurch dass er eine
Nichtanséssigkeitserkldarung ~ oder  einen
dhnlichen Antrag auf Quellensteuerbefreiung
gegeniiber der am Zahlungsort zustindigen
Steuerbehdrden; abgibt oder dafiir sorgt, dass
dies durch einen Dritten erfolgt; oder

soweit der Einbehalt oder Abzug von dem
Glaubiger oder von einem Dritten fiir den
Glaubiger zahlbar ist, der einen solchen
Einbehalt oder Abzug durch die Bewirkung
einer Zahlung iiber eine andere Zahlstelle in
einem Mitgliedsstaat der Europdischen
Union, welche nicht zu einem solchen
Einbehalt oder Abzug verpflichtet ist, hitte
vermeiden konnen; oder

soweit der Einbehalt oder Abzug fiir einen
Glaubiger oder dessen Rechnung zahlbar ist,
der Schuldverschreibungen mehr als 30 Tage
nach dem Tag, an dem eine Zahlung unter
den Schuldverschreibungen fdllig und zahlbar
wurde bzw., soweit dies spéter eintritt, nach
dem Tag, an dem die Zahlung
ordnungsgemdl  vorgenommen  wurde,
vorgelegt hat; oder
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(©)

(d)

(e)

6

(2)

payments to, or to a third party on behalf of, a
Holder where no such withholding or
deduction would have been required to be
made if the Notes were credited at the time of
payment to a securities deposit account with a
bank outside Germany; or

payments where such withholding or deduction
is imposed on a payment to an individual and is
required to be made pursuant to European
Council Directive 2003/48/EC dated 3 June
2003, any other directive on taxation of savings
income, any law implementing or complying
with, or introduced in order to conform to such
Directive or any arrangement entered into
between an EU member state and certain other
third countries and territories in connection
with such Directive; or

payments to the extent such withholding or
deduction is payable by or on behalf of a
Holder who could lawfully avoid (but has not
so avoided) such withholding or deduction by
complying or procuring that any third party
complies with any statutory requirements or by
making or procuring that a third party makes a
declaration of non-residence or other similar
claim for exemption to any tax authority in the
place where the payment is effected; or

payments to the extent such withholding or
deduction is payable by or on behalf of a
Holder who would have been able to avoid
such withholding or deduction by effecting a
payment via another Paying Agent in a
Member State of the European Union, not
obliged to withhold or deduct tax; or

payments to the extent such withholding or
deduction is for or on account of the
presentation by the Holder of any Note for
payment on a date more than 30 days after the
date on which such payment became due and
payable or the date on which payment thereof
is duly provided for, whichever occurs later; or



(h) bei jeglicher Kombination der Absitze (a)-
(e

Zudem werden keine Zusitzlichen Betrdge im
Hinblick auf Zahlungen auf die
Schuldverschreibungen an einen Glaubiger
vorgenommen, welcher die Zahlung als
Treuhdnder oder Partnerschaft oder als sonstiger
nicht alleiniger wirtschaftlicher Eigentiimer erhilt,
soweit nach den Gesetzen der Bundesrepublik
Deutschland  eine  solche  Zahlung  fiir
Steuerzwecke dem Einkommen des Begiinstigten
bzw. Griinders eines Treuhandvermdgens oder
dem Partner der Partnerschaft zugerechnet wiirde,
die jeweils selbst nicht zum Erhalt von
Zusitzlichen Betridgen berechtigt gewesen wéren,
wenn der  Begiinstigte,  Griinder eines
Treuhandvermdgens, Partner oder wirtschaftliche
Eigentiimer  unmittelbarer ~ Gldubiger  der
Schuldverschreibungen wire. ]

Ungeachtet anderslautender Bestimmungen im
vorstechenden Absatz sind die Emittentin, jede
Zahlstelle oder irgendeine andere Person
berechtigt, erforderliche Abziige und Einbehalte
vorzunehmen und sind nicht verpflichtet,
zusétzliche Betrdge zu zahlen aufgrund eines
solchen Einbehalts oder eines Abzugs der
hinsichtlich der Schuldverschreibungen gemaf3 den
Abschnitten 1471 bis 1474 des U.S. Internal
Revenue Code von 1986 in der gednderten

Fassung, aktuellen oder zukiinftigen
Verordnungen oder offiziellen Auslegungen davon
("FATCA"), etwaigen zwischenstaatlichen

Vereinbarungen zur Umsetzung von FATCA, den
Gesetzen der Bundesrepublik Deutschland, die
FATCA umsetzen, oder einem Abkommen
zwischen der Emittentin und den Vereinigten

Staaten oder eine Behorde derselben
vorgenommen wird.
§8
VORLEGUNGSFRIST

Die in § 801 Absatz 1 Satz 1 Birgerliches
Gesetzbuch bestimmte Vorlegungsfrist wird fiir
die Schuldverschreibungen auf zehn Jahre

verkiirzt.

[Bei nicht nachrangigen
Schuldverschreibungen, aufler nicht
nachrangigen Schuldverschreibungen,

dieberiicksichtigungsfihig fiir MREL oder die
nicht-bevorrechtigt sind:

§9
KUNDIGUNG

(1) Kiindigungsgriinde. Jeder Glédubiger ist
berechtigt, seine Schuldverschreibungen zu
kiindigen und deren sofortige Riickzahlung zu
ihrem vorzeitigen Riickzahlungsbetrag (wie in § 5
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(h) any combination of paragraphs (a)-(g);

nor shall any Additional Amounts be paid with
respect to any payment on a Note to a Holder who is
a fiduciary or partnership or who is other than the
sole beneficial owner of such payment to the extent
such payment would be required by the laws of the
Federal Republic of Germany to be included in the
income, for tax purposes, of a beneficiary or settlor
with respect to such fiduciary or a member of such
partnership or a beneficial owner who would not
have been entitled to such Additional Amounts had
such beneficiary, settlor, member or beneficial
owner been the Holder of the Note.]

Notwithstanding anything to the contrary in the
preceding paragraph, each of the Issuer, any paying
agent or any other person shall be entitled to deduct
and withhold as required, and shall not be required
to pay any Additional Amounts with respect to any
such withholding or deduction imposed on or in
respect of any Note in each case pursuant to
Sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended, any current or
future regulations or official interpretations thereof
("FATCA"), any intergovernmental agreement to
implement FATCA, the laws of the Federal
Republic of Germany implementing FATCA, or any
agreement between the Issuer and the United States
or any authority thereof entered into for FATCA
purposes.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph
1, sentence 1 German Civil Code (Biirgerliches
Gesetzbuch) is reduced to ten years for the Notes.

[In the case of unsubordinated Notes except for
unsubordinated Notes which are eligible for
MREL or which are non-preferred:

§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall be entitled
to declare his Notes due and demand immediate
redemption thereof at the Early Redemption
Amount (as described in § 5), together with accrued



beschrieben), zuziiglich etwaiger bis zum Tage der
Riickzahlung aufgelaufener Zinsen zu verlangen,
falls:

(a) die Emittentin das Kapital [oder Zinsen] nicht
innerhalb von 15 Tagen nach dem
betreffenden Félligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgeméBe Erfiillung
irgendeiner anderen Verpflichtung aus den
Schuldverschreibungen unterldsst und die
jeweilige Unterlassung nicht geheilt werden
kann oder, falls sie geheilt werden kann,
langer als 30 Tage fortdauert, nachdem die
Emissionsstelle hieriiber eine
Benachrichtigung von einem Gldubiger
erhalten hat; oder

(c) die Emittentin ihre Zahlungsunféhigkeit
bekannt gibt, oder ihre Zahlungen einstellt,
und dies 60 Tage fortdauert; oder

(d) ein Insolvenz- oder vergleichbare Verfahren
gegen die Emittentin von einer Aufsichts-
oder sonstigen Behorde, deren Zustandigkeit
die Emittentin unterliegt, eingeleitet oder
eroffnet wird, welches nicht binnen 60 Tagen
nach seiner Einleitung endgiiltig oder
einstweilen eingestellt worden ist, oder die
Emittentin die Erdffnung eines solchen
Verfahrens beantragt; oder

(e) die Emittentin aufgelst oder liquidiert wird,
es sei denn dass die Auflosung oder
Liquidation im Zusammenhang mit einer
Verschmelzung  oder einem  sonstigen
Zusammenschluss mit einem  anderen
Rechtsgebilde erfolgt, sofern dieses andere
Rechtsgebilde alle Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen
iibernimmt; oder

(f) die Emittentin ihre Geschiftstitigkeit ganz
oder weit iiberwiegend einstellt, verduBert
oder ihr gesamtes oder nahezu gesamtes
Vermdgen anderweitig abgibt und es dadurch
wahrscheinlich wird, dass die Emittentin
ihren jeweiligen Zahlungsverpflichtungen
gegeniiber den Gldubigern wunter den
Schuldverschreibungen nicht mehr erfiillen
kann.

Das  Kiindigungsrecht erlischt, falls  der
Kiindigungsgrund vor Ausiibung des Rechts
geheilt wurde.

(2) Benachrichtigung. Eine Benachrichtigung,
einschlieBlich einer Kiindigung der
Schuldverschreibungen  gemédf  vorstehendem
Absatz (1) ist schriftlich in deutscher oder
englischer Sprache gegeniiber der Emissionsstelle
zu erkldren und personlich oder per Einschreiben

-80 -

interest (if any) to the date of repayment, in the
event that:

(a)  the Issuer fails to pay principal [or interest]
within 15 days from the relevant due date, or

(b) the Issuer fails duly to perform any other
obligation arising from the Notes which
respective failure is not capable of remedy or,
if such failure is capable of remedy, such
failure continues for more than 30 days after
the Fiscal Agent has received notice thereof
from a Holder, or

(c)  the Issuer announces its inability to meet its
financial obligations or ceases its payments,
in each case for a period of 60 days, or

(d) insolvency or similar proceedings against the
Issuer are being instituted or applied for by a
supervisory or other authority which has
jurisdiction over the Issuer, which
proceedings are not discontinued
permanently or termporarily within 60 days
after their initiation, or the Issuer applies for
such proceedings, or

(e)  the Issuer is dissolved or liquidated, unless
such dissolution or liquidation is made in
connection with a merger, consolidation or
other combination with any other entity,
provided that such other entity assumes all
obligations of the Issuer arising under the
Notes; or

(f)  the Issuer ceases all or substantially all of its
business operations or sells or disposes of all
or substantially all of its assets and for this
reason it becomes likely that the Issuer may
not fulfil its respective payment obligations
against the Holders under the Notes, or

The right to declare Notes due shall terminate if the
situation giving rise to it has been cured before the
right is exercised.

(2) Notice. Any notice, including any notice
declaring Notes due in accordance with paragraph
(1), shall be made by means of a written declaration
in the German or English language delivered by
hand or registered mail to the specified office of the
Fiscal Agent together with proof that such Holder at



an deren Dbezeichnete Geschiftsstelle zu
ibermitteln. Der Benachrichtigung ist ein
Nachweis beizufiigen, aus dem sich ergibt, dass
der betreffende Gldubiger zum Zeitpunkt der
Abgabe der Benachrichtigung Inhaber der
betreffenden  Schuldverschreibung  ist.  Der
Nachweis kann durch eine Bescheinigung der
Depotbank (wie in § [14] Absatz (4) definiert)
oder auf andere geeignete Weise erbracht werden.]

§10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit
berechtigt, sofern sie sich nicht mit einer Zahlung
von  Kapital oder  Zinsen auf  die
Schuldverschreibungen in Verzug befindet, ohne
Zustimmung der Gldubiger an ihrer Stelle eine
andere Gesellschaft (deren stimmberechtigtes
Kapital mehrheitlich unmittelbar oder mittelbar
von der Emittentin gehalten wird, vorausgesetzt,
dass es der Emittentin nach ihrer wohlbegriindeten
Einschitzung gestattet ist, (i) eine solche
Gesellschaft zu errichten und fortzufiithren und (ii)
dass sie mit der Erteilung der hierfiir nach ihrer
wohlbegriindeten  Einschitzung erforderlichen
Genehmigungen rechnen kann; andernfalls kann
diese Gesellschaft eine nicht mit der Emittentin
verbundene Gesellschaft sein) als
Hauptschuldnerin (die "Nachfolgeschuldnerin")
fir alle Verpflichtungen aus und im
Zusammenhang mit dieser Emission einzusetzen,
vorausgesetzt, dass':

(a) die Nachfolgeschuldnerin alle
Verpflichtungen der Emittentin in Bezug auf
die Schuldverschreibungen {ibernimmt;

(b) die Emittentin und die Nachfolgeschuldnerin
alle erforderlichen Genehmigungen erhalten
haben und berechtigt sind, an die
Emissionsstelle die zur Erflillung der
Zahlungsverpflichtungen aus den
Schuldverschreibungen zahlbaren Betrége, in
der hierin festgelegten Wiahrung zu zahlen,
ohne verpflichtet zu sein, jeweils in dem
Land, in dem die Nachfolgeschuldnerin oder
die Emittentin ihren Sitz oder Steuersitz

haben, erhobene Steuern oder andere
Abgaben jeder Art abzuzichen oder
einzubehalten;

Umtausch der Schuldverschreibungen nach U.S.

FATCA.

FATCA. 1If, on the date that is six months after the date on which Treasury Regulations that define the term "foreign passthru
payments" are filed with the Federal Register (each date, the "grandfathering date"), a company in which the Issuer holds, directly or
indirectly, the majority of the voting capital is substituted as the Issuer of Notes created and issued on or before the grandfathering
date, and if such substitution results in a deemed exchange of the Notes for U.S. federal income tax purposes, then such Notes would
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the time of such notice is a Holder of the relevant
Notes by means of a certificate of his Custodian (as
defined in § [14] paragraph (4)) or in other
appropriate manner. ]

§10
SUBSTITUTION

(1) Substitution. The Issuer may, without the
consent of the Holders, if no payment of principal of
or interest on any of the Notes is in default, at any
time substitute for the Issuer any company in which
the Issuer holds, directly, or indirectly, the majority
of the voting capital provided that, in its reasonable
judgement, the Issuer (i) may establish and continue
to operate such a company and (ii) can expect to
receive all necessary approvals to such end;
otherwise such company may be a company which
is unrelated to the Issuer) as principal debtor in
respect of all obligations arising from or in
connection with this issue (the "Substitute
Debtor") provided that':

(a)  the Substitute Debtor assumes all obligations
of the Issuer in respect of the Notes;

(b) the Issuer and the Substitute Debtor have
obtained all necessary authorisations and may
transfer to the Fiscal Agent in the currency
required hereunder and without being
obligated to deduct or withhold any taxes or
other duties of whatever nature levied by the
country in which the Substitute Debtor or the
Issuer has its domicile or tax residence, all
amounts required for the fulfilment of the
payment obligations arising under the Notes;

FATCA. Falls eine Gesellschaft, an der die Emittentin direkt oder indirekt mehrheitlich beteiligt ist, am oder nach dem Datum, das
sechs Monate nach dem Datum liegt an dem U.S Treasury Vorschriften welche den Begriff ,,auslandische durchgeleitete Zahlungen
definieren beim Federal register eingereicht werden (ein solches Datum der ,,Stichtag™), ersetzt wird und wenn diese Ersetzung als ein
Einkommensteuergesichtspunkten behandelt wird, werden solche
Schuldverschreibungen nicht so behandelt, als wiren sie am Stichtag noch nicht begeben und sie unterliegen einem Einbehalt gemaf3

not be treated as outstanding as of the grandfathering date and would become subject to withholding under FATCA.



(c) die Nachfolgeschuldnerin sich verpflichtet
hat, jeden Gldubiger hinsichtlich solcher
Steuern, Abgaben oder behdrdlichen Lasten
freizustellen, die einem Gldubiger beziiglich
der Ersetzung auferlegt werden;

[Bei nicht nachrangigen
Schuldverschreibungen, die nicht
beriicksichtigungsfihig fiir MREL sind:

(d) die Emittentin unwiderruflich und unbedingt
gegeniiber den Gldubigern die Zahlung aller
von der Nachfolgeschuldnerin auf die
Schuldverschreibungen zahlbaren Betrige zu
Bedingungen garantiert, die sicherstellen,
dass  jeder  Glaubiger  wirtschaftlich
mindestens so gestellt wird, wie er ohne eine
Ersetzung stehen wiirde;]

[Bei nicht nachrangigen
Schuldverschreibungen, die
beriicksichtigungsfihig fiir MREL sind und bei
nicht nachrangigen, nicht-bevorrechtigten
Schuldverschreibungen:

(d) (i) die Erlose der Emittentin sofort ohne
Einschrankung und in einer Form zur
Verfligung stehen, die den Anforderungen an
die Beriicksichtigungsfahigkeit geniigt, (ii)
die von der  Nachfolgeschuldnerin
tibernommenen Verbindlichkeiten ebeneso
beriicksichtigungsfahig  sind wie  die
iibernommenen Verbindlichkeiten und (iii)
jeder Gldubiger wirtschaftlich so gestellt
wird, wie er ohne die Ersetzung stehen
wiirde; ]

(e) der Emissionsstelle jeweils eine Bestitigung
beziiglich der betroffenen Rechtsordnungen
von anerkannten Rechtsanwilten vorgelegt
wird, dass die Bestimmungen in den
vorstehenden Unterabsitzen (a) bis (d) erfiillt
wurden.

(2) Bekanntmachung. Jede Ersetzung ist gemil
§ 12 bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle einer
Ersetzung gilt jede Bezugnahme in diesen
Anleihebedingungen auf die Emittentin ab dem
Zeitpunkt der Ersetzung als Bezugnahme auf die
Nachfolgeschuldnerin und jede Bezugnahme auf
das Land, in dem die Emittentin ihren Sitz oder
Steuersitz hat, gilt ab diesem Zeitpunkt als
Bezugnahme auf das Land, in dem die
Nachfolgeschuldnerin ihren Sitz oder Steuersitz
hat. Des weiteren gilt im Falle einer Ersetzung
Folgendes:

(@) in § 7 [falls bei Schuldverschreibungen
vorzeitige Riickzahlung aus steuerlichen
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(c)  the Substitute Debtor has agreed to indemnify
and hold harmless each Holder against any
tax, duty, assessment or governmental charge
imposed on such Holder in respect of such
substitution;

[In the case of unsubordinated Notes which are
not eligible for MREL:

(d)  the Issuer irrevocably and unconditionally
guarantees in favour of each Holder the
payment of all sums payable by the Substitute
Debtor in respect of the Notes on terms
which ensure that each Holder will be put in
an economic position that is at least as
favourable as that which would have existed
if the substitution had not taken place;]

[In the case of unsubordinated Notes which are
eligible for MREL and in case of
unsubordinated, non-preferred Notes:

(d) (1) the proceeds are immediately available to the
Issuer, without limitation and in a form that
satisfies the requirements of eligibility, (ii)
the liabilities assumed by the Substitute
Debtor are eligible on terms that are identical
with the eligibility provisions of the liabilities
assumed and (iii) each Holder will be put in
an economic position that is as favourable as
that which would have existed if the
substitution had not taken place;]

(e)  there shall have been delivered to the Fiscal
Agent for each jurisdiction affected one
opinion of lawyers of recognised standing to
the effect that subparagraphs (a) to (d) above
have been satisfied.

(2) Notice. Notice of any such substitution shall be
published in accordance with § 12.

(3) Change of References. In the event of any such
substitution, any reference in these Terms and
Conditions to the Issuer shall from then on be
deemed to refer to the Substitute Debtor and any
reference to the country in which the Issuer is
domiciled or resident for taxation purposes shall
from then on be deemed to refer to the country of
domicile or residence for taxation purposes of the
Substitute Debtor. Furthermore, in the event of such
substitution the following shall apply:

(@) in § 7 [if Notes are subject to Early
Redemption for Reasons of Taxation: and § 5 (2)]



Griinden anwendbar ist: und § 5 (2)] gilt eine
alternative Bezugnahme auf die Bundesrepublik
Deutschland als aufgenommen (zusétzlich zu der
Bezugnahme nach Maligabe des vorstehenden
Satzes auf das Land, in dem die
Nachfolgeschuldnerin ihren Sitz oder Steuersitz

hat [:] []

(b) in § 9 (1) (c) bis (f) gilt eine alternative
Bezugnahme auf die Emittentin in ihrer
Eigenschaft als Garantin (gemdB § 10 (d)) als
aufgenommen (zusétzlich zu der Bezugnahme auf
die Nachfolgeschuldnerin);

(c)in § 9 (1) gilt ein weiterer Kiindigungsgrund als
aufgenommen, der dann besteht, wenn die
Garantie gemél Absatz (1) (d) aus irgendeinem
Grund nicht mehr gilt.

§11
BEGEBUNG WEITERER
SCHULDVERSCHREIBUNGEN,
ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen” .
Die Emittentin ist berechtigt, jederzeit ohne
Zustimmung der Gléaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung
(gegebenenfalls mit Ausnahme des Tags der
Begebung, des Verzinsungsbeginns und/oder des
Ausgabepreises) in der Weise zu begeben, dass sie
mit diesen Schuldverschreibungen eine
einheitliche Serie bilden.

(2) Ankauf. Vorbehaltlich Beschrinkungen gemal
einschldgiger Gesetze und Verordnungen ist die
Emittentin berechtigt, Schuldverschreibungen im
Markt oder anderweitig zu jedem beliebigen Preis
zu kaufen. Die von der Emittentin erworbenen
Schuldverschreibungen koénnen nach Wahl der
Emittentin von ihr gehalten, weiterverkauft oder
bei der Emissionsstelle zwecks Entwertung
eingereicht werden. Sofern diese Kéufe durch
Offentliches Angebot erfolgen, muss dieses
Angebot allen Glaubigern gemacht werden.

3) Entwertung. Samtliche vollstindig
zurlickgezahlten ~ Schuldverschreibungen  sind
unverziiglich zu entwerten und konnen nicht
wiederbegeben oder wiederverkauft werden.

-83-

an alternative reference to the Federal Republic of
Germany shall be deemed to have been included in
addition to the reference according to the preceding
sentence to the country of domicile or residence for
taxation purposes of the Substitute Debtor[;] [.]

() in § 9 (1) (c) to (f) an alternative reference to the
Issuer in its capacity as guarantor (pursuant to § 10
(d)) shall be deemed to have been included in
addition to the reference to the Substitute Debtor;

(c) in § 9 (1) a further event of default shall be
deemed to have been included; such event of default
shall exist in the case that the guarantee pursuant to
subparagraph (1) (d) is or becomes invalid for any
reasons.

§11
FURTHER ISSUES, PURCHASES AND
CANCELLATION

(1) Further Issues®. The Issuer may from time to
time, without the consent of the Holders, issue
further Notes having the same terms and conditions
as the Notes in all respects (or in all respects except
for the issue date, interest commencement date
and/or issue price) so as to form a single Series with
the Notes.

(2) Purchases. Subject to restrictions by applicable
laws and regulations, the Issuer may at any time
purchase Notes in the open market or otherwise and
at any price. Notes purchased by the Issuer may, at
the option of the Issuer, be held, resold or
surrendered to the Fiscal Agent for cancellation. If
purchases are made by tender, tenders for such
Notes must be made available to all Holders of such
Notes alike.

(3) Cancellation. All Notes redeemed in full shall be
cancelled forthwith and may not be reissued or
resold.

Falls die Emittentin weitere Schuldverschreibungen am oder nach dem Stichtag infolge einer Wiederaunahme einer Serie von
Schuldverschreibungen, die am oder vor dem Stichtag begriindet wurde, begriindet und begibt, unterliegen diese weiteren
Schuldverschreibungen einem Einbehalt gemdB FATCA und, sollten die Schuldverschreibungen der Serie, die am oder vor dem
Stichtag begriindet wurde und die weiteren Schuldverschreibungen nicht zu unterscheiden sein, konnen die Schuldverschreibungen der
Serie, die am oder vor dem Stichtag begriindet wurde, einem Einbehalt gemifl FATCA unterliegen.

If the Issuer creates and issues further Notes on or after the grandfathering date pursuant to a reopening of a Series of Notes that was
created on or before the grandfathering date, such further Notes will be subject to withholding under FATCA and, should the Notes
under the Series that was created on or before the grandfathering date and the further Notes be indistinguishable, such Notes under the
Series that was created on or before the grandfathering date may become subject to withholding under FATCA.



§12
MITTEILUNGEN

[Sofern eine Mitteilung durch Elektronische
Publikation auf der Website der betreffenden
Borse nicht moglich ist:

[(D)] Bekanntmachung. Alle die
Schuldverschreibungen betreffenden Mitteilungen
sind, soweit gesetzlich erforderlich, im
Bundesanzeiger  [sowie, soweit  gesetzlich
erforderlich, in einer fithrenden Tageszeitung mit
allgemeiner Verbreitung in [Luxemburg] [London]
[anderen Ort], voraussichtlich [Luxemburger
Wort] [Tageblatt] [die Financial Times] [andere
Zeitung mit allgemeiner Verbreitung] in
deutscher  oder  englischer = Sprache zu
verdffentlichen]. Jede derartige Mitteilung gilt mit
dem dritten Tag der Verdffentlichung (oder bei
mehreren Veroffentlichungen mit dem dritten Tag
nach der ersten solchen Verdffentlichung) als
wirksam erfolgt.]

[Sofern eine Mitteilung durch Elektronische
Publikation auf der Website der betreffenden
Borse moglich ist:

[(D)] Bekanntmachung. Alle die
Schuldverschreibungen betreffenden Mitteilungen
sind, soweit gesetzlich erforderlich, im
Bundesanzeiger in deutscher oder englischer
Sprache zu verdffentlichen und erfolgen durch
elektronische Publikation auf der Website der
[Luxemburger Borse (www.bourse.lu)]
[[betreffende Borse] (www. [Internetadresse])].
Jede derartige Mitteilung gilt mit dem dritten Tag
der Veroffentlichung (oder bei  mehreren
Veroffentlichungen mit dem dritten Tag nach der
ersten solchen Veroffentlichung) als wirksam
erfolgt.]

[(2) Mitteilung an das Clearing System.

[im Fall von Schuldverschreibungen, die nicht
notiert sind: Die Emittentin wird alle die
Schuldverschreibungen betreffenden Mitteilungen
an das Clearing System zur Weiterleitung an die
Glaubiger iibermitteln. Jede derartige Mitteilung
gilt am siebten Tag nach dem Tag der Mitteilung
an das Clearing System als den Gldubigern
wirksam mitgeteilt. ]

[Im Fall von Schuldverschreibungen, die an der
Luxemburger Borse notiert sind: Solange
Schuldverschreibungen an der Luxemburger Borse
notiert sind, findet Absatz (1) Anwendung. Soweit
dies Mitteilungen iiber den Zinssatz betrifft oder
die Regeln der Luxemburger Borse dies zulassen,
kann die Emittentin eine Verdffentlichung nach
Absatz (1) durch eine Mitteilung an das Clearing
System zur Weiterleitung an die Glaubiger
ersetzen; jede derartige Mitteilung gilt am siebten
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§12
NOTICES

[If notices may not be given by means of
electronic publication on the website of the
relevant stock exchange:

[(1)] Publication. All notices concerning the Notes
shall be published, to the extent legally required, in
the federal gazette (Bundesanzeiger) [and, to the
extent legally required, in a leading daily newspaper
having general circulation in [Luxembourg]
[London] [other location]. These newspapers are
expected to be the [Luxemburger Wort] [Tageblatt)
[Financial Times] [other applicable newspaper
having general circulation] in the German or
English language]. Any notice so given will be
deemed to have been validly given on the third date
of such publication (or, if published more than once,
on the third day following the date of the first such
publication).]

[If notices may be given by means of electronic
publication on the website of the relevant stock
exchange:

[(1)] Publication. All notices concerning the Notes
shall be published, to the extent legally required, in
the federal gazette (Bundesanzeiger) in the German
or English language will be made by means of
electronic publication on the internet website of the
[Luxembourg Stock Exchange (www.bourse.lu)]
[[relevant stock exchange] (www.[internet
address])]. Any notice so given will be deemed to
have been validly given on the third day of such
publication (or, if published more than once, on the
third day following the date of the first such
publication).]

[(2) Notification to Clearing System.

[in the case of Notes which are unlisted: The
Issuer shall deliver all notices concerning the Notes
to the Clearing System for communication by the
Clearing System to the Holders. Any such notice
shall be deemed to have been validly given to the
Holders on the seventh day after the day on which
said notice was given to the Clearing System.]

[In the case of Notes which are listed on the
Luxembourg Stock Exchange: So long as any
Notes are listed on the Luxembourg Stock
Exchange, paragraph (1) shall apply. In the case of
notices regarding the Rate of Interest or, if the Rules
of the Luxembourg Stock Exchange so permit, the
Issuer may deliver the relevant notice to the
Clearing System for communication by the Clearing
System to the Holders in lieu of publication in the
newspapers set forth in paragraph (1) above; any



Tag nach dem Tag der Mitteilung an das Clearing
System als den Gliubigern wirksam mitgeteilt.]

[Im Fall von Schuldverschreibungen, die an
einer anderen Borse als der Luxemburger
Borse notiert sind: Die Emittentin ist berechtigt,
eine Veroffentlichung nach Absatz (1) durch eine
Mitteilung an das Clearing System zur
Weiterleitung an die Gldubiger zu ersetzen,
vorausgesetzt, dass die Regeln der Borse, an der
die Schuldverschreibungen notiert sind, diese
Form der Mitteilung zulassen. Jede derartige
Mitteilung gilt am sieb ten Tag nach dem Tag der
Mitteilung an das Clearing System als den
Glaubigern wirksam mitgeteilt.]]

[Soweit Beschliisse der Gliubiger nach dem
Schuldverschreibungsgesetz anwendbar sein
sollen:
LS
BESCHLUSSE DER GLAUBIGER

(1) Beschlussgegenstinde. Die Glaubiger kdnnen
gemil dem Gesetz iliber Schuldverschreibungen
aus Gesamtemissionen (das
"Schuldverschreibungsgesetz") durch
Mehrheitsbeschluss ~ die  Anleihebedingungen
dandern, einen gemeinsamen Vertreter aller
Glaubiger bestellen und iiber alle anderen
gesetzlich  zugelassenen  Beschlussgegensténde
beschlielen [falls iiber bestimmte Maflnahmen
nicht durch Mehrheitsbeschluss entschieden
werden soll:, wobei folgende MafBnahmen von
einer Beschlussfassung ausgenommen  sind:
[maBgebliche Mafinahmen].]

(2) Mehrheitserfordernisse fiir Anderungen der
Anleihebedingungen. Die  Gléubiger  der
Schuldverschreibungen entscheiden mit einer
Mehrheit von [75] [ ] Prozent (Qualifizierte
Mehrheit) der an der Abstimmung teilnehmenden
Stimmrechte iiber wesentliche Anderungen der
Anleihebedingungen, insbesondere die in § 5 (3)
Schuldverschreibungsgesetz aufgefiihrten
MaBnahmen. Beschliisse, durch die der
wesentliche Inhalt der Bedingungen nicht gedndert
wird, bediirfen zu ihrer Wirksamkeit einer
einfachen Mehrheit von mindestens [50] [ ]
Prozent der an der Abstimmung teilnehmenden
Stimmrechte. Jeder Glédubiger nimmt an
Abstimmungen nach Maligabe des Nennwerts oder
des rechnerischen Anteils seiner Berechtigung an
den ausstehenden Schuldverschreibungen teil.

[Soweit fiir einzelne MaBBnahmen eine hohere
Mehrheit gilt: Beschliisse iiber folgende
MaBnahmen bediirfen zu ihrer Wirksamkeit einer
Mehrheit von mindestens [ ] Prozent der
teilnehmenden  Stimmrechte: [maBgebliche
Mafinahmen].]
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such notice shall be deemed to have been given to
the Holders on the seventh day after the day on
which the said notice was validly given to the
Clearing System.]

[In the case of Notes which are listed on a Stock
Exchange other than the Luxembourg Stock
Exchange: The Issuer may, in lieu of publication
set forth in paragraph (1) above, deliver the relevant
notice to the Clearing System, for communication
by the Clearing System to the Holders, provided that
the rules of the stock exchange on which Notes are
listed permit such form of notice. Any such notice
shall be deemed to have been given to the Holders
on the seventh day after the day on which said
notice was validly given to the Clearing System.]]

[In case Resolutions of Holders pursuant to the
Bond Act shall be applicable:

§ [13]
RESOLUTIONS OF HOLDERS

(1) Matters subject to resolutions. The Holders may
agree in accordance with the German Bond Act
(Gesetz tiber Schuldverschreibungen aus
Gesamtemissionen) (the "Bond Act") by majority
resolution to amend the Terms and Conditions, to
appoint a joint representative of all Holders and on
all other matters permitted by law [In case certain
matters shall not be subject to resolutions of
Holders:, provided that the following matters shall
not be subject to resolutions of Holders: [relevant
matters]].

(2) Majority requirements for amendments to the
Terms and Conditions. Resolutions relating to
material amendments to the Terms and Conditions,
in particular consents to the measures set out in
§ 5 (3) of the Bond Act, shall be passed by a
majority of not less than [75] [ ] per cent. of the
votes cast (Qualified Majority). Resolutions relating
to amendments to the Terms and Conditions which
are not material, require a simple majority of not
less than [50] [ ] per cent. of the votes cast. Each
Holder participating in any vote shall cast votes in
accordance with the nominal amount or the notional
share of its entitlement to the outstanding Notes.

[In case certain matters require a higher
majority: Resolutions on the following matters
shall require the majority of not less than [ ] per
cent. of the votes cast: [relevant matters].]



(3) Beschlussfassung. Beschliisse der Glaubiger
werden im Wege einer Abstimmung ohne
Versammlung nach § 18
Schuldverschreibungsgesetz getroffen.

(4) Nachweise. Glaubiger haben die Berechtigung
zur Teilnahme an der Abstimmung zum Zeitpunkt
der Stimmabgabe durch besonderen Nachweis der
Depotbank  gemdl §  [14][e](4)  dieser
Anleihebedingungen und die Vorlage eines
Sperrvermerks  der  Depotbank  fiir  den
Abstimmungszeitraum nachzuweisen.

[Falls kein Glidub igervertreter in den
Anleihebedingungen bestellt wird und die
Gliubiger einen gemeinsamen Vertreter durch
Mehrheitsbeschluss bestellen konnen:

(5) Gemeinsamer Vertreter. [Die Glaubiger

konnen durch Mehrheitsbeschluss zur
Wahrnehmung ihrer Rechte einen gemeinsamen
Vertreter der Glaubiger (der

"Glaubigervertreter") fir alle  Glaubiger
bestellen, die Aufgaben und Befugnisse des
Glaubigervertreters  festlegen,  Rechte  der
Glaubiger auf den Gléubigervertreter iibertragen
und die Beschrinkung der Haftung des
Glaubigervertreters bestimmen. Die Bestellung
eines Glaubigervertreters bedarf einer
Qualifizierten Mehrheit (siche vorstehenden
Absatz 2), wenn er erméchtigt wird, wesentlichen
Anderungen der Anleihebedingungen
zuzustimmen.] ]

[Falls ein gemeinsamer Vertreter in den
Bedingungen bestimmt wird:

(5) Gemeinsamer  Vertreter.  Gemeinsamer
Vertreter der Glaubiger (der
"Glaubigervertreter") fiir alle Glaubiger zur
Wahrmehmung ihrer Rechte ist:
[Glidubigervertreter]. Der Gléubigervertreter
kann von den Glaubigern jederzeit ohne Angabe
von Griinden abberufen werden.

Der Glaubigervertreter ist befugt, nach seinem
Ermessen zu dem von ihm bestimmten
MaBnahmen [eine Glaubigerversammlung
einzuberufen] [zu einer Abstimmung der
Glaubiger ohne Versammlung aufzufordern] und
die [Versammlung] [die Abstimmung] zu leiten.
[Gegebenenfalls  weitere  Aufgaben  des
Gliubigervertreters ]

Der Gléaubigervertreter hat die Weisungen der
Glaubiger zu befolgen. Soweit er zur
Geltendmachung von Rechten der Gliubiger
ermdchtigt ist, sind die einzelnen Glaubiger zur
selbstindigen Geltendmachung dieser Rechte nicht
befugt, es sei denn, die Gldubiger bestimmen
durch Mehrheitsbeschluss etwas anderes. Uber
seine Tatigkeit hat der Gldubigervertreter den
Glaubigern zu berichten.
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(3) Passing of resolutions. Holders shall pass
resolutions by vote taken without a physical meeting
(Abstimmung ohne Versammlung) in accordance
§ 18 of the Bond Act.

(4) Proof of eligibility. Holders must demonstrate
their eligibility to participate in the vote at the time
of voting by means of a special confirmation of the
Custodian in accordance with § [14] [e] (4) of these
Terms and Conditions and by submission of a
blocking instruction by the Custodian for the voting
period.

[In case no Holders’ Joint Representative is
specified in the Terms and Conditions but the
Holders may appoint a Holders’ Joint
Representative by resolution:

(5) Holders’ Joint Representative. [The Holders
may by majority resolution provide for the
appointment of a joint holders’ joint representative
(the "Holders’ Joint Representative"), the duties
and responsibilities and the powers of such Holders’
Joint Representative, the transfer of the rights of the
Holders to the Holders’ Joint Representative and a
limitation of liability of the Holders’ Joint
Representative. Appointment of a Holders’ Joint
Representative may only be passed by a Qualified
Majority (see paragraph 2 above) if such Holders’
Joint Representative is to be authorised to consent to
a material change in the substance of the Terms and
Conditions.]

[In case the Holders’ Joint Representative is
appointed in the Terms and Conditions:

(5) Holders’ Joint Representative. The holders’ joint
representative (the "Holders’ Joint
Representative") to exercise the Holders’ rights on
behalf of each Holder shall be: [Holders’ Joint
Representative]. The Holders’ Joint Representative
may be removed from office at any time by the
Holders without specifying any reason.

The Holders’ Joint Representative shall be
authorised, at its discretion, in respect of the matters
determined by it [to convene a meeting of Holders]
[to call for a vote of Holders without a meeting] and
to preside the [meeting] [the taking of votes]. [If
relevant, further duties and powers of the
Holders’ Joint Representative]

The Holders’ Joint Representative shall comply with
the instructions of the Holders. To the extent that the
Holders’ Joint Representative has been authorised to
assert certain rights of the Holders, the Holders shall
not be entitled to assert such rights themselves,
unless explicitly provided so by majority resolution.
The Holders’ Joint Representative shall provide
reports to the Holders with respect to its activities.



Der Glaubigervertreter haftet den Glaubigern als
Gesamtglaubiger fiir die ordnungsgeméile
Erfiillung seiner Aufgaben; bei seiner Tétigkeit hat
er die Sorgfalt eines ordentlichen und
gewissenhaften Geschéftsleiters anzuwenden. Die
Haftung des Glaubigervertreters ist auf das
Zehnfache seiner jéhrlichen Vergiitung beschrinkt,
es sei denn, dem gemeinsamen Vertreter fillt
Vorsatz oder grobe Fahrldssigkeit zur Last. Die
Haftung des Gldubigervertreters kann durch
Beschluss der Gldubiger weiter beschriankt
werden. Uber die Geltendmachung  von
Ersatzanspriichen der Gléubiger gegen den
Glaubigervertreter entscheiden die Glaubiger.]]

§ [14][e]
ANWENDBARES RECHT,
ERFULLUNGSORT, GERICHTSSTAND
UND GERICHTLICHE
GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der
Schuldverschreibungen sowie die Rechte und
Pflichten der Glaubiger und der Emittentin
bestimmen sich in jeder Hinsicht nach deutschem
Recht.

2) Erfiillungsort.
Moénchengladbach.

Erfiillungsort ist

(3) Gerichtsstand. Soweit zuldssig, ist fur
sdmtliche = im  Zusammenhang mit den
Schuldverschreibungen entstehenden Klagen oder
sonstige Verfahren ("Rechtsstreitigkeiten") das
Landgericht  Frankfurt am  Main  nicht-
ausschlieBlich zustdndig. Die deutschen Gerichte
sind  ausschlieBlich  zustindig  fir die
Kraftloserklirung abhanden gekommener oder
vernichteter Schuldverschreibungen.

[Soweit Beschliisse der Gliubiger nach dem
Schuldverschreibungsgesetz anwendbar sein
sollen:

Fiir Verfahren entsprechend § 9 (2), § 13 (3) und
§ 18 (2) Schuldverschreibungsgesetz ist
entsprechend § 9(3) Schuldverschreibungsgesetz
das Amtsgericht zustindig, in dessen Bezirk die
Emittentin ihren Sitz hat. Fiir Verfahren iiber die
Anfechtung von Beschliissen der Gldubiger ist
gemidl § 20 (3) Schuldverschreibungsgesetz das
Landgericht zustindig, in dessen Bezitk die
Emittentin ihren Sitz hat.]

(4) Gerichtliche Geltendmachung. Jeder Glaubiger
von Schuldverschreibungen ist berechtigt, in
jedem Rechtsstreit gegen die Emittentin oder in
jedem Rechtsstreit, in dem der Glaubiger und die
Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der
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The Holders’ Joint Representative shall be liable for
the proper performance of its duties towards the
Holders who shall be joint and several creditors
(Gesamtgldubiger); in the performance of its duties
it shall act with the diligence and care of a prudent
business manager. The liability of the Holders’ Joint
Representative shall be limited to ten times the
amount of its annual remuneration, unless the
Holders’ Joint Representative has acted willfully or
with gross negligence. The liability of the Holders’
Joint Representative may be further limited by a
resolution passed by the Holders. The Holders shall
decide wupon the assertion of claims for
compensation of the Holders against the Holders’
Joint Representative.]]

§ [14][e]
APPLICABLE LAW, PLACE OF
PERFORMANCE, PLACE OF
JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and
content, and all rights and obligations of the Holders
and the Issuer, are governed by German law.

(2) Place of Performance. Place of performance
shall be Monchengladbach.

(3) Submission to Jurisdiction. As far as legally
allowed, the District Court (Landgericht) in
Frankfurt am Main shall have non-exclusive
jurisdiction for any action or other legal proceedings
("Proceedings") arising out of or in connection with
the Notes. The German courts shall have exclusive
jurisdiction over lost or destroyed Notes.

[In case Resolutions of Holders pursuant to the
Bond Act shall be applicable:

For proceedings pursuant to § 9 (2), § 13 (3) and
§ 18(2) of the Bond Act, pursuant to § 9 (3) of the
Bond Act the Local Court (Amtsgericht) shall have
jurisdiction in which district the Issuer has its
registered office. For proceedings with regard to the
challenge of resolutions of Holders, pursuant to
§ 20 (3) of the Bond Act the District Court
(Landgericht) shall have jurisdiction in which
district the Issuer has its registered office.]

(4) Enforcement. Any Holder of Notes may in any
proceedings against the Issuer, or to which such
Holder and the Issuer are parties, in his own name
enforce his rights arising under such Notes on the
basis of (i) a statement issued by the Custodian with
whom such Holder maintains a securities account in



folgenden Grundlage geltend zu machen: (i) er
bringt eine Bescheinigung der Depotbank bei, bei
der er fiir die Schuldverschreibungen ein
Wertpapierdepot unterhilt, welche (a) den
vollstdndigen Namen und die vollstindige Adresse
des Gldubigers enthilt, (b) den Gesamtnennbetrag
der Schuldverschreibungen bezeichnet, die unter
dem Datum der Bestitigung auf dem
Wertpapierdepot verbucht sind und (c) bestitigt,
dass die Depotbank gegeniiber dem Clearing
System eine schriftliche Erkldarung abgegeben hat,
die die vorstehend unter (a) und (b) bezeichneten
Informationen enthélt; oder (ii) er legt eine Kopie
der die Dbetreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren
Ubereinstimmung mit dem Original eine
vertretungsberechtigte Person des Clearing System
oder des Verwahrers des Clearing System bestitigt
hat, ohne dass eine Vorlage der Originalbelege
oder der die Schuldverschreibungen verbriefenden
Globalurkunde in einem solchen Verfahren
erforderlich wiére. Fir die Zwecke des
Vorstehenden bezeichnet "Depotbank” jede Bank
oder ein sonstiges anerkanntes Finanzinstitut, das
berechtigt ist, das Wertpapierverwahrungsgeschéft
zu betreiben und bei der/dem der Glaubiger ein
Wertpapierdepot fiir die Schuldverschreibungen
unterhilt, einschlieBlich des Clearing Systems.
Unbeschadet des Vorstehenden kann jeder
Glaubiger seine Rechte aus den
Schuldverschreibungen auch auf jede andere
Weise schiitzen oder geltend machen, die im Land,
in dem der Rechtsstreit eingeleitet wird, prozessual
zuléssig ist.

§ [15][e]
SPRACHE

Diese Anleihebedingungen sind in [deutscher]
[englischer] Sprache abgefasst. [Eine Ubersetzung
in die [deutsche] [englische] Sprache ist beigefiigt.
Der [deutsche] [englische] Text ist bindend und
maBgeblich. Die Ubersetzung in die [deutsche]
[englische] Sprache ist unverbindlich.]
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respect of the Notes (a) stating the full name and
address of the Holder, (b) specifying the aggregate
principal amount of the Notes credited to such
securities account on the date of such statement and
(c) confirming that the Custodian has given written
notice to the Clearing System containing the
information pursuant to (a) and (b) or (ii) a copy of
the Note in global form certified as being a true
copy by a duly authorised officer of the Clearing
System or a depositary of the Clearing System,
without the need for production in such proceedings
of the actual records or the global note representing
the Notes. For purposes of the foregoing,
"Custodian" means any bank or other financial
institution of recognised standing authorised to
engage in securities custody business with which the
Holder maintains a securities account in respect of
the Notes and includes the Clearing System. Each
Holder may, without prejudice of the forgoing,
protect and enforce his rights under the Notes also
in any other way which is permitted in the country
in which the proceedings are initiated.

§ [15][e]
LANGUAGE

These Terms and Conditions are written in the
[German] [English] language. [[A German] [An
English] language translation has been appended.
The [German] [English] text shall be prevailing and
binding. The [German] [English] language
translation is provided for convenience only.]
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Part E.IIL of the Base Prospectus
Base Prospectus setting out the
Terms and Conditions of the Pfandbriefe

TERMS AND CONDITIONS OF THE PFANDBRIEFE
DEUTSCHE FASSUNG DER ANLEIHEBEDINGUNGEN FUR

PFANDBRIEFE
§1 §1
WAHRUNG, STUCKELUNG, FORM, CURRENCY, DENOMINATION, FORM,
DEFINITIONEN CERTAIN DEFINITIONS

(1) Wihrung, Stiickelung. Diese Serie [Serien-
Nummer] von Hypothekenpfandbriefen (die
"Pfandbriefe") der Santander Consumer Bank AG
(dic "Emittentin") wird in [festgelegte Wihrung]
(die "festgelegte Wihrung") im Gesamtnennbetrag
von [Gesamtnennbetrag] (in Worten:
[Gesamtnennbetrag in Worten]) in Stiickelungen
von [festgelegte Stiickelungen] (dic "festgelegten
Stiickelungen") begeben.

(2) Form. Die Pfandbriefe lauten auf den Inhaber.

[(3) Vorldufige Globalurkunde — Austausch.

(a) Die Pfandbriefe sind anfinglich durch eine
vorlaufige  Globalurkunde  (die  "Vorliufige
Globalurkunde") ohne Zinsscheine verbrieft. Die
vorldufige Globalurkunde wird gegen Pfandbriefe in
den festgelegten Stiickelungen, die durch eine
Dauerglobalurkunde (die "Dauerglobalurkunde")
ohne Zinsscheine verbrieft sind, ausgetauscht. Die
vorldufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhdndigen
oder faksimilierten Unterschriften zweier
ordnungsgemill  bevollméchtigter Vertreter der
Emittentin und sind jeweils von der Emissionsstelle
oder in deren Namen mit einer Kontrollunterschrift
versehen. Einzelurkunden und Zinsscheine werden
nicht ausgegeben.

(b) Die vorldufige Globalurkunde wird an einem Tag
(der "Austauschtag"), der frithestens 40 Tage nach
dem Tag der Ausgabe der vorldufigen Globalurkunde
liegen darf, gegen die Dauerglobalurkunde
austauschbar. Ein solcher Austausch darf nur nach
Vorlage von Bescheinigungen erfolgen, wonach der
oder die wirtschaftlichen Eigentiimer der durch die
vorldufige Globalurkunde verbrieften Pfandbriefe
keine U.S.-Personen sind (ausgenommen bestimmte
Finanzinstitute oder bestimmte Personen, die
Pfandbriefe iiber solche Finanzinstitute halten).
Zinszahlungen auf durch eine  vorldufige
Globalurkunde verbriefte Pfandbriefe erfolgen erst
nach Vorlage solcher Bescheinigungen. Jede
Bescheinigung, die am oder nach dem 40. Tag nach

(1) Currency, Denomination. This Series [series
number] of Mortgage Pfandbriefe (the
"Pfandbriefe") of Santander Consumer Bank AG
(the "Issuer") is being issued in [specified
currency] (the "Specified Currency") in the
aggregate principal amount of [aggregate
principal amount] (in words: [aggregate
principal amount in words]) in denominations
of [Specified Denominations] (the "Specified
Denominations").

(2) Form. The Pfandbriefe are being issued in
bearer form.

[(3) Temporary Global Note — Exchange.

(a) The Pfandbriefe are initially represented by a
temporary global note (the "Temporary Global
Note") without coupons. The Temporary Global
Note will be exchangeable for Pfandbriefe in
Specified Denominations represented by a
permanent global note (the "Permanent Global
Note") without coupons. The Temporary Global
Note and the Permanent Global Note shall each
be signed manually or in facsimile by two
authorised signatories of the Issuer and shall each
be authenticated by or on behalf of the Fiscal
Agent. Definitive notes and interest coupons will
not be issued.

(b) The Temporary Global Note shall be
exchangeable for the Permanent Global Note
from a date (the "Exchange Date") not earlier
than 40 days after the date of issue of the
Temporary Global Note. Such exchange shall
only be made upon delivery of certifications to
the effect that the beneficial owner or owners of
the Pfandbriefe represented by the Temporary
Global Note is not a U.S. person (other than
certain financial institutions or certain persons
holding Pfandbriefe through such financial
institutions). Payment of interest on Pfandbriefe
represented by a Temporary Global Note will be
made only after delivery of such certifications.
Any such certification received on or after the
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dem Tag der Ausgabe der durch die vorldufige
Globalurkunde verbrieften Pfandbriefe eingeht, wird
als ein Ersuchen behandelt werden, diese vorldufige
Globalurkunde gemifl Absatz (b) dieses § 1 (3)
auszutauschen. Wertpapiere, die im Austausch fir die
vorldufige Globalurkunde geliefert werden, sind nur
auflerhalb der Vereinigten Staaten (wie in § 4 (3)
definiert) zu liefern.]

[(DII([®])] Clearing System. [Jede vorldufige
Globalurkunde (falls diese nicht ausgetauscht wird)
und/oder jede Dauerglobalurkunde] [Die
Dauerglobalurkunde] wird solange von einem oder im
Namen eines Clearing Systems verwahrt, bis
samtliche Verbindlichkeiten der Emittentin aus den
Pfandbriefen erfiillt sind. "Clearing System"
bedeutet [bei mehr als einem Clearing System:
jeweils] Folgendes: [Clearstream Banking AG,
Mergenthalerallee 61, 65760 Eschborn, Deutschland
("CBF")] [Clearstream Banking, société anonyme, 42
Avenue JF Kennedy, 1855 Luxemburg, Luxemburg
("CBL")] [Euroclear Bank SA/NV, 1 Boulevard du
Roi Albert II, 1210 Briissel, Belgien ("Euroclear")]
[[CBL and Euroclear jeweils ein "ICSD" und
zusammen die "ICSDs")] [,] [und] oder jeder
Funktionsnachfolger.

[Im Fall von Pfandbriefen, die im Namen der
ICSDs verwahrt werden:|

[Falls die Globalurkunde eine NGN ist: Die
Pfandbriefe werden in Form einer New Global Note
("NGN") ausgegeben und von einer gemeinsamen
Sicherheitsverwahrstelle (common safekeeper) im
Namen beider ICSDs verwahrt.]

[Falls die Globalurkunde eine CGN ist: Die
Pfandbriefe werden in Form einer Classical Global
Note ("CGN") ausgegeben und von einer
gemeinsamen Verwahrstelle im Namen beider ICSDs
verwahrt.]

[5)]I([®D] Gliubiger von Pfandbriefen. "Glaubiger"

bezeichnet jeden Inhaber eines Miteigentumsanteils
oder anderen Rechts an den Pfandbriefen.

[Falls die Globalurkunde eine NGN ist:

[(O)]I([eD] Register der ICSDs. Der
Gesamtnennbetrag der durch [die Vorldufige
Globalurkunde und] die Dauerglobalurkunde

verbrieften Pfandbriefe entspricht dem jeweils in den
Registern beider ICSDs eingetragenen Gesamtbetrag.
Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fiir seine Kunden
iber den Betrag ihres Anteils an den Pfandbriefen
filhrt) sind maBgeblicher Nachweis {iber den
Gesamtnennbetrag der durch [die Vorldufige

40th day after the date of issue of the Temporary
Global Note will be treated as a request to
exchange such Temporary Global Note pursuant
to subparagraph (b) of this § 1 (3). Any securities
delivered in exchange for the Temporary Global
Note shall be delivered only outside of the United
States (as defined in § 4 (3)).]

[(D]I([®])] Clearing System. [Each Temporary
Global Note (if it will not be exchanged) and/or
Permanent Global Note] [The Permanent Global
Note] will be kept in custody by or on behalf of a
Clearing System until all obligations of the Issuer
under the Pfandbriefe have been satisfied.
"Clearing System" means [if more than one
Clearing System: each of] the following:
[Clearstream Banking AG, Mergenthalerallee 61,
65760 Eschborn, Germany ("CBF")]
[Clearstream Banking, société anonyme, 42
Avenue JF Kennedy, 1855 Luxembourg,
Luxembourg ("CBL")] [Euroclear Bank SA/NV,
1 Boulevard du Roi Albert II, 1210 Brussels,
Belgium ("Euroclear")] [(CBL and Euroclear
each an "ICSD" and together the "ICSDs" )] [,]
[and] [or any successor in respect of the functions
perormed by [if more than one Clearing
System: each of the Clearing Systems] [if one
Clearing System: the Clearing System].

[In the case of Pfandbriefe kept in custody on
behalf of the ICSDs:]

[In the case the Global Note is a NGN: The
Pfandbriefe are issued in new global note
("NGN") form and are kept in custody by a
common safekeeper on behalf of both ICSDs.]

[In the case the Global Note is a CGN: The
Pfandbriefe are issued in classical global note
("CGN") form and are kept in custody by a
common depositary on behalf of both ICSDs.]

[5)1I([eD] Holder of Pfandbriefe. "Holder"
means any holder of a proportionate co-
ownership or other beneficial interest or right in
the Pfandbriefe.

[In the case the Global Note is a NGN:

[(6)1[([®D] Records of the ICSDs. The aggregate
principal amount of the Pfandbriefe represented
by [the Temporary Global Note and] the
Permanent Global Note shall be the aggregate
amount from time to time entered in the records
of both ICSDs. The records of the ICSDs (which
expression means the records that each ICSD
holds for its customers which reflect the amount
of such customer’s interest in the Pfandbriefe)
shall be conclusive evidence of the aggregate
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Globalurkunde und] die Dauerglobalurkunde
verbrieften Pfandbriefe, und ein zu diesen Zwecken
von einem ICSD jeweils ausgestellte Bescheinigung
mit dem Betrag der so verbrieften Pfandbriefe ist ein
mafgeblicher Nachweis iiber den Inhalt des Registers
des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Riickzahlung oder Zahlung eines Betrags oder
einer Zinszahlung beziiglich der durch [die
Vorldufige Globalurkunde und] die
Dauerglobalurkunde verbrieften Pfandbriefe bzw. bei
Kauf und Entwertung der durch [die Vorldufige
Globalurkunde und] die Dauerglobalurkunde
verbrieften Pfandbriefe stellt die Emittentin sicher,
dass die Einzelheiten iiber Riickzahlung und Zahlung
bzw. Kauf und Entwertung beziiglich [der
Vorladufigen Globalurkunde und] der
Dauerglobalurkunde pro rata in die Unterlagen der
ICSDs eingetragen werden, und dass, nach dieser
Eintragung, vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch [die
Vorldufige Globalurkunde und] die Dauerglobalur-
kunde verbrieften Pfandbriefe der Gesamtnennbetrag
der zuriickgekauften bzw. gekauften und entwerteten
Pfandbriefe bzw. der Gesamtbetrag der so gezahlten
Raten abgezogen wird.

[Falls die Vorliufige Globalurkunde eine NGN ist:
Bei Austausch eines Anteils von ausschlieflich durch
eine vorldufige Globalurkunde verbrieften
Pfandbriefen wird die Emittentin sicherstellen, dass
die Einzelheiten dieses Austauschs pro rata in die
Aufzeichnungen der ICSDs aufgenommen werden.]]

[(DII([eD] In diesen Bedingungen bezeichnet
"Geschiiftstag" einen Tag (auBler einem Samstag oder
Sonntag), an dem (i) das Clearing System und (ii)
[falls die festgelegte Wihrung Euro ist: das Trans-
European Automated Real-Time Gross Settlement
Express Transfer System 2 oder ein Nachfolgesystem
(TARGET) geoffnet ist] [falls die festgelegte
Wihrung nicht Euro ist: Geschiftsbanken und

Devisenmarkte in [sdmtliche relevanten
Finanzzentren] Zahlungen abwickeln.]
§2
STATUS
Die Pfandbriefe begriinden nicht nachrangige

Verbindlichkeiten der Emittentin, die untereinander
gleichrangig sind. Die Pfandbriefe sind nach
MaBgabe des deutschen Pfandbriefgesetzes gedeckt
und stehen mindestens im gleichen Rang mit allen
anderen nicht nachrangigegen Verpflichtungen der
Emittentin aus Hypothekenpfandbriefen.

principal amount of the Pfandbriefe represented
by [the Temporary Global Note and] the
Permanent Global Note and, for these purposes, a
statement issued by a ICSD stating the aggregate
principal amount of the Pfandbriefe so
represented at any time shall be conclusive
evidence of the records of the relevant ICSD at
that time.

On any redemption or payment of an amount or
interest being made in respect of, or purchase and
cancellation of, any of the Pfandbriefe
represented by [the Temporary Global Note and]
the Permanent Global Note the Issuer shall
procure that details of such redemption, payment
or purchase and cancellation (as the case may be)
in respect of [the Temporary Global Note and]
the Permanent Global Note shall be entered pro
rata in the records of the ICSDs and, upon any
such entry being made, the aggregate principal
amount of the Pfandbriefe recorded in the records
of the ICSDs and represented by [the Temporary
Global Note and] the Permanent Global Note
shall be reduced by the aggregate principal
amount of the Pfandbriefe so redeemed or
purchased and cancelled or by the aggregate
amount of such instalment so paid.

[In the case the Temporary Global Note is a
NGN: On an exchange of a portion only of the
Pfandbriefe represented by a Temporary Global
Note, the Issuer shall procure that details of such
exchange shall be entered pro rata in the records
of the ICSDs.]]

[(D1I([®D] In these Conditions, "Business Day"
means a day which is a day (other than a
Saturday or a Sunday) on which both (i) the
Clearing System, and (ii) [if the Specified
Currency is Euro: the Trans-European
Automated Real-Time Gross Settlement Express
Transfer System 2 or any successor system
thereto (TARGET) is open] [if the Specified
Currency is not Euro: commercial banks and
foreign exchange markets in [all relevant
financial centres] settle payments.]

§2
STATUS

The obligations under the Pfandbriefe constitute
unsubordinated obligations of the Issuer ranking
pari passu among themselves. The Pfandbriefe
are covered in accordance with the German
Pfandbrief Act (Pfandbriefgesetz) and rank at
least pari passu with all other obligations of the
Issuer under Mortgage Pfandbriefe
(Hypothekenpfandbriefe).
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§3
ZINSEN

[(A) Bei festverzinslichen Pfandbriefen:

(1) Zinssatz und Zinszahlungstage. Die Pfandbriefe
werden in Hohe ihres Gesamtnennbetrages verzinst,
[im Fall von Pfandbriefen, die keine Stufenzins-
Pfandbriefe sind: und zwar vom
[Verzinsungsbeginn] (der "Verzinsungsbeginn")
(einschlieBlich) bis zum Filligkeitstag (wie in § 5 (1)
definiert) (ausschlieBlich) mit jahrlich [Zinssatz]
%.][Im Fall von Stufenzins-Pfandbriefen: und zwar
in Bezug auf die unten angegebenen Perioden zu den
unten angegebenen Zinssétzen:

Perioden / dazugehorige Zinssiitze]

Die Zinsen sind nachtriaglich am [Festzinstermin(e)]
eines jeden Jahres, vorbehaltlich einer Anpassung
gemdl § 4 (5), zahlbar (jeweils ein
"Zinszahlungstag"). Die erste Zinszahlung erfolgt
am [ersten Zinszahlungstag]) vorbehaltlich einer
Anpassung gemal
§ 4 (5) [sofern der erste Zinszahlungstag nicht der
erste Jahrestag des Verzinsungsbeginns ist: und
beléduft sich auf [anfinglichen Bruchteilszinsbetrag
pro festgelegte Stiickelung] je Pfandbrief im
Nennbetrag von [festgelegte Stiickelung]]. [Sofern
der Filligkeitstag kein Festzinstermin ist: Die
Zinsen fiir den Zeitraum vom [den letzten dem
Filligkeitstag vorausgehenden Festzinstermin]
(einschlieBlich) bis zum Félligkeitstag
(ausschlieBlich) belaufen sich auf [abschlieBenden
Bruchteilzinsbetrag pro festgelegte Stiickelung] je
Pfandbrief im Nennbetrag von [festgelegte
Stiickelung]]. [Im Fall von Actual/Actual (ICMA):
Die Anzahl der Feststellungstermine im Kalenderjahr
(jeweils ein "Feststellungstermin") betridgt [Anzahl
der reguliren Zinszahlungstage im
Kalenderjahr]].

(2) Zinslauf. Der Zinslauf der Pfandbriefe endet an
dem Tag, der dem Tag vorangeht, an dem sie zur
Riickzahlung fallig werden. Falls die Emittentin die
Pfandbriefe bei Filligkeit nicht einldst, endet die
Verzinsung des ausstehenden Nennbetrages der
Pfandbriefe nicht am Tag der Falligkeit, sondern erst
an dem Tag, der dem Tag der tatsdchlichen
Riickzahlung der Pfandbriefe vorangeht. Der
malBgebliche Zinssatz ist der gesetzlich festgelegte
Satz fiir Verzugszinsen®.

*  Der gesetzliche Verzugszinssatz betrdgt fiir das Jahr fiinf

Prozentpunkte iiber dem von der Deutsche Bundesbank von
Zeit zu Zeit verdffentlichten Basiszinssatz, §§ 288 Abs. 1, 247
Abs. 1 BGB.

(3) Unterjdhrige Berechnung der Zinsen. Sofern
Zinsen fiir einen Zeitraum von weniger als einem Jahr
zu berechnen sind, erfolgt die Berechnung auf der

§3
INTEREST

[(A) In the case of Fixed Rate Pfandbriefe:

(1) Rate of Interest and Interest Payment Dates.
The Pfandbriefe shall bear interest on their
aggregate principal amount [in case of
Pfandbriefe other than Step-up or Step-down
Pfandbriefe: at the rate of [Rate of Interest] per
cent. per annum from (and including) [Interest
Commencement Date] (the "Interest
Commencement Date") to (but excluding) the
Maturity Date (as defined in § 5 (1)). [in case of
step-up or step-down Pfandbriefe: at the rates
and for the periods set out below:

Periods / relating Interest Rates]

Interest shall be payable in arrear on [Fixed
Interest Date or Dates] in each year (each such
date, an "Interest Payment Date"), subject to
adjustment in accordance with § 4 (5). The first
payment of interest shall, subject to adjustment in
accordance with § 4 (5), be made on [First
Interest Payment Date] [if First Interest
Payment Date is not first anniversary of
Interest Commencement Date: and will amount
to [Initial Broken Amount per Specified
Denomination] per Pfandbrief in a denomination
of [Specified Denomination]]. [If the Maturity
Date is not a Fixed Interest Date: Interest in
respect of the period from [Fixed Interest Date
preceding the Maturity Date] (inclusive) to the
Maturity Date (exclusive) will amount to [Final
Broken Amount per Specified Denomination]
per Pfandbrief in a denomination of [Specified
Denomination]]. [If Actual/Actual (ICMA):
The number of interest determination dates per
calender year (each a "Determination Date") is
[number of regular interest payment dates per
calender year]].

(2) Accrual of Interest. The Pfandbriefe shall
cease to bear interest from the date preceding
their due date for redemption. If the Issuer shall
fail to redeem the Pfandbriefe when due,
interest shall continue to accrue on the
outstanding principal amount of the Pfandbriefe
beyond the due date until the date preceding the
date of actual redemption of the Pfandbriefe.
The applicable rate of interest will be the
default rate of interest established by law*.

The default rate of interest established by law is five
percentage points above the basic rate of interest
published by Deutsche Bundesbank from time to time, §§
288 para. 1, 247 para. 1 German Civil Code (BGB).

(3) Calculation of Interest for Partial Periods.
If interest is required to be calculated for a
period of less than a full year, such interest
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Grundlage des Zinstagequotienten (wie nachstehend
definiert).]

[(B) Bei variabel verzinslichen Pfandbriefen:
(1) Zinszahlungstage.

(a) Die Pfandbriefe werden in Hohe ihres
Gesamtnennbetrags ab dem [Verzinsungsbeginn]
(der "Verzinsungsbeginn") (einschlie8lich) bis zum
néchstfolgenden Zinszahlungstag (ausschlieBlich) und
danach von jedem Zinszahlungstag (einschlieBlich)
bis zum néchstfolgenden Zinszahlungstag
(ausschlieBlich) verzinst. Zinsen auf die Pfandbriefe
sind an jedem Zinszahlungstag zahlbar.

(b) "Zinszahlungstag" bedeutet,

[() im Fall von festgelegten Zinszahlungstagen:
jeder [festlegte Zinszahlungstage].]

[(ii) im Fall von festgelegten Zinsperioden: (soweit
diese Anleihebedingungen keine abweichenden
Bestimmungen vorsehen) jeweils der Tag, der [1] [2]
[3]1 [6] [9] [12] [Woche[n]] [Monat[e]] nach dem
vorausgehenden Zinszahlungstag liegt, oder im Falle
des  ersten  Zinszahlungstages, nach  dem
Verzinsungsbeginn. |

(c) Féllt der Filligkeitstag einer Zahlung in Bezug auf
ein Pfandbrief auf einen Tag, der kein Geschéftstag
ist, dann

[bei Anwendung der modifizierten folgender
Geschiiftstag-Konvention: hat der Gldubiger keinen
Anspruch auf Zahlung vor dem néchstfolgenden
Geschiftstag, es sei denn, jener wiirde dadurch in den
néchsten Kalendermonat fallen; in diesem Fall erfolgt
die Zahlung am unmittelbar vorhergehenden
Geschiftstag. ]

[bei Anwendung der FRN-Konvention: hat der
Glaubiger keinen Anspruch auf Zahlung vor dem
nichstfolgenden Geschiftstag, es sei denn, jener
wiirde dadurch in den nichsten Kalendermonat fallen;
in diesem Fall (i) erfolgt die Zahlung am unmittelbar
vorhergehenden Geschiftstag und (ii) ist der jeweils
unmittelbar nachfolgende Zinszahlungstag der jeweils
letzte Zahltag des Monats, der [[Zahl] Monate]
[andere  festgelegte  Zeitrdiume] nach  dem
vorhergehenden anwendbaren Zinszahlungstag liegt.]

[bei Anwendung der vorhergegangener
Geschiftstag-Konvention: hat der Gliubiger
Anspruch auf  Zahlung am  unmittelbar
vorhergehenden Geschéftstag.]

Falls eine Zinszahlung, wie oben beschrieben,
[vorgezogen] [oder] [verschoben] wird, wird der
Zinsbetrag [nicht] [falls Zinsen angepasst werden:

shall be calculated on the basis of the Day
Count Fraction (as defined below).]

[(B) In the case of Floating Rate Pfandbriefe:
(1) Interest Payment Dates.

(a) The Pfandbriefe bear interest on their
aggregate principal amount from [Interest
Commencement Date] (inclusive) (the "Interest
Commencement Date") to the first Interest
Payment Date (exclusive) and thereafter from
each Interest Payment Date (inclusive) to the next
following Interest Payment Date (exclusive).
Interest on the Pfandbriefe shall be payable on
each Interest Payment Date.

(b) "Interest Payment Date" means,

[(i) in the case of Specified Interest Payment
Dates: ecach [Specified Interest Payment
Dates].]

[(ii) in the case of Specified Interest Periods:
each date which (except as otherwise provided in
these Terms and Conditions) falls [1] [2] [3] [6]
[9] [12] [week][s]] [month[s]] after the preceding
Interest Payment Date or, in the case of the first
Interest Payment Date, after the Interest
Commencement Date.]

(c) If the date for payment of any amount in
respect of any Pfandbrief is not a Business Day
then

[if Modified Following Business Day
Convention: the Holder shall not be entitled to
payment until the next Business Day unless it
would thereby fall into the next calendar month,
in which event the payment shall be made on the
immediately preceding Business Day.]

[if FRN Convention: the Holder shall not be
entitled to payment until the next Business Day
unless it would thereby fall into the next calendar
month, in which event (i) the payment shall be
made on the immediately preceding Business
Day and (ii) the respective immediately
following subsequent Interest Payment Date shall
be the last Business Day in the month which falls
[[number] months] [other specified periods] after
the preceding applicable Interest Payment Date.]

[if Preceeding Business Day Convention: the
Holder shall be entitled to payment on the
immediately preceeding Business Day.|

If a payment of interest is [brought forward] [or]
[postponed] as described above, the amount of
interest shall [not] be adjusted accordingly [If an
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entsprechend sowie der Zinszahlungstag] angepasst.

(2) Zinssatz.

Der Zinssatz (der "Zinssatz") fiir jede Zinsperiode
(wie nachstehend definiert) ist, sofern nachstehend
nichts  Abweichendes  bestimmt  wird, der
Referenzzinsatz, der entweder:

(a) der [1] [2] [3] [6] [9] [12] Monats-[EURIBOR®-]
[LIBOR®-] Angebotssatz (wenn nur ein Angebotssatz
auf der Bildschirmseite (wie nachstehend definiert)
angezeigt ist), oder

(b) das arithmetische Mittel (falls erforderlich, auf-
oder abgerundet auf das néchste ein [falls der
Referenzsatz EURIBOR® ist: Tausendstel Prozent,
wobei 0,0005] [falls der Referenzsatz LIBOR® ist:
Hunderttausendstel ~ Prozent, wobei  0,000005]
aufgerundet wird) der Angebotssétze,

(ausgedriickt als Prozentsatz per annum) fiir Einlagen
in der festgelegten Wihrung fiir die jeweilige
Zinsperiode, der bzw. die auf der Bildschirmseite am
Zinsfestlegungstag (wie nachstehend definiert) gegen
11.00 Uhr ([Briisseler] [Londoner] Ortszeit) angezeigt
werden [im Fall einer Marge: [zuziiglich]
[abziiglich] der Marge (wie nachstehend definiert)],
wobei alle Festlegungen durch die Berechnungsstelle
erfolgen.]

"Zinsperiode" bezeichnet den Zeitraum von dem
Verzinsungsbeginn (einschlieBlich) bis zum ersten
Zinszahlungstag (ausschlieBlich) bzw. von jedem
Zinszahlungstag (einschlieBlich) bis zum jeweils
darauf folgenden Zinszahlungstag (ausschlieBlich.)

"Zinsfestlegungstag" bezeichnet den [ersten]
[zweiten] [dritten] [vierten] [TARGET-] [Londoner]
[Frankfurt] [New York] Geschiftstag vor Beginn der
jeweiligen Zinsperiode. [Im Fall eines TARGET-
Geschiiftstages: "TARGET-Geschiiftstag"
bezeichnet einen Tag, an dem das Trans-European
Automated Real-Time Gross Settlement Express
Transfer System2 oder ein Nachfolgesystem
(TARGET) geoffnet ist.] [Im Fall eines anderen
Geschiiftstages als ein TARGET-Geschiiftstag:
"[Londoner] [Frankfurter] [New  Yorker]
Geschiiftstag" bezeichnet einen Tag (auBer einem
Samstag oder Sonntag), an dem Geschéftsbanken in
[London] [Frankfurt] [New York] fiir Geschifte
(einschlieBlich  Devisen- und Sortengeschifte)
geoffnet sind.]

[Im Fall einer Marge: Die "Marge" betrigt [e] %
per annum. |

"Bildschirmseite" bedeutet [Reuters Seite [@]]
[Bloomberg Seite [®]] oder jeden Nachfolger dieser

adjustment of interest applies: and the Interest
Payment Date shall be adjusted].

(2) Rate of Interest.

The rate of interest (the "Rate of Interest") for
each Interest Period (as defined below) will be
the Reference Interest Rate, except as provided
below, which is either:

(a) the [1] [2] [3] [6] [91 [12] months-
[EURIBOR®] [LIBOR®] offered quotation (if
there is only one quotation on the Screen Page
(as defined below)); or

(b) the arithmetic mean (rounded if necessary to
the necarest one [if the Reference Rate is
EURIBOR®: thousandth of a percentage point,
with 0.0005] [if the Reference Rate is LIBOR®:
hundred-thousandth of a percentage point, with
0.000005] being rounded upwards) of the offered
quotations,

(expressed as a percentage rate per annum) for
deposits in the Specified Currency for that
Interest Period which appears or appear, as the
case may be, on the Screen Page as of 11.00 a.m.
([Brussels] [London] time) on the Interest
Determination Date (as defined below) [in the
case of Margin: [plus] [minus] the Margin (as
defined below)], all as determined by the
Calculation Agent.]

"Interest Period" means each period from (and
including) the Interest Commencement Date to
(but excluding) the first Interest Payment Date
and from (and including) each Interest Payment
Date to (but excluding) the following Interest
Payment Date.

"Interest Determination Date" means the [first]
[second] [third] [fourth] [TARGET] [London]
[Frankfurt] [New York] Business Day prior to
the commencement of the relevant Interest
Period. [In case of a TARGET Business Day:
"TARGET Business Day" means a day on
which the Trans-European Automated Real-Time
Gross Settlement Express Transfer System 2 or
any successor system thereto (TARGET) is
open.] [In case of a non-TARGET Business
Day: "[London] [Frankfurt] [New York]
Business Day" means a day which is a day (other
than a Saturday or Sunday) on which commercial
banks are open for business (including dealings
in foreign exchange and foreign currency) in
[London] [Frankfurt] [New York].]

[In the case of Margin: "Margin" means [®] per
cent. per annum. |

"Screen Page" means [Reuters page [e]]
[Bloomberg page [®]] or any successor of such
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Seite.

Wenn auf der mafigeblichen Bildschirmseite fiinf
oder mehr Angebotssétze angezeigt werden, werden
der hochste (falls mehr als ein solcher Hochstsatz
angezeigt wird, nur einer dieser Sédtze) und der
niedrigste (falls mehr als ein solcher Niedrigstsatz
angezeigt wird, nur einer dieser Sétze) von der
Berechnungsstelle fiir die Bestimmung des
arithmetischen Mittels der Angebotssitze (das wie
vorstehend beschrieben auf- oder abgerundet wird)
auller Acht gelassen; diese Regel gilt entsprechend fiir
diesen gesamten Absatz (2).

(c) Sollte die maBgebliche Bildschirmseite nicht zur
Verfligung stehen, oder wird im Fall von (a) kein
Angebotssatz, oder werden im Fall von (b) weniger
als drei Angebotssitze angezeigt (dort jeweils zur
genannten Zeit), wird die Berechnungsstelle von den
[Londoner] [Frankfurter] [Briisseler] [New Yorker]
Hauptniederlassungen jeder der Referenzbanken (wie
nachstehend definiert) [in der Euro-Zone] deren
jeweilige Angebotssitze (jeweils als Prozentsatz per
annum ausgedriickt) fiir Einlagen in der festgelegten
Wihrung fiir die betreffende Zinsperiode gegeniiber
fihrenden Banken im [Londoner] [Frankfurter]
[Briisseler] [New Yorker] Interbanken-Markt [in der
Euro-Zone] um ca. 11.00 Uhr ([Londoner] [Briisseler]
Ortszeit) am Zinsfestlegungstag anfordern. Falls zwei
oder mehr Referenzbanken der Berechnungsstelle
solche Angebotssdtze nennen, ist der Zinssatz fiir die
betreffende Zinsperiode das arithmetische Mittel
(falls erforderlich, auf- oder abgerundet auf das
néchste ein [falls der Referenzsatz EURIBOR® ist:
Tausendstel Prozent, wobei 0,0005] [falls der
Referenzsatz LIBOR® ist: Hunderttausendstel
Prozent, wobei 0,000005] aufgerundet wird) dieser
Angebotssitze [Im Fall einer Marge: [zuziiglich]
[abziiglich] der Marge], wobei alle Festlegungen
durch die Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine
der Referenzbanken der Berechnungsstelle solche im
vorstehenden Absatz beschriebenen Angebotssitze
nennt, ist der Zinssatz fiir die betreffende Zinsperiode
der Satz per annum, den die Berechnungsstelle als das
arithmetische Mittel (falls erforderlich, auf- oder
abgerundet auf das nédchste ein [falls der
Referenzsatz EURIBOR® ist: Tausendstel Prozent,
wobei 0,0005] [falls der Referenzsatz LIBOR® ist:
Hunderttausendstel ~ Prozent, wobei  0,000005]
aufgerundet wird) der Angebotssitze ermittelt, die die
Referenzbanken bzw. zwei oder mehrere von ihnen
der Berechnungsstelle auf deren Anfrage als den
jeweiligen Satz nennen, zu dem ihnen um ca. 11.00
Uhr ([Briisseler] [Londoner] Ortszeit) an dem
betreffenden Zinsfestlegungstag Einlagen in der
festgelegten Wahrung fiir die betreffende Zinsperiode
von fithrenden Banken im [Londoner] [Frankfurter]
[Briisseler] [New Yorker] Interbanken-Markt [in der

page.

If five or more such offered quotations are
available on the Screen Page, the highest (or, if
there is more than one such highest rate, only one
of such rates) and the lowest (or, if there is more
than one such lowest rate, only one of such rates)
shall be disregarded by the Calculation Agent for
the purposes of determining the arithmetic mean
(rounded as provided above) of such offered
quotations and this rule shall apply throughout
this paragraph (2).

(c) If the Screen Page is not available or if, in the
case of (a) above, no such quotation appears or,
in the case of (b) above, fewer than three such
offered quotations appear, in each case as at such
time, the Calculation Agent shall request the
principal [Euro-Zone] [London] [Frankfurt]
[Brussels] [New York] office of each of the
Reference Banks (as defined below) to provide
the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for
deposits in the Specified Currency for the
relevant Interest Period to leading banks in the
[London] [Frankfurt] [Brussels] [New York]
interbank market [of the Euro-Zone] at
approximately 11.00 a.m. ([Brussels] [London]
time) on the Interest Determination Date. If two
or more of the Reference Banks provide the
Calculation Agent with such offered quotations,
the Rate of Interest for such Interest Period shall
be the arithmetic mean (rounded if necessary to
the nearest one [if the Reference Rate is
EURIBOR®: thousandth of a percentage point,
with 0.0005] [if the Reference Rate is LIBOR®:
hundred-thousandth of a percentage point, with
0.000005] being rounded upwards) of such
offered quotations [in the case of Margin: [plus]
[minus] the Margin], all as determined by the
Calculation Agent.

If on any Interest Determination Date only one or
none of the Reference Banks provides the
Calculation Agent with such offered quotations
as provided in the preceding paragraph, the Rate
of Interest for the relevant Interest Period shall be
the rate per annum which the Calculation Agent
determines as being the arithmetic mean
(rounded if necessary to the nearest one [if the
Reference Rate is EURIBOR®: thousandth of a
percentage point, with 0.0005] [if the Reference
Rate is LIBOR®: hundred-thousandth of a
percentage point, with 0.000005] being rounded
upwards) of the rates, as communicated to (and at
the request of) the Calculation Agent by the
Reference Banks or any two or more of them, at
which such banks were offered, as at 11.00 a.m.
([Brussels] [London] time) on the relevant
Interest Determination Date, deposits in the
Specified Currency for the relevant Interest
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Euro-Zone] angeboten werden [Im Fall einer
Marge: [zuziiglich] [abziiglich] der Marge]; falls
weniger als zwei der Referenzbanken der
Berechnungsstelle solche Angebotssidtze nennen,
dann ist der Zinssatz fiir die betreffende Zinsperiode
der Angebotssatz fiir Einlagen in der festgelegten
Wihrung fiir die betreffende Zinsperiode oder das
arithmetische Mittel (gerundet wie oben beschrieben)
der Angebotssitze fiir Einlagen in der festgelegten
Wihrung fiir die betreffende Zinsperiode, den bzw.
die eine oder mehrere Banken (die nach Ansicht der
Berechnungsstelle und der Emittentin fiir diesen
Zweck geeignet sind) der Berechnungsstelle als Sétze
bekannt geben, die sie an dem betreffenden
Zinsfestlegungstag gegeniiber filhrenden Banken am
[Londoner| [Frankfurter] [Briisseler] [New Yorker]
Interbanken-Markt [in der Euro-Zone] nennen (bzw.
den diese Banken gegeniiber der Berechnungsstelle
nennen) [Im Fall einer Marge: [zuziiglich]
[abzliglich] der Marge]. Fiir den Fall, dass der
Zinssatz ~ nicht gemdB  den  vorstehenden
Bestimmungen dieses Absatzes ermittelt werden
kann, ist der Zinssatz der Angebotssatz oder das
arithmetische Mittel der Angebotssitze auf der
Bildschirmseite, wie vorstehend beschrieben, an dem
letzten Tag vor dem Zinsfestlegungstag, an dem diese
Angebotssitze angezeigt wurden [Im Fall einer
Marge: [zuziiglich] [abziiglich] der Marge (wobei
jedoch, falls fiir die relevante Zinsperiode eine andere
Marge als fiir die unmittelbar vorhergehende
Zinsperiode gilt, die relevante Marge an die Stelle der
Marge fiir die vorhergehende Zinsperiode tritt)].

"Referenzbanken" bezeichnen im vorstehenden Fall
(a) diejenigen Niederlassungen von vier derjenigen
Banken, deren Angebotssitze zur Ermittlung des
malgeblichen Angebotssatzes zu dem Zeitpunkt
benutzt wurden, als solch ein Angebot letztmals auf
der maligeblichen Bildschirmseite angezeigt wurde,
und im vorstehenden Fall (b) diejenigen Banken,
deren Angebotssitze zuletzt zu dem Zeitpunkt auf der
maBgeblichen Bildschirmseite angezeigt wurden, als
nicht weniger als drei solcher Angebotssitze
angezeigt wurden.]

Wenn (i) die Emittentin oder die Berechnungsstelle
den Referenzzinssatz nicht mehr verwenden darf, (ii)
der Administrator des Referenzzinssatzes die
Berechnung und Veroffentlichung des
Referenzzinssatzes  dauerhaft oder fiir eine
unbestimmte Zeit einstellt, (iii) der Administrator des
Referenzzinssatzes zahlungsunfihig wird oder ein
Insolvenz-, Konkurs-, Restrukturierungs- oder
dhnliches Verfahren (den Administrator betreffend)
durch den Administrator oder durch die Aufsichts-
oder Regulierungsbehorde eingeleitet wurde, oder (iv)
der Referenzzinssatz anderweitig eingestellt ist oder
auf andere Weise nicht mehr zur Verfiigung gestellt

Period by leading banks in the [London]
[Frankfurt] [Brussels] [New York] interbank
market [of the Euro-Zone] [in the case of
Margin: [plus] [minus] the Margin] or, if fewer
than two of the Reference Banks provide the
Calculation Agent with such offered rates, the
offered rate for deposits in the Specified
Currency for the relevant Interest Period, or the
arithmetic mean (rounded as provided above) of
the offered rates for deposits in the Specified
Currency for the relevant Interest Period, at
which, on the relevant Interest Determination
Date, any one or more banks (which bank or
banks is or are in the opinion of the Calculation
Agent and the Issuer suitable for such purpose)
inform(s) the Calculation Agent it is or they are
quoting to leading banks in the [London]
[Frankfurt] [Brussels] [New York] interbank
market [of the Euro-Zone] (or, as the case may
be, the quotations of such bank or banks to the
Calculation Agent) [in the case of Margin:
[plus] [minus] the Margin]. If the Rate of Interest
cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate
of Interest shall be the offered quotation or the
arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day
preceding the Interest Determination Date on
which such quotations were offered [in the case
of Margin: [plus] [minus] the Margin (though
substituting, where a different Margin is to be
applied to the relevant Interest Period from that
which applied to the last preceding Interest
Period, the Margin relating to the relevant
Interest Period in place of the Margin relating to
that last preceding Interest Period)].

As used herein, "Reference Banks" means, in
the case of (a) above, those offices of four of
such banks whose offered rates were used to
determine such quotation when such quotation
last appeared on the Screen Page and, in the case
of (b) above, those banks whose offered
quotations last appeared on the Screen Page
when no fewer than three such offered quotations
appeared. ]

If (i) it becomes unlawful for the Issuer or the
Calculation Agent to use the Reference Interest
Rate, (ii) the administrator of the Reference
Interest Rate ceases to calculate and publish the
Reference Interest Rate permanently or for an
indefinite period of time, (iii) the administrator of
the Reference Interest Rate becomes insolvent or
an insolvency, a bankruptcy, restructuring or
similar proceeding (affecting the administrator) is
commenced by the administrator or its
supervisory or regulatory authority, or (iv) the
Reference Interest Rate is otherwise being
discontinued or otherwise ceases to be provided
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wird ((i) bis (iv) jeweils ein "Einstellungsereignis"),
soll der Referenzzinssatz durch einen von einem
Unabhéngigen Sachverstidndigen wie folgt
bestimmten Zinssatz ersetzt werden ("Nachfolge-
Referenzzinssatz"):

(I) Der Referenzzinssatz soll durch den Referenzsatz
ersetzt werden, der durch den Administrator des
Referenzzinssatzes, die zustidndige Zentralbank oder
eine Regulierungs- oder Aufsichtsbehorde als
Nachfolge-Zinssatz fiir den Referenzzinssatz fiir die
Laufzeit des Referenzzinssatzes bekannt gegeben
wird und der in Ubereinstimmung mit geltendem
Recht genutzt werden darf; oder (wenn ein solcher
Nachfolge-Zinssatz nicht bestimmt werden kann)

(II) der Referenzzinssatz soll, nach dem billigen und
marktiiblichen = Ermessen  des  Unabhéngigen
Sachversténdigen, durch einen alternativen
Referenzsatz ersetzt werden, der iiblicherweise (in
Ubereinstimmung ~ mit  geltendem  Recht) als
Referenzsatz fir variabel verzinsliche
Schuldverschreibungen in der jeweiligen Wahrung
mit (dem Referenzzinssatz) vergleichbarer Laufzeit
verwendet wird oder verwendet werden wird; oder
(falls ein solcher alternativer Referenzsatz nicht
bestimmt werden kann)

(IIT) der Referenzzinssatz soll durch einen Satz ersetzt
werden, der von dem Unabhéngigen
Sachverstindigen nach billigem Ermessen unter
Beriicksichtigung der Laufzeit des Referenzzinssatzes
und der jeweiligen Waihrung in wirtschaftlich
vertretbarer Weise, basierend auf dem allgemeinen
Marktzinsniveau in der Bundesrepublik Deutschland
bestimmt wird.

Der Unabhéngige Sachverstidndige legt zudem fest,
welche Bildschirmseite oder andere Quelle in
Verbindung mit einem solchen Nachfolge-
Referenzzinssatz verwendet werden soll (die
"Nachfolge-Bildschirmseite"). Ab dem Zeitpunkt der
Bestimmung des Nachfolge-Referenzzinssatzes (der
"mafigebliche Zeitpunkt") gilt jede Bezugnahme auf
den Referenzzinssatz als Bezugnahme auf den
Nachfolge-Referenzzinssatz und jede Bezugnahme
auf die Bildschirmseite bezieht sich vom
maBgeblichen Zeitpunkt an als Bezugnahme auf die
Nachfolge-Bildschirmseite, und die Bestimmungen
dieses  Absatzes  gelten  entsprechend.  Der
Unabhéngige  Sachverstindige  informiert die
Emittentin iiber solche Feststellungen. Die Emittentin
informiert anschlieend die Gldubiger der Pfandbriefe
gemil § 10. Der Nachfolge-Referenzzinssatz findet
ab dem ersten Tag der ersten Zinsperiode nach dem
Einstellungsereignis Anwendung, es sei denn, die
Emittentin entscheidet sich fiir die Riickzahlung der
Pfandbriefe gemdl den nachfolgenden Bestimmungen
dieses Absatzes.

(each of the events in (i) through (iv) a
"Discontinuation Event"), the Reference Interest
Rate shall be replaced with a rate determined by
the Independent Expert as follows (the
"Successor Reference Interest Rate"):

(I) The Reference Interest Rate shall be replaced
with the reference rate, which is announced by
the administrator of the Reference Interest Rate,
the competent central bank or a regulatory or
supervisory authority as the successor rate for the
Reference Interest Rate for the term of the
Reference Interest Rate and which can be used in
accordance with applicable law; or (if such a
successor rate can not be determined)

(IT) the Reference Interest Rate shall be replaced
with an alternative reference rate, which, subject
to the reasonable and marketable discretion of the
Independent Expert, is or will be commonly used
(in accordance with applicable law) as a
reference rate for a comparable term for floating
rate notes in the respective currency; or (if such
an alternative reference rate can not be
determined)

(IIT) the Reference Interest Rate shall be replaced
with a rate, which is determined by the
Independet Expert in its reasonable discretion
(billiges Ermessen) with regard to the term of the
Reference Interest Rate and the relevant currency
in a commercially reasonable manner based on
the general market interest levels in the Federal
Republic of Germany.

The Independent Expert shall also determine
which screen page or other source shall be used
in connection with such Successor Reference
Interest Rate (the "Successor Screen Page").
From the date of the determination of the
Successor Reference Interest Rate (the "Relevant
Date") any reference to the Reference Interest
Rate shall be read as a reference to the Successor
Reference Interest Rate and any reference to the
Screen Page herein shall from the Relevant Date
on be read as a reference to the Successor Screen
Page and the provisions of this paragraph shall
apply mutatis mutandis. The Independent Expert
will notify the Issuer about such determinations.
The Issuer shall thereafter inform the Holders of
the Pfandbriefe in accordance with § 10. The
Successor Reference Interest Rate starts to apply
from the first day of the first Interest Period
following the Discontinuation Event unless the
Issuer elects to redeem the Pfandbriefe in
accordance with the provisions of this paragraph
below.
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[einfiigen im Fall einer Anpassung durch den
Unabhingigen Sachverstindingen: Zusitzlich zu
einer Ersetzung des Referenzzinssatzes durch einen
Nachfolge-Referenzzinssatz kann der Unabhéngige
Sachverstidndige einen Zinsanpassungsfaktor oder
Bruch oder Spanne (zu addieren oder zu subtrahieren)
festlegen, der oder die bei der Ermittlung des
Zinssatzes und bei der Berechnung des Zinsbetrags
angewendet werden soll, mit dem Ziel ein Ergebnis
zu erzielen, das mit dem wirtschaftlichen Gehalt des
Pfandbriefs vor Eintritt des Einstellungsereignisses
vereinbar ist und die Interessen der Emittentin und
der Glaubiger beriicksichtigt und wirtschaftlich
gleichwertig fiir die Emittentin und die Glaubiger ist.]

[Wenn ein Einstellungsereignis eintritt und ein
Nachfolge-Referenzzinssatz nicht gemifl der oben
genannten Punkte (I) oder (II) bestimmt werden kann,
kann die Emittentin die Pfandbriefe vollstédndig, aber
nicht teilweise kiindigen und zuriickzahlen. Die
Kiindigung wird den Glaubigern der Pfandbriefe von
der Emittentin gemafl § 10 mitgeteilt. In dieser
Mitteilung muss enthalten sein:

(1) die Serie der Pfandbriefe, die von der Kiindigung
betroffen sind; und

(i1) das Riickzahlungsdatum, welches [ein Tag der
nicht spéter als der zweite Zinszahlungstag nach
dem Einstellungsereignis] [und] nicht weniger als
[Mindestmitteilung an die Inhaber einfiigen]
oder mehr als [Maximalmitteilung an die
Inhaber einfiigen| [Tage] [TARGET-
Geschiftstage] nach dem Datum sein darf, an
dem die Mitteilung der Emittentin an die
Glaubiger erfolgt ist.

Sofern sich die Emittentin fiir die Riickzahlung der
Pfandbriefe entscheidet, gilt als Zinssatz ab dem
ersten Zinszahlungstag nach dem Einstellungsereignis
bis zum Riickzahlungsdatum [der fiir die unmittelbar
vorausgehende Zinsperiode geltende Zinssatz][der
Angebotssatz oder das arithmetische Mittel der
Angebotssitze auf der Bildschirmseite, wie
vorstehend beschrieben, an dem letzten Tag vor dem
Zinsfestlegungstag, an dem diese Angebotssitze
angezeigt wurden [im Fall einer Marge einfiigen:
[zuziiglich] [abziiglich] der Marge (wobei jedoch,
falls fiir die relevante Zinsperiode eine andere Marge
als fiir die unmittelbar vorhergehende Zinsperiode
gilt, die relevante Marge an die Stelle der Marge fiir
die vorhergehende Zinsperiode tritt)]. [Im Falle einer
Marge, die zuziiglich des Referenzzinssatzes
gezahlt wird, einfiigen: Nimmt der ermittelte
Angebotssatz einen negativen Wert an, wird er gegen
die Marge verrechnet, so dass er die Marge
verringert.] [®] Der Zinssatz betrdgt stets mindestens
0 (Null).]

"Unabhingiger Sachverstindiger" bezeichnet eine

[insert in the case of an adjustment by the
Independent Expert: Further and in addition to
any replacement of the Reference Interest Rate
with a Successor Reference Interest Rate the
Independent Expert may specify an interest
adjustment factor or fraction or spread (to be
added or subtracted) which shall be applied in
determining the Rate of Interest and calculating
the Interest Amount, for the purpose of achieving
a result which is consistent with the economic
substance of the Pfandbrief before the
Discontinuation Event occurred, and which shall
take into account the interests of the Issuer and
the Holders and shall be an economic equivalent
for the Issuer and the Holders.]

[If a Discontinuation Event occurs and a
Successor Reference Interest Rate can not be
determined pursuant to (I) or (II) above, the
Issuer may redeem the Pfandbriefe in whole but
not in part. Notice of such redemption shall be
given by the Issuer to the Holders of the
Pfandbriefe in accordance with § 10. Such notice
shall specify:

(i) the Series of Pfandbriefe
redemption; and

(ii) the redemption date, which shall be [a date
not later than the second Interest Payment
Date following the Discontinuation Event]
[and] not less than [insert Minimum Notice
to Holders] nor more than [insert
Maximum Notice to Holders] [days]
[TARGET Business Days] after the date on
which notice is given by the Issuer to the
Holders.

subject to

If the Issuer elects to redeem the Pfandbriefe the
Rate of Interest applicable from the first Interest
Payment Date following the Discontinuation
Event until the redemption date shall be [the Rate
of Interest applicable to the immediately
preceding Interest Period][the offered quotation
or the arithmetic mean of the offered quotations
on the Screen Page, as described above, on the
last day preceding the Interest Determination
Date on which such quotations were offered [in
the case of Margin, insert: [plus] [minus] the
Margin (though substituting, where a different
Margin is to be applied to the relevant Interest
Period from that which applied to the last
preceding Interest Period, the Margin relating to
the relevant Interest Period in place of the Margin
relating to that last preceding Interest Period)].
[in the case of a Margin being added, insert: In
case the relevant quotation will be less than zero,
the Margin will be applied against such
quotation. The Margin will thereby be reduced.]
[®] The Rate of Interest will never be less than 0
(zero).]

"Independent Expert" means an independent
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unabhingige international anerkannte Bank oder
einen unabhéngigen Finanzberater mit einschligiger
Expertise, die bzw. der von der Emittentin auf eigene
Kosten bestellt wird, es sei denn die Emittentin selbst
fungiert als Unabhéngiger Sachverstandiger.

[Im Fall des Interbanken-Marktes in der Euro-
Zone: "Euro-Zone" bezeichnet das Gebiet derjenigen
Mitgliedstaaten der Europdischen Union, die gemif
dem Vertrag iiber die Griindung der Europiischen
Gemeinschaft (unterzeichnet in Rom am 25. Mirz
1957), geédndert durch den Vertrag iber die
Européische Union (unterzeichnet in Maastricht am 7.
Februar 1992), den Amsterdamer Vertrag vom 2.
Oktober 1997 und den Vertrag von Lissabon vom
13. Dezember 2007, in seiner jeweiligen Fassung,
eine einheitliche Wéihrung eingefiihrt haben oder
jeweils eingefiihrt haben werden.]

[Falls ein Mindest- und/oder Hochstzinssatz gilt:

(3) [Mindest-] [und] [Héchst-] Zinssatz.

[Falls ein Mindestzinssatz gilt: Wenn der gemil den
obigen Bestimmungen fiir eine Zinsperiode ermittelte
Zinssatz niedriger ist als [Mindestzinssatz], so ist der
Zinssatz fiir diese Zinsperiode [Mindestzinssatz].]

[Falls ein Hochstzinssatz gilt: Wenn der gemif3 den
obigen Bestimmungen fiir eine Zinsperiode ermittelte
Zinssatz hoher ist als [Hochstzinssatz], so ist der
Zinssatz fiir diese Zinsperiode [Hochstzinssatz].]

[(DI[([eD] Zinsbetrag. Die Berechnungsstelle wird
zu oder baldmoglichst nach jedem Zeitpunkt, an dem
der Zinssatz zu bestimmen ist, den auf die Pfandbriefe
zahlbaren Zinsbetrag in Bezug auf die festgelegten
Stiickelungen  (der  "Zinsbetrag") fir die
entsprechende Zinsperiode berechnen. Der Zinsbetrag
wird ermittelt, indem der Zinssatz und der
Zinstagequotient (wie nachstehend definiert) auf die
festgelegten Stiickelungen angewendet werden, wobei
der resultierende Betrag [falls die festgelegte
Wihrung Euro ist: auf den néchsten Euro 0,01 auf-
oder abgerundet wird, wobei Euro 0,005 aufgerundet
werden] [falls die festgelegte Wihrung nicht
Euro ist: auf die kleinste Einheit der festgelegten
Wiéhrung auf- oder abgerundet wird, wobei 0,5
solcher Einheiten aufgerundet werden].

[(5)][([eD] Mitteilungen von Zinssatz und Zinsbetrag.
Die Berechnungsstelle wird veranlassen, dass der
Zinssatz, der Zinsbetrag fiir die jeweilige Zinsperiode,
die jeweilige Zinsperiode und der relevante
Zinszahlungstag der Emittentin, der Emissionsstelle
und den Glaubigern gemdl § 10 baldmoglichst, aber

bank of international standing or an independent
financial advisor with relevant expertise
appointed by the Issuer at its own expense unless
the Issuer acts as Independent Expert.

[In case of the Interbank market in the Euro-
Zone: "Euro-Zone" means the region comprised
of those member states of the European Union
that have adopted, or will have adopted from
time to time, the single currency in accordance
with the Treaty establishing the FEuropean
Community (signed in Rome on 25 March 1957),
as amended by the Treaty on European Union
(signed in Maastricht on 7 February 1992), the
Amsterdam Treaty of 2 October 1997 and the
Treaty of Lisbon of
13 December 2007, as further amended from
time to time.]

[If Minimum and/or Maximum Rate of
Interest applies:

(3) IMinimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies: If the
Rate of Interest in respect of any Interest Period
determined in accordance with the above
provisions is less than [Minimum Rate of
Interest], the Rate of Interest for such Interest
Period shall be [Minimum Rate of Interest].]

[If Maximum Rate of Interest applies: If the
Rate of Interest in respect of any Interest Period
determined in accordance with the above
provisions is greater than [Maximum Rate of
Interest], the Rate of Interest for such Interest
Period shall be [Maximum Rate of Interest].]

[(DII([eD] Interest Amount. The Calculation
Agent will, on or as soon as practicable after each
date at which the Rate of Interest is to be
determined, calculate the amount of interest (the
"Interest Amount") payable on the Pfandbriefe
in respect of the Specified Denominations for the
relevant Interest Period. Each Interest Amount
shall be calculated by applying the Rate of
Interest and the Day Count Fraction (as defined
below) to the Specified Denominations and
rounding the resulting figure [if the Specified
Currency is Euro: to the nearest Euro 0.01,
Euro 0.005 being rounded upwards] [if the
Specified Currency is not Euro: to the nearest
minimum unit of the Specified Currency, with
0.5 of such unit being rounded upwards].

[5)]I([®D] Notification of Rate of Interest and
Interest Amount. The Calculation Agent will
cause the Rate of Interest, each Interest Amount
for each Interest Period, each Interest Period and
the relevant Interest Payment Date to be notified
to the Issuer, the Fiscal Agent and to the Holders
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keinesfalls spater als am vierten auf die Berechnung
jeweils folgenden [falls die Berechnungsstelle eine
bezeichnete Geschiiftsstelle an einem
vorgeschriebenen Ort zu unterhalten hat:
Geschiftstag, der ein Geschéftstag am Ort der
bezeichneten Geschiftsstelle der Berechnungsstelle
ist,] [falls die Berechnungsstelle keine bezeichnete
Geschiiftsstelle an einem vorgeschriebenen Ort zu
unterhalten hat: [TARGET-] [Londoner]
[Frankfurter] [New Yorker] Geschéftstag] und jeder
Borse, an der die betreffenden Pfandbriefe zu diesem
Zeitpunkt notiert sind und deren Regeln eine
Mitteilung an die Borse verlangen, umgehend, aber
keinesfalls spéter als dem ersten Tag der jeweiligen
Zinsperiode mitgeteilt werden. Im Falle einer
Verldngerung oder Verkiirzung der Zinsperiode
konnen der  mitgeteilte Zinsbetrag und
Zinszahlungstag ohne Vorankiindigung nachtriaglich
angepasst (oder andere geeignete
Anpassungsregelungen  getroffen) werden. Jede
solche Anpassung wird umgehend allen Borsen, an
denen die Pfandbriefe zu diesem Zeitpunkt notiert
sind, sowie den Gldubigern gemal § 10 mitgeteilt.

[(0)][([®])] Verbindlichkeit der Festsetzungen. Alle
Bescheinigungen, Mitteilungen, Gutachten,
Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle fiir
die Zwecke dieses § 3 gemacht, abgegeben, getroffen
oder eingeholt werden, sind (sofern nicht ein
offensichtlicher Irrtum vorliegt) fiir die Emittentin,
die Emissionsstelle, die Zahlstellen und die Glaubiger
bindend.

[((DI([®D] Zinslauf. Der Zinslauf der Pfandbriefe
endet an dem Tag, der dem Tag vorangeht, an dem sie
zur Riickzahlung fillig werden. Falls die Emittentin
die Pfandbriefe bei Falligkeit nicht einlost, endet die
Verzinsung des ausstehenden Nennbetrages der
Pfandbriefe nicht am Tag der Filligkeit, sondern erst
an dem Tag, der dem Tag der tatsdchlichen
Riickzahlung der Pfandbriefe vorangeht. Der
malBgebliche Zinssatz ist der gesetzlich festgelegte
Satz fiir Verzugszinsen*.]

*  Der gesetzliche Verzugszinssatz betrigt fiir das Jahr fiinf

Prozentpunkte iiber dem von der Deutsche Bundesbank von
Zeit zu Zeit verdffentlichten Basiszinssatz, §§ 288 Abs. 1, 247
Abs. 1 BGB.

[(C) Bei Pfandbriefen ohne periodische
Zinszahlungen bzw. Nullkupon-Pfandbriefen:

(1) Keine periodischen Zinszahlungen. Es werden
keine periodischen Zinszahlungen auf die Pfandbriefe
geleistet.

(2) Zinslauf. Falls die Emittentin die Pfandbriefe bei
Filligkeit nicht einlost, erfolgt die Verzinsung des
ausstehenden Nennbetrags der Pfandbriefe vom Tag

in accordance with § 10 as soon as possible after
their determination, but in no event later than the
fourth [if Calculation Agent is required to
maintain a Specific Office in a Required
Location: Business Day which is a Business Day
at the place of the Specified Office of the
Calculation Agent] [if Calculation Agent is not
required to maintain a Specific Office in a
Required Location: [TARGET] [London]
[Frankfurt] [New York] Business Day] thereafter
and, if required by the rules of any stock
exchange on which the Pfandbriefe are from time
to time listed, to such stock exchange, as soon as
possible after their determination, but in no event
later than the first day of the relevant Interest
Period. Each Interest Amount and Interest
Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements
made by way of adjustment) without notice in the
event of an extension or shortening of the Interest
Period. Any such amendment will be promptly
notified to any stock exchange on which the
Pfandbriefe are then listed and to the Holders in
accordance with § 10.

[(O1I([eD]  Determinations  Binding.  All
certificates, communications, opinions,
determinations, calculations, quotations and

decisions given, expressed, made or obtained for
the purposes of the provisions of this § 3 by the
Calculation Agent shall (in the absence of
manifest error) be binding on the Issuer, the
Fiscal Agent, the Paying Agents and the Holders.

[(DII([®D] Accrual of Interest. The Pfandbriefe
shall cease to bear interest from the date
preceding their due date for redemption. If the
Issuer shall fail to redeem the Pfandbriefe when
due, interest shall continue to accrue on the
outstanding principal amount of the Pfandbriefe
beyond the due date until the date preceding the
date of actual redemption of the Pfandbriefe. The
applicable Rate of Interest will be the default rate
of interest established by law*.]

* The default rate of interest established by law is five

percentage points above the basic rate of interest
published by Deutsche Bundesbank from time to time,
§§ 288 para. 1, 247 para. 1 German Civil Code (BGB).

[(C) In the case of Pfandbriefe without
periodic interest payments or Zero Coupon
Pfandbriefe:

(1) No Periodic Payments of Interest. There will
not be any periodic payments of interest on the
Pfandbriefe.

(2) Accrual of Interest. If the Issuer shall fail to
redeem the Pfandbriefe when due, interest on the
outstanding principal amount of the Pfandbriefe
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der Falligkeit (einschlieBlich) bis zum Tag der
tatsdchlichen ~ Riickzahlung  der  Pfandbriefe
(ausschlieBlich) in Hohe des gesetzlich festgelegten
Satzes fiir Verzugszinsen*.]

*  Der gesetzliche Verzugszinssatz betrdgt fiir das Jahr fiinf

Prozentpunkte iiber dem von der Deutsche Bundesbank von
Zeit zu Zeit verdffentlichten Basiszinssatz, §§ 288 Abs. 1, 247
Abs. 1 BGB.

[®II([®D] Zinstagequotient. "Zinstagequotient"
bezeichnet im Hinblick auf die Berechnung des
Zinsbetrages auf einen Pfandbrief flir einen
beliebigen Zeitraum (der
"Zinsberechnungszeitraum"):

[Im Fall von Actual/365 oder Actual/Actual:

die  tatsichliche = Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365 (oder,
falls ein Teil dieses Zinsberechnungszeitraumes in ein
Schaltjahr féllt, die Summe aus (A) der tatsédchlichen
Anzahl der in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraumes, dividiert durch 366, und
(B) die tatsdchliche Anzahl der nicht in das Schaltjahr
fallenden Tage des Zinsberechnungszeitraums,

dividiert durch 365).]

[Im Fall von festverzinslichen Pfandbriefen und
Actual/Actual ICMA):

(i) wenn der Zinsberechnungszeitraum

(einschlieBlich des ersten aber ausschlieflich des
letzten Tages dieser Periode) kiirzer ist als die
Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraumes  féllt  oder  ihr
entspricht, die Anzahl der Tage in dem
betreffenden Zinsberechnungszeitraum
(einschlieBlich des ersten aber ausschlieBlich des
letzten Tages dieser Periode) geteilt durch das
Produkt (1) der Anzahl der Tage in der
Feststellungsperiode und (2) der Anzahl der
Feststellungstermine (wie in § 3 (1) angegeben) in
einem Kalenderjahr; oder

(i1) wenn der Zinsberechnungszeitraum
(einschlieBlich des ersten aber ausschlieflich des
letzten Tages dieser Periode) ldnger ist als die
Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraumes fallt, die Summe (A)
der Anzahl der Tage in den
Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher der
Zinsberechnungszeitraum beginnt, geteilt durch
das Produkt (1) der Anzahl der Tage in dieser
Feststellungsperiode und (2) der Anzahl der
Feststellungstermine (wie in § 3 (1) angegeben) in
einem Kalenderjahr und (B) der Anzahl der Tage
in dem Zinsberechnungszeitraum, die in die
nichste Feststellungsperiode fallen, geteilt durch
das Produkt (1) der Anzahl der Tage in dieser
Feststellungsperiode und (2) der Anzahl der
Feststellungstermine (wie in § 3 (1) angegeben) in

accrues from, and including, the due date to, but
excluding, the date of the actual redemption of
the Pfandbriefe at the default rate of interest
established by law*.]

* The default rate of interest established by law is five

percentage points above the basic rate of interest
published by Deutsche Bundesbank from time to time,
§§ 288 para. 1, 247 para. 1 German Civil Code (BGB).

[(®1I([®D] Day Count Fraction. "Day Count
Fraction" means, in respect of the calculation of
an amount of interest on any Pfandbrief for any
period of time (the "Calculation Period"):

[if Actual/365 or Actual/Actual:

The actual number of days in the Calculation
Period divided by 365 (or, if any portion of that
Calculation Period falls in a leap year, the sum of
(A) the actual number of days in that portion of
the Calculation Period falling in a leap year
divided by 366 and (B) the actual number of days
in that portion of the Calculation Period falling in
a non-leap year divided by 365).]

[In case of fixed rate Pfandbriefe and if

Actual/Actual ICMA):

(1) if the Calculation Period (from, and
including, the first day of such period, but
excluding, the last) is equal to or shorter than
the Determination Period during which the
Calculation Period ends, the number of days
in such Calculation Period (from, and
including, the first day of such period, but
excluding, the last) divided by the product of
(1) the number of days in such Determination
Period and (2) the number of Determination
Dates (as specified in § 3 (1)) that would
occur in one calendar year; or

(ii) if the Calculation Period is longer than the
Determination Period during which the
Calculation Period ends, the sum of: (A) the
number of days in such Calculation Period
falling in the Determination Period in which
the Calculation Period begins divided by the
product of (1) the number of days in such
Determination Period and (2) the number of
Determination Dates (as specified in § 3 (1))
and (B) the number of days in such
Calculation Period falling in the next
Determination Period divided by the product
of (1) the number of days in such
Determination Period and (2) the number of
Determination Dates (as specified in § 3 (1))
that would occur in one calendar year.
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einem Kalenderjahr.

"Feststellungsperiode" ist die Periode ab einem
Feststellungstermin (einschlieflich desselben) bis
zum nichsten Feststellungstermin (ausschlieBlich
desselben).]

[Im Falle von Actual/365 (Fixed): die tatsdchliche
Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[Im Falle von Actual/360: die tatsdchliche Anzahl
von Tagen im Zinsberechnungszeitraum dividiert
durch 360.]

[Im Falle von 30/360, 360/360 oder Bond Basis: die
Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 360, wobei die Anzahl der Tage auf
der Grundlage eines Jahres von 360 Tagen mit zwolf
Monaten zu je 30 Tagen zu ermitteln ist (es sei denn,
(A) der letzte Tag des Zinsberechnungszeitraums fallt
auf den 31. Tag eines Monats, wéhrend der erste Tag
des Zinsberechnungszeitraums weder auf den 30.
noch auf den 31. Tag eines Monats fallt, in welchem
Fall der diesen Tag enthaltende Monat nicht als ein
auf 30 Tage gekiirzter Monat zu behandeln ist, oder
(B) der letzte Tag des Zinsberechnungszeitraums fallt
auf den letzten Tag des Monats Februar, in welchem
Fall der Monat Februar nicht als ein auf 30 Tage
verldngerter Monat zu behandeln ist).]

[Im Falle von 30E/360 oder Eurobond Basis: die
Anzahl der Tage im Zinsberechnungszeitraum,
dividiert durch 360 (dabei ist die Anzahl der Tage auf
der Grundlage eines Jahres von 360 Tagen mit 12
Monaten zu 30 Tagen zu ermitteln, und zwar ohne
Beriicksichtigung des Datums des ersten oder letzten
Tages des Zinsberechnungszeitraums, es sei denn,
dass im Falle einer am Filligkeitstag endenden
Zinsperiode der Filligkeitstag der letzte Tag des
Monats Februar ist, in welchem Fall der Monat
Februar als nicht auf einen Monat zu 30 Tagen
verlangert gilt).]

§4
ZAHLUNGEN

(1) [(@)] Zahlungen auf Kapital. Zahlungen von
Kapital auf die Pfandbriefe erfolgen nach Maligabe
des nachstehenden Absatzes (2) an das Clearing
System oder dessen Order zur Gutschrift auf den
Konten der jeweiligen Kontoinhaber des Clearing
Systems gegen Vorlage und (auBer im Fall von
Teilzahlungen) Einreichung der die Pfandbriefe zum
Zeitpunkt der Zahlung verbriefenden Globalurkunde
bei der bezeichneten  Geschiftsstelle  der
Emissionsstelle aulerhalb der Vereinigten Staaten.

[Bei Pfandbriefen, die
Pfandbriefe sind:

keine  Nullkupon-

(b) Zahlungen von Zinsen. Die Zahlung von Zinsen

"Determination Period" means the period from,
and including, a Determination Date to, but
excluding, the next Determination Date.]

[if Actual/365 (Fixed): the actual number of
days in the Calculation Period divided by 365.]

[if Actual/360: the actual number of days in the
Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis: the number
of days in the Calculation Period divided by 360,
the number of days to be calculated on the basis
of a year of 360 days with 12 30-day months
(unless (A) the last day of the Calculation Period
is the 31st day of a month but the first day of the
Calculation Period is a day other than the 30th or
31st day of a month, in which case the month that
includes that last day shall not be considered to
be shortened to a 30-day month, or (B) the last
day of the Calculation Period is the last day of
the month February in which case the month of
February shall not be considered to be lengthened
to a 30-day month).]

[if 30E/360 or Eurobond Basis: the number of
days in the Calculation Period divided by 360
(the number of days to be calculated on the basis
of a year of 360 days with 12 30-day months,
without regard to the date of the first day or last
day of the Calculation Period unless, in the case
of the Final Calculation Period, the Maturity Date
is the last day of the month of February. In which
case the month of February shall not be
considered to be lengthened to a 30 day month).]

§4
PAYMENTS

(1) [(@)] Payment of Principal. Payment of
principal in respect of the Pfandbriefe shall be
made, subject to paragraph (2) below, to the
Clearing System or to its order for credit to the
accounts of the relevant accountholders of the
Clearing System upon presentation and (except in
the case of partial payment) surrender of the
Global Note representing the Pfandbriefe at the
time of payment at the specified office of the
Fiscal Agent outside the United States.

[In the case of Pfandbriefe other than Zero
Coupon Pfandbriefe:

(b) Payment of Interest. Payment of interest on
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auf Pfandbriefe erfolgt nach Maflgabe von Absatz (2)
an das Clearing System oder dessen Order zur

Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems.
[Bei Zinszahlungen auf eine vorliufige

Globalurkunde: Die Zahlung von Zinsen auf
Pfandbriefe, die durch die vorldufige Globalurkunde
verbrieft sind, erfolgt nach Maligabe von Absatz (2)
an das Clearing System oder dessen Order zur
Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems, und zwar nach
ordnungsgeméBer Bescheinigung geméB § 1 (3) (b).]]

(2)  Zahlungsweise. ~ Vorbehaltlich  geltender
steuerlicher und sonstiger gesetzlicher Regelungen
und Vorschriften erfolgen zu leistende Zahlungen auf
die Pfandbriefe in der frei handelbaren und
konvertierbaren Wéhrung, die am entsprechenden
Filligkeitstag die Wihrung des Staates der
festgelegten Wéhrung ist.

(3) Vereinigte Staaten. Fiir die Zwecke des § 1 (3)
und des Absatzes (1) dieses § 4 bezeichnet
"Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlieflich deren Bundesstaaten und des
District of Columbia) sowie deren Territorien
(einschlieBlich Puerto Ricos, der U.S. Virgin Islands,
Guam, American Samoa, Wake Island und Northern
Mariana Islands).

(4) Erfiillung. Die Emittentin wird durch Leistung der
Zahlung an das Clearing System oder dessen Order
von ihrer Zahlungspflicht befreit.

(5) Zahltag. Fallt der Falligkeitstag einer Zahlung in
Bezug auf einen Pfandbrief auf einen Tag, der kein
Zahltag ist, dann hat der Gldubiger [Im Falle von
variabel verzinslichen Pfandbriefen: vorbehaltlich § 3
Absatz 1(c),] keinen Anspruch auf Zahlung vor dem
nichsten Zahltag am jeweiligen Geschiftsort. Der
Gldubiger ist nicht berechtigt, weitere Zinsen oder
sonstige Zahlungen aufgrund dieser Verspédtung zu
verlangen.

Fiir diese Zwecke bezeichnet "Zahltag" einen Tag
(auBer einem Samstag oder Sonntag), an dem (i) das
Clearing System und (ii) [falls die festgelegte
Wihrung nicht Euro ist: Geschiftsbanken und
Devisenmérkte in [sdmtliche relevanten
Finanzzentren]] Zahlungen abwickeln [falls die
festgelegte Withrung Euro ist: das Trans-European
Automated Real-Time Gross Settlement Express
Transfer System 2 oder ein Nachfolgesystem
(TARGET) geoftnet ist].

(6) Bezugnahmen auf Kapital. Bezugnahmen in
diesen Anleihebedingungen auf Kapital der
Pfandbriefe schlieen, soweit anwendbar, die
folgenden Betrdge ein: den Riickzahlungsbetrag der
Pfandbriefe; [falls die Emittentin das Wahlrecht

Pfandbriefe shall be made, subject to paragraph
(2), to the Clearing System or to its order for
credit to the relevant accountholders of the
Clearing System.

[In the case of interest payable on a
Temporary Global Note: Payment of interest on
Pfandbriefe represented by the Temporary Global
Note shall be made, subject to paragraph (2), to
the Clearing System or to its order for credit to
the relevant accountholders of the Clearing
System, upon due certification as provided in § 1

(3)(®)1

(2) Manner of Payment. Subject to applicable
fiscal and other laws and regulations, payments
of amounts due in respect of the Pfandbriefe shall
be made in the freely negotiable and convertible
currency which on the respective due date is the
currency of the country of the Specified
Currency.

(3) United States. For purposes of § 1 (3) and
paragraph (1) of this § 4, "United States" means
the United States of America (including the
States thereof and the District of Columbia) and
its possessions (including Puerto Rico, the U.S.
Virgin Islands, Guam, American Samoa, Wake
Island and Northern Mariana Islands).

(4) Discharge. The Issuer shall be discharged by
payment to, or to the order of, the Clearing
System.

(5) Payment Business Day. If the date for
payment of any amount in respect of any
Pfandbrief is not a Payment Business Day then
[In the case of Floating Rate Pfandbriefe: subject
to § 3(1)(c)] the Holder shall not be entitled to
payment until the next such day in the relevant
place and shall not be entitled to further interest
or other payment in respect of such delay.

For these purposes, "Payment Business Day"
means a day which is a day (other than a
Saturday or a Sunday) on which both (i) the
Clearing System, and (ii) [if the Specified
Currency is not Euro: commercial banks and
foreign exchange markets in [all relevant
financial centres]] settle payments [if the
Specified Currency is Euro: the Trans-
European = Automated  Real-Time  Gross
Settlement Express Transfer System 2 or any
successor system thereto (TARGET) is open].

(6) References to Principal. Reference in these
Terms and Conditions to principal in respect of
the Pfandbriefe shall be deemed to include, as
applicable: the Final Redemption Amount of the
Pfandbriefe; [if redeemable at the option of the
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hat, die Pfandbriefe vorzeitig zuriickzuzahlen: den
Wahl-Riickzahlungsbetrag (Call) der Pfandbriefe;]
[im Fall von Nullkupon-Pfandbriefen: den
Amortisationsbetrag der Pfandbriefe;] sowie jeden
Aufschlag sowie sonstige auf oder in Bezug auf die
Pfandbriefe zahlbaren Betrége.|

(7) Hinterlegung von Kapital und Zinsen. Die
Emittentin ist berechtigt, beim Amtsgericht Frankfurt
am Main Zins- oder Kapitalbetrdge zu hinterlegen,
die von den Gldubigern nicht innerhalb von zwolf
Monaten nach dem Félligkeitstag beansprucht worden
sind, auch wenn die Gldubiger sich nicht in
Annahmeverzug befinden. Soweit eine solche
Hinterlegung erfolgt, und auf das Recht der
Riicknahme verzichtet wird, erloschen die Anspriiche
der Glaubiger gegen die Emittentin.

§5
RUCKZAHLUNG

(1) Riickzahlung bei Endfdilligkeit.

Soweit nicht zuvor bereits ganz oder teilweise
zurlickgezahlt oder angekauft und entwertet, werden
die Pfandbriefe zu ihrem Riickzahlungsbetrag am [Im
Fall eines festgelegten Tages Datum des
Filligkeitstags  einfiigen] [Im  Fall eines
Riickzahlungsmonats: in den
[Riickzahlungsmonat] fallenden Zinszahlungstag]
(der "Filligkeitstag") zurlickgezahlt. Der
"Riickzahlungsbetrag" pro Pfandbrief entspricht
[falls die Pfandbriefe zu ihrem Nennbetrag
zuriickgezahlt werden: der festgelegten Stiickelung]
[ansonsten den Riickzahlungsbetrag pro
festgelegter Stiickelung, der nicht weniger als 100
% des vom Investor investierten Kapitals sein
darf].

[Falls die Emittentin das Wahlrecht hat, die
Pfandbriefe vorzeitig zuriickzuzahlen:

[3)]I([®D] [Vorzeitige Riickzahlung nach Wahl der
Emittentin.

(a) Die Emittentin kann, nachdem sie gemifl Absatz
(b) gekiindigt hat, die Pfandbriefe [insgesamt oder
teilweise] [insgesamt, aber nicht teilweise] am/an den
Wahl-Riickzahlungstagen (Call) (wie nachstehend
definiert) zum Wahl-Riickzahlungsbetrag (Call) (wie
nachstehend definiert) [, nebst etwaigen bis zum
Wahl-Riickzahlungstag (Call) (ausschlieBlich)
aufgelaufenen Zinsen] zuriickzahlen. [Bei Geltung
eines Mindestriickzahlungsbetrages oder eines
maximalen Riickzahlungsbetrages: Eine solche
Riickzahlung muss in Hohe eines Nennbetrages von
[mindestens [Mindestriickzahlungsbetrag]]
[maximalen Riickzahlungsbetrag] erfolgen.|
"Wahl-Riickzahlungstag(e) bezeichnet
[Daten]

(Call)"

Issuer: the Call Redemption Amount of the
Pfandbriefe;] [in the case of Zero Coupon
Pfandbriefe: the Amortised Face Amount of the
Pfandbriefe;] and any premium and any other
amounts which may be payable under or in
respect of the Pfandbriefe.]

(7) Deposit of Principal and Interest. The Issuer
may deposit with the Amtsgericht in Frankfurt
am Main principal or interest not claimed by
Holders within twelve months after the Maturity
Date, even though such Holders may not be in
default of acceptance of payment. If and to the
extent that the deposit is effected and the right of
withdrawal is waived, the respective claims of
such Holders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity.

Unless previously redeemed in whole or in part
or purchased and cancelled, the Pfandbriefe shall
be redeemed at their Final Redemption Amount
on [in the case of a specified date insert
Maturity Date] [in the case of a Redemption
Month: the Interest Payment Date falling in
[Redemption Month]] (the "Maturity Date").
The "Final Redemption Amount" per
Pfandbrief shall be [if the Pfandbriefe are
redeemed at their principal amount: the
Specified Denomination] [otherwise Final
Redemption Amount per Specified
Denomination which may not be less than 100
per cent. of the principal invested by an
investor].

[If Pfandbriefe are subject to
Redemption at the Option of the Issuer:

Early

[3)1I([®D] [Early Redemption at the Option of
the Issuer.

(a) The Issuer may, upon notice given in
accordance with subparagraph (b), redeem [all or
some only] [all but not some only] of the
Pfandbriefe on the Call Redemption Date[s] at
the Call Redemption Amount(s) set forth below
together with accrued interest, if any, to (but
excluding) the Call Redemption Date. [If
Minimum Redemption Amount or Maximum
Redemption Amount applies: Any such
redemption must be of a principal amount equal
to [at least [[Minimum Redemption Amount]]
[Maximum Redemption Amount].]

"Call Redemption Date(s)" means [date(s)].
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[Bei Pfandbriefen (auBler Nullkupon-
Pfandbriefen): Der "Wahl-Riickzahlungsbetrag
(Call)" eines Pfandbriefs entspricht dem
Riickzahlungsbetrag.]]

[Bei Nullkupon-Pfandbriefen):
(a) Der "Wahl-Riickzahlungsbetrag (Call)" eines
Pfandbriefs entspricht der Summe aus:

(1) [Referenzpreis] (der "Referenzpreis") und

(i) dem Produkt aus [Emissionsrendite] (jahrlich
kapitalisiert) und dem Referenzpreis ab dem (und
einschlieBlich) [Tag der Begebung] bis zu (aber
ausschlieBlich) dem vorgesehenen
Riickzahlungstag oder (je nachdem) dem Tag, an
dem die Pfandbriefe féllig und riickzahlbar
werden.

Wenn diese Berechnung fiir einen Zeitraum, der nicht
vollen Jahren entspricht, durchzufiihren ist, hat sie im
Falle des nicht vollstindigen Jahres (der
"Zinsberechnungszeitraum") auf der Grundlage des
Zinstagequotienten (wie vorstehend in § 3 definiert)
zu erfolgen.

(b) Die Kiindigung ist den Glaubigern der Pfandbriefe
mit einer Kiindigungsfrist von nicht weniger als fiinf
Tagen durch die Emittentin gemé § 10 bekannt zu
geben. Sie beinhaltet die folgenden Angaben:

(i) die zuriickzuzahlende Serie von Pfandbriefen;

(i) eine Erkldrung, ob diese Serie [ganz oder
teilweise] [ganz aber nicht teilweise] zuriickgezahlt
wird und im letzteren Fall den Gesamtnennbetrag der
zuriickzuzahlenden Pfandbriefe;

(iii) den Wahl-Riickzahlungstag (Call), der nicht
weniger als 30 und nicht mehr als 60 Tage nach dem
Tag der Kiindigung durch die Emittentin gegeniiber
den Glaubigern liegen darf; und

(iv) den Wahl-Riickzahlungsbetrag (Call), zu dem
Pfandbriefe zuriickgezahlt werden.

(c) Wenn die Pfandbriefe nur teilweise zuriickgezahlt
werden, werden die zuriickzuzahlenden Pfandbriefe
nach den Regeln des betreffenden Clearing Systems
ausgewdhlt (was in freiem Ermessen von Euroclear
und CBL in deren Aufzeichnungen als Pool-Faktor
oder als Reduzierung des Nennbetrages reflektiert
wird).]

§6
DIE EMISSIONSSTELLE [UND] [,] DIE
ZAHLSTELLEN [UND DIE
BERECHNUNGSSTELLE]

[In the case of Pfandbriefe other than Zero
Coupon Pfandbriefe: The "Call Redemption
Amount" of a Pfandbrief shall be its Final
Redemption Amount.]]

[In the case of Zero Coupon Pfandbriefe:
(a) The "Call Redemption Amount" shall be an
amount equal to the sum of:

(i) [Reference Price] (the "Reference Price")
and

(ii)the product of [Amortisation Yield]
(compounded annually) and the Reference
Price from (and including) [Issue Date] to
(but excluding) the date fixed for redemption
or (as the case may be) the date upon which
the Pfandbriefe become due and payable.

Where such calculation is to be made for a period
which is not a whole number of years, the
calculation in respect of the period of less than a
full year (the "Calculation Period") shall be
made on the basis of the Day Count Fraction (as
defined in § 3).

(b) Notice of redemption shall be given by the
Issuer to the Holders of the Pfandbriefe in
accordance with § 10 upon not less than five
days’ prior notice. Such notice shall specify:

(i) the Series of Pfandbriefe
redemption;

subject to

(i) whether such Series is to be redeemed [in
whole or in part only] [in whole but not in part
only] and, if in part only, the aggregate principal
amount of the Pfandbriefe which are to be
redeemed;

(iii) the Call Redemption Date, which shall be
not less than 30 nor more than 60 days after the
date on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such
Pfandbriefe are to be redeemed.

(¢) In the case of a partial redemption of
Pfandbriefe, Pfandbriefe to be redeemed shall be
selected in accordance with the rules of the
relevant Clearing System (to be reflected in the
records of Euroclear and CBL as either a pool
factor or a reduction in nominal amount, at their
discretion).]

§6
FISCAL AGENT [,] [AND] PAYING
AGENTS [AND CALCULATION AGENT]
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(1) Bestellung; bezeichnete Geschdfisstelle. Die
anfanglich bestellte Emissionsstelle[,][und] die
Zahlstelle[n] [und die Berechnungsstelle] und deren
anfénglich bezeichneten Geschiftsstellen lauten wie
folgt:

Emissionsstelle:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England

Zahlstelle[n]:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England

[andere Zahlstellen und bezeichnete
Geschiiftsstellen]

[Berechnungsstelle:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England]

Die Emissionsstelle[,] [und] die Zahlstelle[n] [und die
Berechnungsstelle] behalten sich das Recht vor,
jederzeit die bezeichnete Geschiftsstelle durch eine
andere bezeichnete Geschéftsstelle zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die
Emittentin behédlt sich das Recht vor, jederzeit die
Bestellung der Emissionsstelle oder einer Zahlstelle
[oder der Berechnungsstelle] zu &ndern oder zu
beenden und eine andere Emissionsstelle oder
zusitzliche oder andere Zahlstellen [oder eine andere
Berechnungsstelle] zu bestellen. Die Emittentin wird
jederzeit (i) eine Emissionsstelle unterhalten [,] [und]
(ii) eine Zahlstelle (die die Emissionsstelle sein kann)
mit  bezeichneter  Geschéftsstelle in  einer
kontinentaleuropdischen Stadt unterhalten] [im Fall
von Pfandbriefen, die an einer Borse notiert
sind:[,] [und] [(iii)] solange die Pfandbriefe an der
[Name der Borse| notiert sind, eine Zahlstelle (die
diec Emissionsstelle sein kann) mit bezeichneter
Geschiftsstelle in [Sitz der Boérse] und/oder an
solchen anderen Orten unterhalten, die die Regeln
dieser Borse verlangen]

[im Fall von Zahlungen in U.S. Dollar: [,] [und]
[(Gv)] falls Zahlungen bei den oder durch die
Geschiftsstellen aller Zahlstellen auflerhalb der
Vereinigten Staaten (wie in § 4 (3) definiert) aufgrund
der Einfilhrung von Devisenbeschrankungen oder

(1) Appointment; Specified Olffices. The initial
Fiscal Agent|[,] [and] Paying Agent[s] [and the
Calculation Agent] and their respective initial
specified offices are:

Fiscal Agent:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England

Paying Agent[s]:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England

[other Paying Agents and specified offices]

[Calculation Agent:

The Bank of New York Mellon, London
Branch

1 Canada Square

London E14 5AL

England]

The Fiscal Agent [,] [and] the Paying Agent[s]
[and the Calculation Agent] reserve the right at
any time to change their respective specified
offices to some other specified office.

(2) Variation or Termination of Appointment.
The Issuer reserves the right at any time to vary
or terminate the appointment of the Fiscal Agent
or any Paying Agent [or the Calculation Agent]
and to appoint another Fiscal Agent or additional
or other Paying Agents [or another Calculation
Agent]. The Issuer shall at all times maintain (i) a
Fiscal Agent[,] [and] (ii) a Paying Agent (which
may be the Fiscal Agent) with a specified office
in a continental European city] [in the case of
Pfandbriefe listed on a stock exchange: [,]
[and] [(iii)] so long as the Pfandbriefe are listed
on the [name of Stock Exchange], a Paying
Agent (which may be the Fiscal Agent) with a
specified office in [location of Stock Exchange]
and/or in such other place as may be required by
the rules of such stock exchange]

[in the case of payments in U.S. dollars: [,]
[and] [(iv)] if payments at or through the offices
of all Paying Agents outside the United States (as
defined in § 4 (3) hereof) become illegal or are
effectively precluded because of the imposition
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dhnlichen  Beschrinkungen  hinsichtlich  der
vollstindigen Zahlung oder des Empfangs der
entsprechenden Betrége in U.S. Dollar widerrechtlich
oder tatsdchlich ausgeschlossen werden, eine
Zahlstelle mit bezeichneter Geschiftsstelle in New
York City unterhalten] [falls eine Berechnungsstelle
bestellt werden soll: [,] [und] [(v)] eine
Berechnungsstelle [falls die Berechnungsstelle eine
bezeichnete Geschiiftsstelle an einem
vorgeschriebenen Ort zu unterhalten hat: mit
bezeichneter Geschéftsstelle in [vorgeschriebenen
Ort]] unterhalten]. Eine Anderung, Abberufung,
Bestellung oder ein sonstiger Wechsel wird nur
wirksam (auBler im Insolvenzfall, in dem eine solche
Anderung sofort wirksam wird), sofern die Glaubiger
hierliber gemdfl § 12 vorab unter Einhaltung einer
Frist von mindestens 30 und nicht mehr als 45 Tagen
informiert wurden.

(3) Beauftragte der Emittentin. Die Emissionsstelle[,]
[und] die Zahlstelle[n] [und die Berechnungsstelle]
handeln ausschlie8lich als Beauftragte der Emittentin
und iibernehmen keinerlei Verpflichtungen gegeniiber
den Glédubigern; es wird kein Auftrags- oder
Treuhandverhdltnis  zwischen ihnen und den
Gldubigern begriindet.

§7
STEUERN

Samtliche auf die Pfandbriefe zu zahlenden Betriage
sind an der Quelle ohne Einbehalt oder Abzug von
oder aufgrund von gegenwirtigen oder zukiinftigen
Steuern oder sonstigen Abgaben gleich welcher Art
zu leisten, die von oder in der Bundesrepublik
Deutschland oder fiir deren Rechnung oder von oder
fiir Rechnung einer politischen Untergliederung oder
Steuerbehdrde derselben an der Quelle auferlegt oder
erhoben werden, es sei denn, ein solcher Einbehalt
oder Abzug ist gesetzlich vorgeschrieben.

§8
VORLEGUNGSFRIST

Die in § 801 Absatz 1 Satz 1 Biirgerliches Gesetzbuch
bestimmte Vorlegungsfrist wird fiir die Pfandbriefe
auf zehn Jahre verkiirzt.

§9
BEGEBUNG WEITERER PFANDBRIEFE,
ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Pfandbriefe’. Die Emittentin

of exchange controls or similar restrictions on the
full payment or receipt of such amounts in United
States dollars, a Paying Agent with a specified
office in New York City] [if any Calculation
Agent is to be appointed: [,] [and] [(V)] a
Calculation Agent [if Calculation Agent is
required to maintain a Specified Office in a
Required Location: with a specified office
located in [Required Location]]. Any variation,
termination, appointment or change shall only
take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not
less than 30 nor more than 45 days’ prior notice
thereof shall have been given to the Holders in
accordance with § 12.

(3) Agents of the Issuer. The Fiscal Agent[,]
[and] the Paying Agent[s] [and the Calculation
Agent] act solely as agents of the Issuer and do
not have any obligations towards or relationship
of agency or trust to any Holder.

§7
TAXATION

All amounts payable in respect of the Pfandbriefe
shall be made at source without withholding or
deduction for or on account of any present or
future taxes or duties of whatever nature imposed
or levied by way of withholding or deduction at
source by or on behalf of the Federal Republic of
Germany or any political subdivision or any
authority thereof or therein having power to tax
unless such withholding or deduction is required
by law.

§8
PRESENTATION PERIOD

The presentation period provided in § 801
paragraph 1, sentence 1 German Civil Code
(Biirgerliches Gesetzbuch) is reduced to ten years
for the Pfandbriefe.

§9
FURTHER ISSUES, PURCHASES AND
CANCELLATION

(1) Further Issues®. The Issuer may from time to

3 Falls die Emittentin weitere Pfandbriefeam oder nach dem Stichtag infolge einer Wiederaunahme einer Serie von Pfandbriefen, die am

oder vor dem Stichtag begriindet wurde, begriindet und begibt, unterliegen diese weiteren Pfandbriefe einem Einbehalt gemal FATCA
und, sollten die Pfandbriefe der Serie, die am oder vor dem Stichtag begriindet wurde und die weiteren Pfandbriefe nicht zu
unterscheiden sein, konnen die Pfandbriefe der Serie, die am oder vor dem Stichtag begriindet wurde, einem Einbehalt gemdfl FATCA
unterliegen.

If the Issuer creates and issues further Notes on or after the grandfathering date pursuant to a reopening of a Series of Pfandbriefe that
was created on or before the grandfathering date, such further Pfandbriefe will be subject to withholding under FATCA and, should
the Pfandbriefe under the Series that was created on or before the grandfathering date and the further Pfandbriefe be indistinguishable,
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ist berechtigt, jederzeit ohne Zustimmung der
Gldubiger  weitere  Pfandbriefe mit  gleicher
Ausstattung (gegebenenfalls mit Ausnahme des Tags
der Begebung, des Verzinsungsbeginns und/oder des
Ausgabepreises) in der Weise zu begeben, dass sie
mit diesen Pfandbriefen eine einheitliche Serie bilden.

(2) Ankauf. Vorbehaltlich Beschrinkungen gemél
einschldgiger Gesetze und Verordnungen ist die
Emittentin berechtigt, Pfandbriefe im Markt oder
anderweitig zu jedem beliebigen Preis zu kaufen. Die
von der Emittentin erworbenen Pfandbriefe kdnnen
nach Wahl der Emittentin von ihr gehalten,
weiterverkauft oder bei der Emissionsstelle zwecks
Entwertung eingereicht werden. Sofern diese Kéufe
durch oOffentliches Angebot erfolgen, muss dieses
Angebot allen Glaubigern gemacht werden.

3) Entwertung. Samtliche vollstdndig
zurlickgezahlten Pfandbriefe sind unverziiglich zu
entwerten und konnen nicht wiederbegeben oder
wiederverkauft werden.

§10
MITTEILUNGEN

[Sofern eine Mitteilung durch Elektronische
Publikation auf der Website der betreffenden
Borse nicht moglich ist:

[(1)] Bekanntmachung. Alle die Pfandbriefe
betreffenden Mitteilungen sind, soweit gesetzlich
erforderlich, im Bundesanzeiger [sowie, soweit

gesetzlich  erforderlich, in einer fiihrenden
Tageszeitung mit allgemeiner Verbreitung in
[Luxemburg] [London] [anderen Ort],

voraussichtlich [Luxemburger Wort] [Tageblatt] [die
Financial Times] [andere Zeitung mit allgemeiner
Verbreitung] in deutscher oder englischer Sprache
zu verdffentlichen]. Jede derartige Mitteilung gilt mit
dem dritten Tag der Veroffentlichung (oder bei
mehreren Verdffentlichungen mit dem dritten Tag
nach der ersten solchen Verdffentlichung) als
wirksam erfolgt.]

[Sofern eine Mitteilung durch Elektronische
Publikation auf der Website der betreffenden
Borse moglich ist:

[(1)] Bekanntmachung. Alle die Pfandbriefe
betreffenden Mitteilungen sind, soweit gesetzlich
erforderlich, im Bundesanzeiger in deutscher oder
englischer Sprache zu verdffentlichen und erfolgen
durch elektronische Publikation auf der Website der
[Luxemburger Borse (www.bourse.lu)] [[betreffende
Borse] (www.[Internetadresse])]. Jede derartige
Mitteilung  gilt mit dem dritten Tag der
Veroffentlichung (oder bei mehreren

time, without the consent of the Holders, issue
further Pfandbriefe having the same terms and
conditions as the Pfandbriefe in all respects (or in
all respects except for the issue date, interest
commencement date and/or issue price) so as to
form a single Series with the Pfandbriefe.

(2) Purchases. Subject to restrictions by
applicable laws and regulations, the Issuer may at
any time purchase Pfandbriefe in the open market
or otherwise and at any price. Pfandbriefe
purchased by the Issuer may, at the option of the
Issuer, be held, resold or surrendered to the Fiscal
Agent for cancellation. If purchases are made by
tender, tenders for such Pfandbriefe must be
made available to all Holders of such Pfandbriefe
alike.

(3) Cancellation. All Pfandbriefe redeemed in
full shall be cancelled forthwith and may not be
reissued or resold.

§10
NOTICES

[If notices may not be given by means of
electronic publication on the website of the
relevant stock exchange:

[(1)] Publication. All notices concerning the
Pfandbriefe shall be published, to the extent
legally required, in the federal gazette
(Bundesanzeiger) [and, to the extent legally
required, in a leading daily newspaper having
general circulation in [Luxembourg] [London]
[other location]. These newspapers are expected
to be the [Luxemburger Wort]l [Tageblatt]
|Financial Times] |other applicable newspaper
having general circulation] in the German or
English language]. Any notice so given will be
deemed to have been validly given on the third
date of such publication (or, if published more
than once, on the third day following the date of
the first such publication).]

[If notices may be given by means of electronic
publication on the website of the relevant
stock exchange:

[(1)] Publication. All notices concerning the
Pfandbriefe shall be published, to the extent
legally required, in the federal gazette
(Bundesanzeiger) in the German or English
language will be made by means of electronic
publication on the internet website of the
[Luxembourg Stock Exchange (www.bourse.lu)]
[[relevant stock exchange] (www.[internet
address])]. Any notice so given will be deemed

such Pfandbriefe under the Series that was created on or before the grandfathering date may become subject to withholding under

FATCA.
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Ver6ffentlichungen mit dem dritten Tag nach der
ersten solchen Verdffentlichung) als wirksam erfolgt.]

[(2) Mitteilung an das Clearing System.

[im Fall von Pfandbriefen, die nicht notiert sind:
Die Emittentin wird alle die Pfandbriefe betreffenden
Mitteilungen an das Clearing System zur
Weiterleitung an die Gldubiger iibermitteln. Jede
derartige Mitteilung gilt am siebten Tag nach dem
Tag der Mitteilung an das Clearing System als den
Gldubigern wirksam mitgeteilt.]

[Im Fall von Pfandbriefen, die an der
Luxemburger Boérse notiert sind: Solange
Pfandbriefe an der Luxemburger Borse notiert sind,
findet Absatz (1) Anwendung. Soweit dies
Mitteilungen iiber den Zinssatz betrifft oder die
Regeln der Luxemburger Borse dies zulassen, kann
die Emittentin eine Verdffentlichung nach Absatz (1)
durch eine Mitteilung an das Clearing System zur
Weiterleitung an die Gldubiger ersetzen; jede
derartige Mitteilung gilt am siebten Tag nach dem
Tag der Mitteilung an das Clearing System als den
Gléaubigern wirksam mitgeteilt.]

[Im Fall von Pfandbriefen, die an einer anderen
Borse als der Luxemburger Borse notiert sind: Die
Emittentin ist berechtigt, eine Veroffentlichung nach
Absatz (1) durch eine Mitteilung an das Clearing
System zur Weiterleitung an die Gldubiger zu
ersetzen, vorausgesetzt, dass die Regeln der Borse, an
der die Pfandbriefe notiert sind, diese Form der
Mitteilung zulassen. Jede derartige Mitteilung gilt am
siebten Tag nach dem Tag der Mitteilung an das
Clearing System als den Glaubigern wirksam
mitgeteilt.]]

§11
ANWENDBARES RECHT, ERFULLUNGSORT,
GERICHTSSTAND UND GERICHTLICHE
GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der
Pfandbriefe sowie die Rechte und Pflichten der
Glaubiger und der Emittentin bestimmen sich in jeder
Hinsicht nach deutschem Recht.

(2) Erfiillungsort. Erfiillungsort ist Monchengladbach.

(3) Gerichtsstand. Soweit zuléssig, ist fir simtliche
im  Zusammenhang mit den  Pfandbriefen
entstechenden Klagen oder sonstige Verfahren
("Rechtsstreitigkeiten") das Landgericht Frankfurt

to have been validly given on the third day of
such publication (or, if published more than once,
on the third day following the date of the first
such publication).]

[(2) Notification to Clearing System.

[in the case of Pfandbriefe which are unlisted:
The Issuer shall deliver all notices concerning the
Pfandbriefe to the Clearing System for
communication by the Clearing System to the
Holders. Any such notice shall be deemed to
have been validly given to the Holders on the
seventh day after the day on which said notice
was given to the Clearing System.]

[In the case of Pfandbriefe which are listed on
the Luxembourg Stock Exchange: So long as
any Pfandbriefe are listed on the Luxembourg
Stock Exchange, paragraph (1) shall apply. In the
case of notices regarding the Rate of Interest or,
if the Rules of the Luxembourg Stock Exchange
so permit, the Issuer may deliver the relevant
notice to the Clearing System for communication
by the Clearing System to the Holders in lieu of
publication in the newspapers set forth in
paragraph (1) above; any such notice shall be
deemed to have been given to the Holders on the
seventh day after the day on which the said
notice was validly given to the Clearing System.]

[In the case of Pfandbriefe which are listed on
a Stock Exchange other than the Luxembourg
Stock Exchange: The Issuer may, in lieu of
publication set forth in paragraph (1) above,
deliver the relevant notice to the Clearing
System, for communication by the Clearing
System to the Holders, provided that the rules of
the stock exchange on which Pfandbriefe are
listed permit such form of notice. Any such
notice shall be deemed to have been given to the
Holders on the seventh day after the day on
which said notice was validly given to the
Clearing System.]]

§11
APPLICABLE LAW, PLACE OF
PERFORMANCE, PLACE OF
JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Pfandbriefe as to form
and content, and all rights and obligations of the
Holders and the Issuer, are governed by German
law.

(2) Place of Performance. Place of performance
shall be Monchengladbach.

(3) Submission to Jurisdiction. As far as legally
allowed, the District Court (Landgericht) in
Frankfurt am Main shall have non-exclusive
jurisdiction for any action or other legal
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am Main nicht-ausschlieBlich zustindig. Die
deutschen Gerichte sind ausschlieflich zustindig fiir
die Kraftloserkldrung abhanden gekommener oder
vernichteter Pfandbriefe.

(4) Gerichtliche Geltendmachung. Jeder Glaubiger
von Pfandbriefen ist berechtigt, in jedem Rechtsstreit
gegen die Emittentin oder in jedem Rechtsstreit, in
dem der Gldubiger und die Emittentin Partei sind,
seine Rechte aus diesen Pfandbriefen im eigenen
Namen auf der folgenden Grundlage geltend zu
machen: (i) er bringt eine Bescheinigung der
Depotbank bei, bei der er fiir die Pfandbriefe ein
Wertpapierdepot  unterhdlt, welche (a) den
vollstindigen Namen und die vollstindige Adresse
des Glaubigers enthilt, (b) den Gesamtnennbetrag der
Pfandbriefe bezeichnet, die unter dem Datum der
Bestitigung auf dem Wertpapierdepot verbucht sind
und (c) bestétigt, dass die Depotbank gegeniiber dem
Clearing System eine schriftliche Erkldrung
abgegeben hat, die die vorstehend unter (a) und (b)
bezeichneten Informationen enthilt; oder (ii) er legt
eine Kopie der die betreffenden Pfandbriefe
verbriefenden Globalurkunde vor, deren
Ubereinstimmung ~ mit dem  Original  eine
vertretungsberechtigte Person des Clearing System
oder des Verwahrers des Clearing System bestitigt
hat, ohne dass eine Vorlage der Originalbelege oder
der die Pfandbriefe verbriefenden Globalurkunde in
einem solchen Verfahren erforderlich wiére. Fiir die
Zwecke des Vorstehenden bezeichnet "Depotbank”
jede Bank oder ein sonstiges anerkanntes
Finanzinstitut, das berechtigt ist, das
Wertpapierverwahrungsgeschift zu betreiben und bei
der/dem der Glaubiger ein Wertpapierdepot fiir die
Pfandbriefe unterhélt, einschlieBlich des Clearing
Systems. Unbeschadet des Vorstehenden kann jeder
Glaubiger seine Rechte aus den Pfandbriefen auch auf
jede andere Weise schiitzen oder geltend machen, die
im Land, in dem der Rechtsstreit eingeleitet wird,
prozessual zuléssig ist.

§12
SPRACHE
Diese Anleihebedingungen sind in [deutscher]

[englischer] Sprache abgefasst. [Eine Ubersetzung in
die [deutsche] [englische] Sprache ist beigefiigt. Der
[deutsche] [englische] Text ist bindend und
mafgeblich. Die Ubersetzung in die [deutsche]
[englische] Sprache ist unverbindlich.]

proceedings ("Proceedings") arising out of or in
connection with the Pfandbriefe. The German
courts shall have exclusive jurisdiction over lost
or destroyed Pfandbriefe.

(4) Enforcement. Any Holder of Pfandbriefe may
in any proceedings against the Issuer, or to which
such Holder and the Issuer are parties, in his own
name enforce his rights arising under such
Pfandbriefe on the basis of (i) a statement issued
by the Custodian with whom such Holder
maintains a securities account in respect of the
Pfandbriefe (a) stating the full name and address
of the Holder, (b) specifying the aggregate
principal amount of the Pfandbriefe credited to
such securities account on the date of such
statement and (c) confirming that the Custodian
has given written notice to the Clearing System
containing the information pursuant to (a) and (b)
or (ii) a copy of the Pfandbrief in global form
certified as being a true copy by a duly
authorised officer of the Clearing System or a
depositary of the Clearing System, without the
need for production in such proceedings of the
actual records or the global note representing the
Pfandbriefe. For purposes of the foregoing,
"Custodian" means any bank or other financial
institution of recognised standing authorised to
engage in securities custody business with which
the Holder maintains a securities account in
respect of the Pfandbriefe and includes the
Clearing System. Each Holder may, without
prejudice of the forgoing, protect and enforce his
rights under the Pfandbriefe also in any other
way which is permitted in the country in which
the proceedings are initiated.

§12
LANGUAGE

These Terms and Conditions are written in the
[German] [English] language. [[A German] [An
English] language translation has been appended.
The [German] [English] text shall be prevailing
and binding. The [German] [English] language
translation is provided for convenience only.]
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Part E.IV. of the Base Prospectus
Form of Final Terms

These Final Terms have been prepared for the purpose of Article 5 (4) of Directive 2003/71/EC as
amended by Directive 2010/73/EC and must be read for full information on the Issuer and the offer
of the [Notes| [Pfandbriefe] in conjunction with the relevant Terms and Conditions of the [Notes]
[Pfandbriefe] and the Base Prospectus dated 11 May 2018, including any supplements thereto, if any
(the "Base Prospectus"). These Final Terms [and][,] the Base Prospectus [and the supplement dated
[e] [, the supplement dated [¢]] [and the supplement dated [e]]] have been or will be published, as
the case may be, on the website of the Luxembourg Stock Exchange (www.bourse.lu). These Final
Terms are written in the [German] [and] [English] language. The [German] [English] text of the
Final Terms and the Terms and Conditions shall be prevailing. [The [German] [English] language
translation is provided for convenience only.]

Diese Endgiiltigen Bedingungen wurden fiir die Zwecke des Artikels 5 Absat; 4 der Richtlinie
2003/71/EG, wie durch die Richtlinie 2010/73/EG geiindert, abgefasst und miissen fiir vollstindige
Informationen iiber die Emittentin und das Angebot der [Schuldverschreibungen] [Pfandbriefe]
zusammen mit den Bedingungen der Schuldverschreibungen] [Pfandbriefe] und dem Basisprospekt vom
11. Mai 2018 und etwaiger Nachtriige dazu, falls vorhanden (der "Basisprospekt'"), gelesen werden.
Diese Endgiiltigen Bedingungen [und)| [,] der Basisprospekt [und der Nachtrag vom [e] [, der Nachtrag
vom [e] [und der Nachtrag vom [e]]] wurden bzw. werden auf der Website der Luxemburger Birse
(www.bourse.lu) veriffentlicht. Diese Endgiiltigen Bedingungen sind in |deutscher]| [und| |englischer]
Sprache abgefasst. Der [deutsche] |englische] Text der Endgiiltigen Bedingungen und der
Anleihebedingungen ist bindend. [Die Ubersetzung in die [deutsche] [englische]l Sprache ist
unverbindlich.|

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Instruments are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU ("MIFID II"); or (ii) a customer within the meaning of Directive 2002/92/EC ("IMD"), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II.
Consequently no key information document required by Regulation (EU) No 1286/2014 (the "PRIIPs
Regulation") for offering or selling the Instruments or otherwise making them available to retail investors
in the EEA has been prepared and therefore offering or selling the Instruments or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.']

[VERTRIEBSVERBOT AN PRIVATINVESTOREN IM EWR - Die Instrumente sind nicht dazu
bestimmt, dass sie Privatinvestoren im Europédischen Wirtschaftsraum ("EWR") angeboten, verkauft oder
auf anderem Wege zur Verfiigung gestellt werden und die Instrumente sollen dementsprechend
Privatinvestoren im EWR nicht angeboten, verkauft oder auf anderem Wege zur Verfiigung gestellt
werden. Ein Privatinvestor im Sinne dieser Vorschrift ist eine Person, die mindestens einer der folgenden
Kategorien zuzuordnen ist: (i) ein Kleinanleger im Sinne von Artikel 4 Absatz 1 Nummer 11 von Richtlinie
2014/65/EU ("MIFID II"); oder (ii) ein Kunde im Sinne von Richtlinie 2002/92/EG ("IMD"), der nicht als
professioneller Kunde im Sinne von Artikel 4 Absatz 1 Nummer 10 MiFID II einzustufen ist. Folglich
wurde kein Informationsdokument, wie nach Verordnung (EU) Nr. 1286/2014 ("PRIIPs Verordnung") fiir
Angebote, Vertrieb und die sonstige Zurverfiigungstellung der Instrumente an Privatinvestoren
erforderlich, erstellt und dementsprechend konnte das Angebot, der Vertrieb oder die sonstige
Zurverfiigungstellung von Instrumenten an Privatinvestoren nach der PRIIPs-Verordnung unzulissig sein.']

[MiFID II PRODUCT GOVERNANCE / [PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET] [RETAIL INVESTORS TARGET MARKET] -
Solely for the purposes of [the/each] manufacturer's product approval process, the target market assessment
in respect of the Instruments has led to the conclusion that: (i) the target market for the Instruments is
eligible counterparties[,] [and] professional clients [and retail clients] [®], each as defined in Directive
2014/65/EU (as amended, "MIiFID II"); and [(ii) all channels for distribution of the [Instruments] are

! To be inserted if the Notes will may constitute “packaged” products
Einzufiigen falls die Schuldverschreibungen ,,packaged Produkte darstellen.
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appropriate [including investment advice, portfolio management, non-advised sales and pure execution
services]][(ii) all channels for distribution to eligible counterparties and professional clients are appropriate;
and (iii) the following channels for distribution of the [Instruments] to retail clients are appropriate -
investment advice[,/ and] portfolio management[,/and][ non-advised sales ][and pure execution services][,
subject to the distributor’s suitability and appropriateness obligations under MiFID II, as applicable]].
[Consider any negative target market] Any person subsequently offering, selling or recommending the
Instruments (a "distributor") should take into consideration the manufacturer|['s/s'] target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Instruments (by either adopting or refining the manufacturer['s/s'] target market
assessment) and determining appropriate distribution channels[, subject to the distributor's suitability and
appropriateness obligations under MiFID II, as applicable].][Insert further details on target market, client
categories etc.] [Insert further details on target market, client categories etc.]

[MiFID II PRODUKTUBERWACHUNGSPFLICHTEN / [ZIELMARKT PROFESSIONELLE
INVESTOREN UND GEEIGNETE GEGENPARTEIEN] [ZIELMARKT KLEINANLEGER] - Die
Zielmarktbestimmung im Hinblick auf die Instrumente hat — ausschlieBlich fiir den Zweck des
Produktgenechmigungsverfahrens [des/jedes] Konzepteurs — zu dem Ergebnis gefiihrt, dass (i) der Zielmarkt
fiir die Instrumente geeignete Gegenparteien[,] [und] professionelle Kunden [und Kleinanleger], jeweils im
Sinne der Richtlinie 2014/65/EU (in der jeweils giiltigen Fassung, "MiFID II"), umfasst; [und] [(ii) alle
Kanéle fiir den Vertrieb der Instrumente angemessen sind [einschlieBlich Anlageberatung, Portfolio-
Management, Verkdufe ohne Beratung und reine Ausfithrungsdienstleistungen]][(ii) alle Kanile fiir den
Vertrieb an geeignete Gegenparteien und professionelle Investoren angemessen sind; und (iii) die
folgenden Kanile fiir den Vertrieb der [Instrumente] an Kleinanleger angemessen sind — Anlageberatung|,
/und] Portfolio-Management[,/ und] [Verkdufe ohne Beratung ][und reine Ausfithrungsdiensleistungen
][nach MaBigabe der Pflichten des Vertriebsunternehmens unter MiFID II im Hinblick auf Geeignetheit
bzw. Angemessenheit]]. [Negativen Zielmarkt beriicksichtigen] Jede Person, die in der Folge die
Instrumente anbietet, verkauft oder empfiehlt (ein "Vertriebsunternehmen") soll die Beurteilung des
Zielmarkts [des/der] Konzepteur[s/e] beriicksichtigen; ein Vertriebsunternehmen, welches MiFID 11
unterliegt, ist indes dafiir verantwortlich, seine eigene Zielmarktbestimmung im Hinblick auf die
Instrumente  durchzufiihren (entweder durch die Ubernahme oder durch die Prézisierung der
Zielmarktbestimmung [des/der] Konzepteur[s/e]) und angemessene Vertriebskandle[ nach Maligabe der
Pflichten des Vertriebsunternehmens unter MiFID II im Hinblick Geeignetheit bzw. Angemessenheit], zu
bestimmen.][Weitere Details beziiglich Zielmarkt, Kundenkategorie etc. einfiigen]

Final Terms
Endgiiltige Bedingungen

[Date]
[Datum]

[Title of relevant Tranche of [Notes] [Pfandbriefe]]
issued pursuant to the
[Bezeichnung der betreffenden Tranche der [Schuldverschreibungen] [Pfandbriefe]]
begeben unter dem

Euro 5,000,000,000
Debt Issuance Programme
(the ,,Programme")

of
Santander Consumer Bank AG

Aggregate Principal Amount: [e]
Gesamtnennbetrag: [®]

Issue Price: [®] per cent.
Ausgabepreis: [0]%
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2
Issue Date: [®]
Begebungstag: [8]

Series No.: [e]
Serien-Nr.: [®]

Tranche No.: [ ]
Tranchen-Nr.: [®]

I. TERMS AND CONDITIONS
1. ANLEIHEBEDINGUNGEN

This part of the Final Terms is to be read in conjunction with the set of Terms and Conditions of the
[Notes] [Pfandbriefe] set forth in Part [E.II] [E.III] of the Base Prospectus and, subject to the following,
constitute as such the conditions applicable to the [Notes] [Pfandbriefe] (the "Conditions"). Capitalised
terms not defined herein shall have the meanings specified in the form of Terms and Conditions set forth in
Part [E.IT] [E.III] of the Base Prospectus.

Dieser Teil der Endgiiltigen Bedingungen ist in Verbindung mit den Muster-Anleihebedingungen der
[Schuldverschreibungen] [Pfandbriefe] zu lesen, die in Part [E.Il] [E.1ll] des Basisprospekts enthalten sind
und begriinden vorbehaltlich der nachstehenden Angaben die Bedingungen (die "Bedingungen"). Begriffe,
die in den Muster-Anleihebedingungen, die in Part [E.1l] [E.1ll] des Basisprospekts enthalten sind, definiert
sind, haben die gleiche Bedeutung, wenn sie in diesen Endgiiltigen Bedingungen verwendet werden.

The Form of Final Terms comprises elements which may not be relevant for certain issues of [Notes]
[Pfandbriefe]. Such elements which are not relevant will be marked as "Not applicable". All provisions
in the form of Terms and Conditions, set forth in Part [E.II] [E.I] of the Base Prospectus, corresponding to
items in these Final Terms which are marked as "Not applicable" shall be deemed to be deleted from the
form of Terms and Conditions set forth in Part [E.II] [E.III] of the Base Prospectus.

Die Muster-Endgiiltigen Bedingungen sehen Elemente vor, die nicht fiir jede Emission von
[Schuldverschreibungen] [Pfandbriefe] relevant sind. Solche Elemente, die nicht relevant sind, werden
als ,, Entfillt" gekennzeichnet. Simtliche Bestimmungen der Muster-Anleihebedingungen, die in Part
[E.1I] [E.Ill] des Basisprospekts enthalten sind, die sich auf Elemente dieser Endgiiltigen Bedingungen
beziehen und die in den Endgiiltigen Bedingungen als ,, Entfdllt" gekennzeichnet sind, gelten in den
Muster-Anleihebedingungen, die in Part [E.Il] [E.Ill] des Basisprospekts enthalten sind, als gestrichen.

All references in this part of these Final Terms to numbered Articles and sections are to Articles and
sections of the Terms and Conditions as set out in Part [E.II] [E.ITI] of the Base Prospectus.

Bezugnahmen in diesem Teil der Endgiiltigen Bedingungen auf Paragraphen und Absdtze beziehen sich auf
die Paragraphen und Absdtze der Anleihebedingungen wie diese im Part [E.II] [E.Ill] des Basisprospektes
abgedruckt sind.

CURRENCY, SPECIFIED DENOMINATION, FORM, CERTAIN DEFINITIONS (§ 1)
WAHRUNG, FESTGELEGTE STUCKELUNG, FORM, DEFINITIONEN (§ 1)

Currency and Specified Denomination
Wiihrung und Festgelegte Stiickelung

Series [e]
Serie [e]
Specified Currency [Euro ("EUR")] [e]
Festgelegte Wihrung [Euro ("EUR")] [e]

The Issue Date is the date of payment and settlement of the Notes. In the case of free delivery, the Issue Date is the delivery date.
Der Begebungstag ist der Tag, an dem die Schuldverschreibungen begeben und bezahlt werden. Bei freier Lieferung ist der
Begebungstag der Tag der Lieferung.
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Specified Denomination’ [e]
Festgelegte Stiickelung’ [e]
Aggregate Principal Amount [e]
Gesamtnennbetrag [e]
Tranche to become part of an existing Series: [Yes][No]
Zusammenfassung der Tranche mit einer bestehenden Serie: [Ja][Nein]
(i) Aggregate Principal Amount of Series: [e]
Gesamtnennbetrag der Serie: [e]
(il) Aggregate Principal Amount of Tranche: [e]
Gesamtnennbetrag der Tranche: [e]
Form
Form
Temporary Global Note to be exchanged against Permanent Global Note [Yes] [No]
Vorldufige Globalurkunde austauschbar gegen Dauerglobalurkunde [Ja] [Nein]
Permanent Global Note [Yes] [No]
Dauerglobalurkunde [Ja] [Nein]
Type of Note
Art der Urkunde
Classical Global Note: [Yes] [No]
Classical Global Note: [Ja] [Nein]
New Global Note: [Yes] [No]
New Global Note: [Ja] [Nein]
Clearing System
Clearing System
] Clearstream Banking AG, Frankfurt

Clearstream Banking AG, Frankfurt

O Euroclear Bank SA/NV, Brussels
Euroclear Bank SA/NV, Brussels

i Clearstream Banking, société anonyme, Luxembourg
Clearstream Banking, société anonyme, Luxembourg

Relevant Financial Centres [TARGET] [e]
Relevante Finanzzentren [TARGET] [e]

: [Notes] [Pfandbriefe] must have a minimum denomination of EUR 100,000 (or its equivalent in another currency).

[Schuldverschreibungen] [Pfandbriefe] miissen eine Stiickelung von mindestens Euro 100.000 oder dem entsprechenden Gegenwert in
einer anderen Wihrung haben.
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STATUS (§ 2)
STATUS (§ 2)

O

] Unsubordinated non-preferred Notes
Nicht  nachrangige,  nicht-bevorrechtigte
Schuldverschreibungen

i Pfandbriefe
Pfandbriefe

INTEREST (§ 3)

ZINSEN (§ 3)

] Fixed Rate [Notes] [Pfandbriefe]

Unsubordinated Notes
Nicht nachrangige Schuldverschreibungen

Festverzinsliche [Schuldverschreibungen]
[Pfandbriefe]

Rate of Interest and Interest Payment
Dates
Zinssatz und Zinszahlungstage

Rate of Interest

Zinssatz

Interest Commencement Date
Verzinsungsbeginn

Fixed Interest Date(s)
Festzinstermin(e)

First Interest Payment Date
Erster Zinszahlungstag

Initial Broken Amount(s) (per Specified
Denomination)

Anfingliche(r) Bruchteilzinsbetrag (-betrdge)
(fiir die Festgelegten Stiickelungen)

Fixed Interest Date preceding the Maturity
Date

Festzinstermin, der dem Filligkeitstag
vorangeht

Final Broken Amount(s) (per Specified
Denomination)

Abschlieffende(r) Bruchteilzinsbetrag
(-betriige) (fiir die Festgelegten Stiickelungen)

[Eligible for MREL] [Not eligible for MREL]
[Beriicksichtigungsfihig  fiir ~ MREL]  [Nicht
beriicksichtigungsfihig fiir MREL]

[Not applicable]

[Entfdllt

[e] per cent. per annum [payable [annually/
semi-annually/quarterly/monthly] [in arrear]] [Not
applicable]

[®] % per annum [zahlbar [jdhrlich/ halbjdhrlich /
vierteljahrlich/monatlich) [nachtrdglich]| [Entfdllt]

[Not applicable] [®]
[Entfdllt] [e]

[Not applicable] [e]
[Entfillt] [o]

[Not applicable] [®]
[Entfdllt] [e]
[Not applicable] [e]

[Entfiillf] [o]

[Not applicable] [®]

[Entfiillf] [@]

[Not applicable] [e]

[Entfillt] [e]
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Determination Date(s). [#] in cach year [Not applicable]
Feststellungstermin(e)” [®] in jedem Jahr [ Entfiillt]
O Floating Rate [Notes] [Pfandbriefe]

Variabel verzinsliche
[Schuldverschreibungen] [Pfandbriefe]|

Interest Payment Dates [Not applicable]

Zinszahlungstage [Entfdllt

Interest Commencement Date [Not applicable] [o]

Verzinsungsbeginn [Entfillt] [e]

Specified Interest Payment Dates [Not applicable] [o]

Festgelegte Zinszahlungstage [Entfillt] [e]

Specified Interest Period(s) [®] [weeks/months/other - specify]
Festgelegte Zinsperiode(n) [®] [Wochen/ Monate/ andere — angeben]

Business Day Convention
Geschiiftstagskonvention

i Modified Following Business Day Convention
Modifizierte folgender Geschdfistag-
Konvention
i FRN Convention (specify period(s)) [[®] [weeks/months]
[other — specify]
FRN Konvention (Zeitraum angeben) [[®] [Wochen/Monate]
[andere — angeben]
i Following Business Day Convention

Folgender Geschdftstag-Konvention

i Preceding Business Day Convention
Vorangegangener Geschdftstag-Konvention

] Adjusted
Mit Anpassung
] Unadjusted
Ohne Anpassung
Rate of Interest
Zinssatzg
O EURIBOR" (Brussels [o]
time/TARGET Business
Day/Interbank market in the Euro-
Zone)
EURIBOR® (Briisseler [o]
Ortszeit/TARGET-

Geschidftstag/Interbanken-Markt in

Insert regular interest dates ignoring issue date or maturity date in the case of a long or short first or last coupon. N.B. Only relevant
where Day Count Fraction is Actual/Actual (ICMA).

Einzusetzen sind die festen Zinstermine, wobei im Falle eines langen oder kurzen ersten bzw. letzten Zinsscheins der Tag der Begebung
bzw. der Filligkeitstag nicht zu beriicksichtigen sind. N.B.: Nur einschligig im Falle des Zinstagequotienten Actual/Actual (ICMA).
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der Euro-Zone)

Euro Interbank Offered Rate
(EURIBOR®) is a daily interest rate
at which Eurozone banks offer to
lend unsecured funds to other banks
for a certain term.

Euro  Interbank  Offered  Rate
(EURIBOR") bezeichnet den
tiglichen Zinssatz fiir Termingelder
zu dem Banken der Euro-Zone
anderen Banken diese fiir einen
bestimmten Zeitraum zur Verfiigung
stellen.

Information about the past and the
further performance of the reference
rate and its volatility

Informationen iiber die vergangene
und kiinftige Wertentwicklung des
Basiswerts und dessen Volatilitdt

Screen page
Bildschirmseite

LIBOR" (London time/London
Business Day/City of
London/London Office/London
Interbank market)

LIBOR® (Londoner
Ortszeit/Londoner Geschidftstag/City
of London/Londoner
Geschdftsstelle/Londoner
Interbanken-Markt)

London Interbank Offered Rate
(LIBOR®) is an interest rate at which
banks of the London market offer to
lend unsecured funds to other banks
in the London market to be
determined on a daily basis at 11 am
London time for a a certain term.
London Interbank Offered Rate
(LIBOR®) bezeichnet den Zinssatz
fiir  Termingelder im Londoner
Interbankengeschdift, der
geschdftstiglich  um 11:00 Uhr
Londoner  Zeit  fiir  bestimmte
Laufzeiten.

Information about the past and the
further performance of the reference
rate and its volatility

Informationen iiber die vergangene
und kiinftige Wertentwicklung des
Basiswerts und dessen Volatilitdt

[Not applicable] [®]

[Entfiille] [@]

[Not applicable] [e]
[Entfillf] [e]

[e]

[e]

[Not applicable] [e]

[Entfiillf] [o]
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Screen page

Bildschirmseite
Margin
Marge
] plus
zuziiglich
o minus
abziiglich
Interest Determination Date
Zinsfestlegungstag
] [first] [second] [third] [fourth]

[TARGET] [London] [Frankfurt]
[New York] Business Day prior to
commencement of Interest Period
[erster] [zweiter] [dritter] [vierter]
[TARGET] [London] [Frankfurt]
[New York] Geschidftstag vor Beginn
der jeweiligen Zinsperiode

Discontinuation Event
Einstellungsereignis

Redemption date for fallback call not
later than second Interest Payment
Riickzahlungsdatum
Kiindigungsrecht Fallback nicht
spdter als der zweite Zinszahlungstag

Minimum Notice
Mindestmitteilung

Maximum Notice
Maximalmitteilung

Days
Tage

Adjustment by the Independent Expert
Anpassung durch den Unabhdngigen

Sachverstindigen

Fallback call
Kiindigungsrecht Fallback Regelung

Interest rate after exercise of fallback

call
Zinssatz bei Ausiibung des
Kiindigungsrechts

[Not applicable] [o]
[Entfillt] [e]

[[®] per cent. per annum][None] [Not applicable]
[[®] % per annum][Keine] [Entfdllt]

[e]

[e]

[Not applicable]

[Entfiillf]

[Applicable] [Not applicable]

[Anwendbar] [Nicht anwendbar]

[e]
[e]

[e]
[e]

[e] [TARGET Business Days]
[®] [TARGET-Geschdfistage]

[Applicable] [Not applicable]
[Anwendbar] [Nicht anwendbar]
[Applicable] [Not applicable]
[Anwendbar] [Nicht anwendbar]

[Rate of Interest applicable to the immediately

preceding Interest Period] [the offered quotation or the

arithmetic mean of the offered quotations] [®]

[unmittelbar vorausgehender Zinssatz]
[Angebotssatz oder arithmetisches Mittel der

Angebotssdtze] [®]
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Minimum Rate of Interest

Mindestzinssatz
] Minimum Rate of Interest [[®] per cent. per annum
Mindestzinssatz [®] % per annum]
] Maximum Rate of Interest [[®] per cent. per annum)]
Héchstzinssatz [®] % per annum]
] Zero Coupon [Notes] [Pfandbriefe]
Nullkupon-[Schuldverschreibungen]
[Pfandbriefe]

Day Count Fraction
Zinstagequotient

m] Actual/365 (Actual/Actual)

o Actual/Actual (ICMA) 3

] Actual/365 (Fixed)

i Actual/360

] 30/360 or 360/360 (Bond Basis)
m] 30E/360 (Eurobond Basis)

PAYMENTS (§ 4)
ZAHLUNGEN (§ 4)

Payment Business Day
Zahltag

Relevant Financial Centre(s) (specify all) [TARGET] [e]
Relevante(s) Finanzzentren(um) (alle angeben) [TARGET] [e]

REDEMPTION (§ 5)
RUCKZAHLUNG (§ 5)

Redemption at Maturity
Riickzahlung bei Endfiilligkeit

Maturity Date [e]
Filligkeitstag [e]
Redemption Month [Not applicable] [e]
Riickzahlungsmonat [Entfillt] [e]
Final Redemption Amount
Riickzahlungsbetrag
m Specified Denomination [e]
Festgelegte Stiickelung [e]

s Applicable only to Fixed Rate [Notes] [Pfandbriefe].
Nur auf festverzinsliche [Schuldverschreibungen] [Pfandbriefe] anwendbar.
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i Final Redemption Amount (per Specified
Denomination which may not be less than 100
per cent. of the principal invested by an
investor)

Riickzahlungsbetrag (fiir jede Festgelegte
Stiickelung, der nicht weniger als 100 % des
vom Investor investierten Kapitals sein darf)

Early Redemption
Vorzeitige Riickzahlung

[Optional Early Redemption for Taxation Reasons
Option zur vorzeitigen Riickzahlung aus steuerlichen
Griinden

[Optional Early Redemption in case of an MREL
Event

Option zur vorzeitigen Riickzahlung aufgrund eines
MREL Events

Early Redemption at the Option of the Issuer
Vorzeitige Riickzahlung nach Wahl der Emittentin

Minimum Redemption Amount
Mindestriickzahlungsbetrag

Maximum Redemption Amount
Maximaler Riickzahlungsbetrag

Call Redemption Date(s)
Wahlriickzahlungstag(e) (Call)

Call Redemption Amount(s) (which may not be less
than 100 per cent. of the principal invested by an
investor)

Wahlriickzahlungsbetrag/-betrdge (Call) (der nicht
weniger als 100 % des vom Investor investierten Kapitals
sein darf)

[Early Redemption at the Option of a Holder
Vorzeitige Riickzahlung nach Wahl des Gliubigers

Put Redemption Date(s)
Wahlriickzahlungstag(e) (Put)

Put Redemption Amount(s) (which may not be less than
100 per cent. of the principal invested by an investor)
Wahlriickzahlungsbetrag/-betrdge (Put) (der nicht
weniger als 100 % des vom Investor investierten Kapitals
sein darf)

Early Redemption Amount
Vorzeitiger Riickzahlungsbetrag

[e]

[e]

[Yes] [No]
[Ja] [Nein]]
[Yes] [No]
[Ja] [Nein]]
[Yes] [No]
[Ja] [Nein]

[Not applicable] [®]
[Entfillt] [e]

[Not applicable] [®]
[Entfillt] [e]

[Not applicable] [®]
[Entfillt] ]

[Not applicable] [®]
[Entfillt] [e]

[Yes] [No]
[Ja] [Nein]

[Not applicable] [®]
[Entfillt] [e]

[Not applicable] [®]
[Entfdllt] [e]]
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[Notes] [Pfandbriefe] other than Zero Coupon [Notes]
[Pfandbriefe] (which may not be less than 100 per cent.
of the principal invested by an investor
[Schuldverschreibungen] [Pfandbriefe], die keine
Nullkupon-[Schuldverschreibungen] [Pfandbriefe] sind
(der nicht weniger als 100 % des vom Investor
investierten Kapitals sein darf)

Zero Coupon [Notes] [Pfandbriefe]
Nullkupon-[Schuldverschreibungen] [Pfandbriefe]

[Reference Price
Referenzpreis

Amortisation Yield
Emissionsrendite

Tag der Begebung
Issue Date

[Not applicable] [o]

[Entfiillf] [o]

[Not applicable]
[Entfallf]

[e]
[e]

[e]
[e]

[e]
[e]]

PAYING AGENTS [AND CALCULATION AGENT] (§ 6)

ZAHLSTELLEN [UND BERECHNUNGSSTELLE] (§ 6)

Paying Agent/specified office

Zahlstelle/bezeichnete Geschidftsstelle

Calculation Agent/specified office

Berechnungsstelle/bezeichnete Geschidftsstelle

Required location of Calculation Agent (specify)
Vorgeschriebener Ort fiir Berechnungsstelle (angeben)

NOTICES (§ [10][12])
MITTEILUNGEN (§ [10][12])

Place and medium of publication
Ort und Medium der Bekanntmachung

o Federal Gazette
Bundesanzeiger

The Bank of New York Mellon, London Branch
1 Canada Square

London E14 SAL

England

[o]

The Bank of New York Mellon, London Branch
1 Canada Square

London E14 5AL

England

[e]

[The Bank of New York Mellon, London Branch
1 Canada Square

London E14 SAL

England]

[e] [Not applicable]

[The Bank of New York Mellon, London Branch
1 Canada Square

London E14 5AL

England)

[®] [Entfdllf]

[Not applicable] [®]
[Entfdllt] [e]

[Not applicable]
[Entfallf]
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O Internet address
Internetadresse

] Clearing System
Clearing System

[Holder’s Resolutions
Beschliisse der Gliubiger

§§ 5—22 of the Bond Act § [13]
$§ 5 — 22 des Schuldverschreibungsgesetzes § [13]

Certain matters which shall not be subject to
resolutions of Holders:

Bestimmte Mafinahmen, die nicht durch
Mehrheitsbeschluss der Gldubiger entschieden werden
sollen

Majority requirements for amendments to the
Terms and Conditions (§ [13] (2))
Mehrheitserfordernisse  fiir ~ Anderungen  der
Anleihebedingungen (§ [13] (2))

Material amendments (including measures set out

in § 5(3) of the Bond Act) (§ [13] (2))

Wesentliche Anderungen (einschlieflich Mafinahmen
nach § 5 (3) des Schuldverschreibungsgesetzes (§ [13]

)

Non-material amendments (§ [13] (2))
Unwesentliche Anderungen (§ [13] (2))

In case certain matters require a higher majority, specify

such certain matters:
Soweit fiir einzelne Mafsnahmen eine hohere Mehrheit
gilt, diese Mafinahmen angeben

Holders* Joint Representative

Gemeinsamer Vertreter

[www.bourse.lu][http://www.santander.de/] [Not
applicable]

[www.bourse.lul[ http://www.santander.de/)
[Entfallf]

[Not applicable]
[Entfallf]

[Applicable] [Not applicable]
[Anwendbar] [Entfdllt]

[Specify any matters which shall not be subject to
resolutions of Holders as set out in § [13] (1) last
sentence] [none] [Not applicable]

[Mafinahmen einfiigen, iiber die nicht durch
Mehrheitsbeschluss der Gldubiger entschieden
werden soll, wie in § [13] (1) letzter Satz
aufgefiihrt] [Keine] [ Entfdllf]

[Specify majority requirements as set out in § [13]
(2)] [none] [Not applicable]
[Mehrheitserfornernisse wie in § [13] (2)
angegeben, einfiigen| [Keine] [Entfdllt)

[75] [other percentage] per cent. [Not applicable]

[75] [anderer Prozentsatz] % [Entfdllt]

[50] [other percentage] per cent. [Not applicable]
[50] [anderer Prozentsatz] % [Entfdllt]

[specify matters] [Not applicable]

[Mafsinahmen angeben] [ Entfdllt]

[To be appointed by majority vote] [Not
applicable]
[Wird  durch
[Entfillt]

Mehrheitsbeschluss  bestellt]

[insert further matters to be determined by the
Holders’ Joint Representative if applicable)]
[Weitere Mafinahmen einfiigen, die von dem
Gemeinsamen Vertreter festgelegt werden sollen,
soweit anwendbar]|
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ADDITIONAL DISCLOSURE REQUIREMENTS

ZUSATZLICHE ANGABEN

KEY INFORMATION
WICHTIGE INFORMATIONEN

[1 New Global Note

New Global Note

[ ] Intended to be held in a manner which would
allow ECB eligibility

Verwahrung in einer Weise, die EZB-Fdihigkeit
bewirkt

6

[Yes. Note that the designation "yes" simply
means that the [Pfandbriefe] [Notes] are intended
upon issue to be deposited with one of the ICSDs
as common safekeeper and does not necessarily
mean that the [Pfandbriefe] [Notes] will be
recognized as eligible collateral for Eurosystem
monetary policy and intra day credit operations by
the Eurosystem either upon issue or at any or all
times during their life. Such recognition will
depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met.|]
[No. Whilst the designation is specified as "no" at
the date of these Final Terms, should the
Eurosystem eligibility criteria be amended in the
future such that the [Pfandbriefe] [Notes] are
capable of meeting them the [Pfandbriefe] [Notes]
may then be deposited with one of the ICSDs as
common safekeeper. Note that this does not
necessarily mean that the [Pfandbriefe] [Notes]
will then be recognised as eligible collateral for
Eurosystem monetary policy and intra day credit
operations by the Eurosystem at any time during
their life. Such recognition will depend upon the
ECB being satisfied that Eurosystem eligibility
criteria have been met.]

[Ja. Die Auswahl der Mdglichkeit "ja", bedeutet
lediglich, dass beabsichtigt ist, die [Pfandbriefe]
[Schuldverschreibungen] zum Zeitpunkt ihrer
Emission bei einer der internationalen zentralen

Verwahrstellen ~ (ICSDs)  als  gemeinsame
Sicherheitsverwahrstelle einzureichen. Das
bedeutet nicht notwendigerweise, dass die

[Pfandbriefe]  [Schuldverschreibungen] — zum
Zeitpunkt ihrer Emission oder zu einem anderen
Zeitpunkt wihrend ihrer Laufzeit als geeignete
Sicherheit im Sinne der Geldpolitik des
Eurosystems und fiir Zwecke der untertigigen
Kreditfihigkeit durch das Eurosystem anerkannt
werden. Eine solche Anerkennung hdngt von der
Erfiillung der Kriterien der FEignung des
Eurosystems ab (EZB-Fihigkeit).]’

[Nein. Selbst wenn '"nein" als Moéglichkeit
ausgewdhlt wurde zum Datum dieser Endgiiltigen
Bedingungen, konnen  die  [Pfandbriefe]
[Schuldverschreibungen] zukiinftig bei einer der
internationalen zentralen Verwahrstellen (ICSDs)
als gemeinsame Sicherheitsverwahrstelle
eingereicht werden, wenn die Kriterien der
Eignung des Eurosystems (EZB-Fihigkeit) in der

Include this text if this item is applicable in which case the Pfandbriefe must be issued in NGN form.
Dieser Text ist einzufiigen, falls dieser Punkt anwendbar ist. In diesem Fall miissen die Schuldverschreibungen in NGN Form emittiert

werden.
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[] Classical Global Note
Classical Global Note

[ ] Intended to be held in a manner which would
allow ECB eligibility

Verwahrung in einer Weise, die EZB-Fihigkeit
bewirkt

[1 New Global Note
New Global Note

[ ] Intended to be held in a manner which would
allow ECB eligibility

Zukunft  gedndert und die  [Pfandbriefe]
[Schuldverschreibungen] diesen Kriterien
entsprechen  konnen. Das  bedeutet  nicht
notwendigerweise, dass die  [Pfandbriefe]
[Schuldverschreibungen] zum Zeitpunkt ihrer
Emission oder zu einem anderen Zeitpunkt
wdhrend ihrer Laufzeit als geeignete Sicherheit im
Sinne der Geldpolitik des Eurosystems und fiir
Zwecke der untertigigen Kreditfihigkeit durch
das Eurosystem anerkannt werden. Eine solche
Anerkennung  hédngt von der Erfiillung der
Kriterien der Eignung des Eurosystems ab (EZB-
Féhigkeit).]

[Note that if this item is applicable it simply
means that the Classical Global Note is intended
to be deposited directly with Clearstream Banking
AG, Frankfurt which does not necessarily mean
that the [Pfandbriefe] [Notes] will be recognised
as eligible collateral for Eurosystem monetary
policy and intra-day credit operations by the
Eurosystem either upon issue or at any or all times
during their life. Such recognition will depend
upon satisfaction of the Eurosystem eligibility
criteria (ECB eligibility)]’

[Im Fall der Anwendbarkeit dieses Punktes ist
damit beabsichtigt, die Classical Global Note
direkt bei Clearstream Banking AG, Frankfurt
einzuliefern. Das bedeutet nicht
notwendigerweise, dass die  [Pfandbriefe]
[Schuldverschreibungen] zum Zeitpunkt ihrer
Emission oder zu einem anderen Zeitpunkt
wdhrend ihrer Laufzeit als geeignete Sicherheit im
Sinne der Geldpolitik des Eurosystems und fiir
Zwecke der untertigigen Kreditfihigkeit durch
das Eurosystem anerkannt werden. Eine solche
Anerkennung  héingt von der Erfiillung der
Kriterien der Eignung des Eurosystems ab (EZB-
Fihigkeit).]’

[Yes. Note that the designation "yes" simply
means

that the [Pfandbriefe] [Notes] are intended upon
issue to be deposited with one of the ICSDs as
common safekeeper and does not necessarily
mean that the [Pfandbriefe] [Notes] will be
recognized as eligible collateral for Eurosystem
monetary policy and intra day credit operations by
the Eurosystem either upon issue or at any or all
times during their life. Such recognition will
depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met.]]®

Include this text if the Classical Global Note is deposited directly with Clearstream Banking AG, Frankfurt.

Dieser Text ist einzufiigen, falls die Classical Global Note direkt bei Clearstream Banking AG, Frankfurt eingeliefert wird.

Include this text if this item is applicable in which case the Pfandbriefe must be issued in NGN form.

Dieser Text ist einzufiigen, falls dieser Punkt anwendbar ist. In diesem Fall miissen die Schuldverschreibungen in NGN Form emittiert

werden.
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Material Interests, including conflicting ones, of natural
and legal persons involved in the issue/offer.

Wesentliche Interessen, einschlieflich
Interessenkonflikte, von  Seiten  natiirlicher — und
juristischer Personen, die an der Emission/dem Angebot
beteiligt sind

B. INFORMATION CONCERNING THE
[NOTES] [PFANDBRIEFE] TO BE
ADMITTED TO TRADING

B.  INFORMATIONEN UBER DIE ZUM HANDEL
ZUZULASSENDEN
[SCHULDVERSCHREIBUNGEN]
[PFANDBRIEFE]

Securities Identification Numbers
Wertpapier-Kenn-Nummern

Common Code
Common Code

ISIN Code
ISIN Code

German Securities Code
Wertpapier-Kenn-Nummer (WKN)

Any other securities number
Sonstige Wertpapier-Kenn-Nummer

9
Yield on issue price

P .. 9
Emissionsrendite

Management Details
Einzelheiten beziiglich der Dealer

Dealer/Management Group (specify)
Dealer/Bankenkonsortium (angeben)

[specify, if any] [None] [Not applicable]

[Einzelheiten einfiigen, sofern vorhanden) [Keine]

[Entfillf]

[Not applicable] [e]
[Entfillf] [e]

[Not applicable] [e]
[Entfillt] o]

[Not applicable] [e]
[Entfillf] [e]

[Not applicable] [e]
[Entfillt] [e]

[Not applicable] [e]
[Entfillt] [e]

[insert name and address]
[Name und Adresse einzufiigen]

Only applicable for Fixed Rate [Notes] [Pfandbriefe]. The calculation of yield is carried out on the basis of the Issue Price.

Nur fiir festverzinsliche Schuldverschreibungen anwendbar. Berechnung der Rendite erfolgt auf Basis des Ausgabepreises.
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Prohibition of Sales to EEA Retail Investors

Verbot des Verkaufs an EWR Privatinvestoren

Estimate of the total expenses related to admission to
trading

Angabe der geschdtzten Gesamtkosten fiir die Zulassung
zum Handel

Expected date of admission to trading:
Erwartetes Datum der Zulassung zum Handel:

Estimated total expenses:'
Geschiitzte Gesamtkosten:’

C. ADMISSION TO TRADING AND DEALING
ARRANGEMENTS

C. ZULASSUNG ZUM HANDEL UND
HANDELSREGELN

Listing(s) and admission to trading

Borsenzulassung(en) und Zulassung zum Handel

O

Luxembourg Stock Exchange (official list)
Luxemburger Borse (official list)
] Euro MTF (unregulated market)
Euro MTF (Freiverkehr)
] Regulated Market
Regulierter Markt
Frankfurt Stock Exchange

Frankfurter Wertpapierbérse

10

[Not applicable] [Applicable]

(If the issue and/or offer of the Instruments is
concluded prior to 1 January 2018, or on and
after that date and the Instruments clearly do not
constitute "packaged" products, "Not Applicable”
should be specified. If the issue and/or offer of the
Instruments will be concluded on or after 1
January 2018 and the Instruments may constitute
"packaged" products, "Applicable" should be
specified.)

[Entfallt] [Anwendbar]

(Wenn die Emission und/oder das Angebot der
Instrumente vor dem 1. Januar 2018 stattfindet,
oder die Instrumente an oder nach diesem Tag
eindeutig keine "packaged" Produkte darstellen,
sollte "Entfdllt" konkretisiert werden. Wenn
Emission und/oder das Angebot der Instrumente
am oder nach dem 1. Januar 2018 stattfindet und
die Instrumente "packaged" Produkte darstellen,
sollte "Anwendbar" konkretisiert werden.)

[Not applicable] [®]
[Entfdilit] [e]
[Not applicable] [e]
[Entfillt] [e]

[Not applicable] [e]
[Entfillf] [e]

[Yes] [No]
[Ja] [Nein]

[Not applicable]
[Entfdllt]

[Not applicable]
[Entfallf]

[Not applicable]
[Entfallf]

[Not applicable]
[Entfdllt]

Required only for listed issues. Issue Price less Management/Underwriting Commission and Selling Concession.
Nur fiir borsennotierte Emissionen erforderlich. Ausgabepreis abziiglich Management- und Ubernahmeprovision sowie

Verkaufsprovision.
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| Freiverkehr (unregulated market)
Freiverkehr
] Other (insert details)

Sonstige (Einzelheiten einfiigen)

[Where information has been sourced from a third party,
provide confirmation that this information has been
accurately reproduced and that as far as the Issuer is
aware and is able to ascertain from information
published by that third party, no facts have been omitted
which would render the reproduced information
inaccurate or misleading. In addition, the Issuer shall
identify the source(s) of the information.

Sofern Angaben von Seiten Dritter tibernommen wurden,
ist zu bestdtigen, dass diese Information korrekt
wiedergegeben wurde und dass — soweit es der Emittentin
bekannt ist und sie aus den von dieser dritten Partei
verdffentlichten Informationen ableiten konnte — keine
Tatsachen unterschlagen wurden, die die
wiedergegebenen  Informationen  unkorrekt  oder
irrefiihrend gestalten wiirden. Dariiber hinaus ist/sind die
Quelle(n) der Informationen anzugeben.]

[Not applicable]
[Entfallf]

[Not applicable] [®]
[Entfillt] [e]

[insert respective wording]

[entsprechenden Wortlaut einfiigen]
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D. ADDITIONAL INFORMATION

D.  ZUSATZLICHE ANGABEN

Rating of the [Notes] [Pfandbriefe]: [None][Specify]
Rating der [Schuldverschreibungen] [Pfandbriefe]: [Keines][Angeben]

[This credit rating has] [These credit ratings have] been issued by [insert full name of legal entity/ies
which has/have given the rating/s] which [is/are not established in the European Union but a
European Union affiliate is established in the European Union and has/have been registered under
Regulation (EC) No. 1060/2009 on 31 October 2011 by the relevant competent authority.] [is/are
established in the European Union and has/have been registered under Regulation (EC) No.
1060/2009 on 31 October 2011 by the relevant competent authority.] [is/are not established in the
European Union but a European Union affiliate has applied for registration under Regulation (EC)
No. 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating
agencies, as amended from time to time, indicating an intention to endorse its ratings, although
notification of the corresponding registration decision (including its ability to endorse [®] ratings)
has not yet been provided by the relevant competent authority.] [is/are established in the European
Union and has applied for registration under Regulation (EC) No. 1060/2009 of the European
Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended from
time to time, although notification of the corresponding registration decision has not yet been
provided by the relevant competent authority.] [[is/are][is/are not] established in the European Union
and [is][is not] registered under Regulation (EC) No 1060/2009 of the European Parliament and of
the Council of 16 September 2009 on credit rating agencies, as amended from time to time.] The
current version of the list of credit rating agencies registered in accordance with the Rating
Regulation may be retrieved from the website of the FEuropean Commission at
http://ec.europa.cu/finance/rating-agencies/index_en.htm. In accordance with Article 18 (3) of the
Rating Regulation, such list is updated within 30 days, as soon as the registering competent authority
of a home member state has informed the Commission of any amendment as regards the registered
credit rating agencies.] [Dieses Rating wurde][Diese Ratings wurden] von [vollstindigen Namen der
Jjuristischen Person(en), die das Rating abgibt einfiigen] abgegeben. [Vollstindigen Namen der
Jjuristischen Person(en), die das Rating abgibt/abgeben, einfiigen] [hat/haben [ihren][seinen] Sitz
nicht in der europdischen Union, aber eine europdische Tochtergesellschaft hat ihren Sitz in der
europdischen Union und wurde gemdf3 der Verordnung (EG) Nr. 1060/2009 am 31. Oktober 2011
durch die zustindige Aufsichtsbehdrde registriert.] [hat/haben [ihren][seinen] Sitz [in der
Europdischen Union und wurde/wurden gemdf; der Verordnung (EG) Nr. 1060/2009 durch die
zustindige Aufsichtsbehdrde registriert.Jfhat/haben [ihrenf[seinen] Sitz nicht in der europdischen
Union, aber eine europdische Tochtergesellschaft hat die Registrierung gemdf} der Verordnung
(EG) Nr. 1060/2009 iiber Ratingagenturen, in der jeweils gednderten Fassung, beantragt und die
Absicht angezeigt, Ratings abzugeben, obwohl die entsprechende Registrierungsentscheidung
(einschlieflich der Entscheidung tiber die Nutzung von Ratings, die von [e] abgegeben wurden)
durch die zustindige Aufsichtsbehdrde noch nicht zugestellt wurde.] [hat/haben [ihren][seinen] Sitz
[in der Europdischen Union und die Registrierung gemdf3 der Verordnung (EG) Nr. 1060/2009 iiber
Ratingagenturen, in der jeweils gednderten Fassung, beantragt, —wenngleich die
Registrierungsentscheidung der zustindigen Aufsichtsbehorde noch nicht zugestellt worden
ist.]J[[nicht] in der Europdischen Union und [ist / ist nicht] gemdfs der Verordnung (EG) Nr.
1060/2009 iiber Ratingagenturen, in der jeweils gednderten Fassung, iiber Ratingagenturen
registriert.] Die aktuelle Liste der gemdf} der Ratingverordnung registrierten Ratingagenturen kann
auf der Webseite der Europdischen Kommission unter http://ec.europa.eu/finance/rating-
agencies/index_de.htm abgerufen werden. Diese Liste wird im Einklang mit Artikel 18(3) der
Ratingverordnung innerhalb von 30 Tagen aktualisiert, sobald die fiir die Registrierung zustdindige
Behérde eine Heimatstaates die Kommission iiber etwaige Anderungen betreffend der registrierten
Ratingagentur informiert hat.]
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[Signed on behalf of the Issuer
Unterzeichnet im Namen der Emittentin

By: By:
durch durch
Duly authorised Duly authorised

ordnungsgemal bevollmichtigt ordnungsgemal bevollmichtigt]
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Part F of the Base Prospectus
Taxation

TAXATION
TAXATION IN GERMANY

The following is a general discussion of certain German tax consequences of the acquisition, the
ownership and the sale, assignment or redemption of Instruments and the receipt of interest thereon.
This discussion does not purport to be a comprehensive description of all tax considerations, which may
be relevant to a decision to purchase Instruments, and, in particular, does not consider any specific facts
or circumstances that may apply to a particular purchaser. This information is based on the laws of
Germany currently in force and as applied on the date of this Base Prospectus, which are subject to
change, possibly with retroactive or retrospective effect.

As each Series or Tranche of Instruments may be subject to a different tax treatment due to the specific
terms of such Series or Tranche, the following section only provides some very generic information on
the possible tax treatment and has to be read in conjunction with the more specific information on the
taxation of each Series or Tranche of Instruments as provided in the relevant Final Terms, if any.

Prospective purchasers of Instruments are advised to consult their own tax advisors as to the German
tax consequences of the acquisition, the ownership and the sale, assignment or redemption of
Instruments and the receipt of interest thereon, including the effect of any state or local taxes, under the
tax laws of Germany and each country of which they are residents or citizens or may otherwise be liable
to tax. Only these advisers will be able to take into account appropriately the details relevant to the
taxation of the respective holders of the Instruments.

Tax Residents
Private Investors
Interest and Capital Gains

Interest payable on the Instruments to persons holding the Instruments as private assets ("Private
Investors'") who are tax residents of Germany (i.e. persons whose residence or habitual abode is located in
Germany) qualifies as investment income (Einkiinfte aus Kapitalvermogen) according to Sec. 20 para. 1
German Income Tax Act (Einkommensteuergesetz) and is generally taxed at a separate tax rate of 25 per
cent. (Abgeltungsteuer, in the following also referred to as "flat tax"), plus 5.5 per cent. solidarity
surcharge thereon and, if applicable, church tax.

It should be noted that the coalition agreement between the German Christdemocratic Party and the
German Socialdemocratic Party for the formation of a new German federal government provides that the
flat tax regime shall be partially abolished for certain capital investment income. The coalition agreement
further provides that the solidarity surcharge shall be abolished in stages provided that the individual
income does not exceed certain thresholds. There is however no draft bill available yet and a lot of details
are hence still unclear. That means however that income received by Private Investors from the Instruments
may be taxed at individual progressive income tax rates of up to 45 per cent. in the future (plus a 5.5 per
cent. solidarity surcharge thereon, unless abolished or reduced in the future, and church tax, if applicable to
the Private Investor).

Capital gains from the sale, assignment or redemption of the Instruments (including the original issue
discount of the Instruments, if any, and interest having accrued up to the disposition of an Instrument and
credited separately ("Accrued Interest", Stiickzinsen), if any) qualify — irrespective of any holding period —
as investment income pursuant to Sec. 20 para. 2 German Income Tax Act and are also taxed at the flat tax
rate of 25 per cent., plus 5.5 per cent. solidarity surcharge thereon and, if applicable, church tax. If the
Instruments are assigned, redeemed, repaid or contributed into a corporation by way of a hidden
contribution (verdeckte Einlage in eine Kapitalgesellschaft) rather than sold, as a rule, such transaction is
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treated like a sale. The separation of coupons or interest claims from the Instruments is treated as a
disposition of the Instruments.

Capital gains are determined by taking the difference between the sale, assignment or redemption price
(after the deduction of expenses directly and factually related to the sale, assignment or redemption) and the
acquisition price of the Instruments. Where the Instruments are issued in a currency other than Euro the
sale, assignment or redemption price and the acquisition costs have to be converted into Euro on the basis
of the foreign exchange rates prevailing on the acquisition date and the sale, assignment or redemption date
respectively.

Expenses (other than such expenses directly and factually related to the sale, assignment or redemption)
related to interest payments or capital gains under the Instruments are — except for a standard lump sum
(Sparer-Pauschbetrag) of Euro 801 (Euro 1,602 jointly assessed holders) — not deductible. Recently
published statements of the German tax authorities regarding "negative interest" incurred on bank deposits
made by private investors imply that such losses cannot be fully deducted; such losses are rather treated as
expenses in connection with investment income and, are, consequently not tax-deductible except for the
standard lump sum.

According to the flat tax regime losses from the sale, assignment or redemption of the Instruments can only
be set-off against other investment income including capital gains. If the set-off is not possible in the
assessment period in which the losses have been realised, such losses can only be carried forward into
future assessment periods and can be set-off against investment income including capital gains generated in
these future assessment periods.

Further, the German Federal Ministry of Finance (Bundesfinanzministerium) in its decree dated 18 January
2016 (IV C 1 — S 2252/08/10004 :017) (as amended) has taken the position that a bad debt loss
(Forderungsausfall) and a waiver of a receivable (Forderungsverzicht) shall, in general, not be treated as a
sale, so that losses suffered upon such bad debt loss or waiver shall not be deductible for tax purposes.
Furthermore, the German Federal Ministry of Finance holds the view that a disposal (Verduferung) (and,
as a consequence, a tax loss resulting from such disposal) shall not be recognized if (i) the sales price does
not exceed the actual transaction cost or (ii) the level of transaction costs is restricted because of a mutual
agreement that the transaction costs are calculated by subtracting a certain amount from the sales price.
This view has however been challenged by German lower fiscal courts. Moreover, the German Federal
Court of Finance recently decided that a final bad debt loss with respect to a capital claim shall be
deductible for tax purposes (court decision dated 24 October 2017, VIII R 13/15); the question whether this
also applies to a waiver of a receivable has been left open by the court.

Withholding

If the Instruments are held in a custody with or administrated by a German credit institution, financial
services institution (including a German permanent establishment of such foreign institution), securities
trading company or securities trading bank (the "Disbursing Agent"), the flat tax at a rate of 25 per cent.
(plus 5.5 per cent. solidarity surcharge thereon and, if applicable, church tax) will be withheld by the
Disbursing Agent on interest payments and the excess of the proceeds from the sale, assignment or
redemption (after the deduction of expenses directly and factually related to the sale, assignment or
redemption) over the issue or acquisition costs for the Instruments (if applicable converted into Euro terms
on the basis of the foreign exchange rates as of the acquisition date and the sale, assignment or redemption
date respectively). Church tax, if applicable, is collected by way of withholding as a standard procedure
unless the Private Investor has filed a blocking notice (Sperrermerk) with the German Federal Central Tax
Office (Bundeszentralamt fiir Steuern).

The Disbursing Agent will provide for the set-off of losses with current investment income including
capital gains from other securities. If, in the absence of sufficient current investment income derived
through the same Disbursing Agent, a set-off is not possible, the holder of the Instruments may — instead of
having a loss carried forward into the following year — file an application with the Disbursing Agent until
15 December of the current fiscal year for a certification of losses in order to set-off such losses with
investment income derived through other institutions in the Holder’s personal income tax return.

If custody has changed since the acquisition and the acquisition data is not proved as required by Sec. 43a
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para. 2 German Income Tax Act or not relevant, the flat tax rate of 25 per cent. (plus 5.5 per cent. solidarity
surcharge thereon and, if applicable, church tax) will be imposed on an amount equal to 30 per cent. of the
proceeds from the sale, assignment or redemption of the Instruments.

In the course of the tax withholding provided for by the Disbursing Agent foreign taxes may be credited in
accordance with the German Income Tax Act.

In general, no flat tax will be levied if the holder of an Instrument has filed a withholding exemption
certificate (Freistellungsauftrag) with the Disbursing Agent (in the maximum amount of the standard lump
sum of Euro 801 (Euro 1,602 jointly assessed holders)) to the extent the income does not exceed the
maximum exemption amount shown on the withholding exemption certificate. Similarly, no withholding
tax will be deducted if the holder of the Note has submitted to the Disbursing Agent a valid certificate of
non-assessment (Nichtveranlagungsbescheinigung) issued by the competent local tax office.

For Private Investors the withheld flat tax is, in general, definitive. Exceptions apply e.g., if and to the
extent the actual investment income exceeds the amount which was determined as the basis for the
withholding of the flat tax by the Disbursing Agent. In such case, the exceeding amount of investment
income must be included in the Private Investor’s income tax return and will be subject to the flat tax in the
course of the assessment procedure. According to the decree of the German Federal Ministry of Finance
dated 18 January 2016 (IV C 1 — S 2252/08/10004 :017) (as amended), however, any exceeding amount of
not more than Euro 500 per assessment period may possibly not be claimed on grounds of equity, provided
that no other reasons for an assessment according to Sec. 32d para. 3 German Income Tax Act exist.
According to Sec. 32d para. 2 no. 1 German Income Tax Act the flat tax rate is also not available in
situations where an abuse of the flat tax rate is assumed (e.g. "back-to-back" financing). Further, Private
Investors may request that their total investment income, together with their other income, be subject to
taxation at their personal, progressive income tax rate rather than the flat tax rate, if this results in a lower
tax liability (Giinstigerpriifung). In order to prove such capital investment income and the withheld flat tax
thereon the investor may request a respective certificate in officially required form from the Disbursing
Agent.

Investment income not subject to the withholding of the flat tax (e.g. since there is no Disbursing Agent)
must be included into the personal income tax return and will be subject to the flat tax rate of 25 per cent.
(plus 5.5 per cent. solidarity surcharge thereon and, if applicable, church tax), unless the investor requests
the investment income to be subject to taxation at lower personal, progressive income tax rate or the
investment income is not subject to the flat tax rate according to Sec. 32d para. 2 no. 1 German Income Tax
Act. In the course of the tax assessment procedure foreign taxes on investment income may be credited in
accordance with the German Income Tax Act.

Business Investors

Interest payable on the Instruments to persons holding the Instruments as business assets ("Business
Investors") who are tax residents of Germany (i.e. Business Investors whose residence, habitual abode,
statutory seat or place of effective management and control is located in Germany) and capital gains,
including the original issue discount and Accrued Interest, if any, from the sale, assignment or redemption
of the Instruments are subject to income tax at the applicable personal, progressive income tax rate or, in
case of corporate entities, to corporate income tax at a uniform 15 per cent. tax rate (in each case plus
solidarity surcharge at a rate of 5.5 per cent. on the tax payable; and in case where such income is subject to
personal, progressive income tax plus church tax, if applicable). Such interest payments and capital gains
may also be subject to trade tax if the Instruments form part of the property of a German trade or business.
Losses from the sale, assignment or redemption of the Instruments, are generally recognized for tax
purposes.

Withholding tax, if any, including solidarity surcharge thereon, is credited as a prepayment against the
Business Investor’s corporate or personal, progressive income tax liability and the solidarity surcharge in
the course of the tax assessment procedure, i.e. the withholding tax is not definitive. Any potential surplus
will be refunded. However, in general and subject to certain further requirements, no withholding deduction
will apply on capital gains from the sale, assignment or redemption of the Instruments and certain other
income if (i) the Instruments are held by a corporation, association or estate in terms of Sec. 43 para 2
sentence 3 no. 1 German Income Tax Act or (ii) the proceeds from the Instruments qualify as income of a
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domestic business and the investor notifies this to the Disbursing Agent by use of the required official form
according to Sec. 43 para 2 sentence 3 no. 2 German Income Tax Act (Erkidrung zur Freistellung vom
Kapitalertragsteuerabzug).

Foreign taxes on investment income may be credited in accordance with the German Income Tax Act.
Alternatively, foreign taxes may also be deducted from the tax base for German income tax purposes.

Non-residents

Interest payable on the Instruments and capital gains, including Accrued Interest, if any, are not subject to
German taxation, unless (i) the Instruments form part of the business property of a permanent
establishment, including a permanent representative, or a fixed base maintained in Germany by the holder
of the Instruments or (ii) the interest income otherwise constitutes German-source income. In the cases (i)
and (ii) a tax regime similar to that explained above under "Tax Residents" applies.

Non-residents of Germany are, subject to certain exceptions, exempt from German withholding tax and the
solidarity surcharge thereon, even if the Instruments are held in custody with a Disbursing Agent. However,
where the investment income is subject to German taxation as set forth in the preceding paragraph and the
Instruments are held in a custodial account with a Disbursing Agent, withholding tax is levied as explained
above under "Tax Residents".

The withholding tax may be refunded based upon German national tax law or an applicable tax treaty.
Inheritance and Gift Tax

No inheritance or gift taxes with respect to the Instruments will arise under the laws of Germany, if, in the
case of inheritance tax, neither the decedent nor the beneficiary, or, in the case of gift tax, neither the donor
nor the donee, is a resident of Germany and such Instruments are not attributable to a German trade or
business for which a permanent establishment is maintained, or a permanent representative has been
appointed, in Germany. Exceptions from this rule apply to certain German expatriates.

Other Taxes

No stamp, issue, registration or similar taxes or duties will be payable in Germany in connection with the
issuance, delivery or execution of the Instruments. Currently, net assets tax is not levied in Germany. It is
intended to introduce a financial transaction tax. However, it is unclear if and in what form such tax will be
actually introduced (for further details see above "The proposed financial transactions tax ("FTT™)").

EU-Residents

The European Directive on the taxation of savings income (EU Council Directive 2003/48/EC, "EU
Savings Directive") has been repealed as of 1 January 2016 (1 January 2017 in the case of Austria).

The Council of the European Union has adopted Directive 2014/107/EU (the "Amending Cooperation
Directive"), amending Directive 2011/16/EU on administrative cooperation in the field of taxation so as to
introduce an extended automatic exchange of information regime in accordance with the Global Standard
released by the OECD Council in July 2014. Germany has implemeted the Amending Cooperation
Directive by means of a Financial Account Information Act (Finanzkonten-Informationsaustauschgesetz,
FKAustG) according to which it will provide Information on financial accounts to EU Member States and
certain other states as of 1 January 2016.

TAXATION IN LUXEMBOURG

The following paragraphs provide information on certain material Luxembourg tax consequences of
purchasing, owning and disposing of the Instruments. It does not purport to be a comprehensive
description of all tax considerations that may be relevant to a decision to purchase or sell the
Instruments. It is based on the laws, regulations and administrative and judicial interpretations presently
in force in Luxembourg, though it is not intended to be, nor should it be construed to be, legal or tax
advice. This information does not take into account the specific circumstances of particular investors.
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Prospective investors should 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 in the sub-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 only to Luxembourg tax law and/or concepts.
Also, please note that a reference to Luxembourg income tax generally encompasses corporate income
tax (impot sur le revenu des collectivités), municipal business tax (impot commercial communal), a
solidarity surcharge (contribution au fonds pour I’emploi) as well as personal income tax (impot sur le
revenu). Investors may further be subject to net wealth tax (impét 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.

Luxembourg tax residency of the holders of Instruments

A holder of Instruments will not become resident, nor be deemed to be resident, in Luxembourg by reason
only of the holding of the Instruments, or the execution, performance, delivery and/or enforcement of the
Instruments.

Taxation of the Holders of Instruments

Withholding Tax

All payments of interest and principal by the Issuer in the context of the holding, disposal, redemption
orrepurchase of the Instruments can be made free of withholding or deduction for or on account of any
taxes of whatsoever nature imposed, levied, withheld, or assessed by Luxembourg or any political
subdivision or taxing authority thereof or therein in accordance with applicable law, subject however to the
application of the Luxembourg law of 23 December, 2005 as amended introducing a final tax on certain
payments of interest made to certain Luxembourg resident individuals (the "Law").

Resident holders of Instruments

Payment of interest or similar income (within the meaning of the Law) on debt instruments made or
deemed made by a paying agent (within the meaning of the Law) established in Luxembourg to or for the
benefit of an individual Luxembourg resident for tax purposes who is the beneficial owner of such payment
may be subject to a final tax at a rate of 20 per cent. Such final tax will be in full discharge of income tax if
the individual beneficial owner acts in the course of the management of his/her private wealth.
Responsibility for the withholding and payment of the tax lies with the Luxembourg paying agent.

An individual beneficial owner of interest or similar income (within the meaning of the Law) who is a
resident of Luxembourg and acts in the course of the management of his private wealth may opt for a final
tax of 20 per cent. when he receives or is deemed to receive such interest or similar income (including the
discount at which the Zero Coupon Instruments would be issued) from a paying agent established in
another EU Member Stateor in a Member State of the EEA which is not an EU Member State.
Responsibility for the declaration and the payment of the 20 per cent. final tax is assumed by the individual
resident beneficial owner of interest.

Income Taxation
Non-Resident holders of Instruments

Non-resident Holders of Instruments, not having a permanent establishment, a permanent representative, or
a fixed place of business in Luxembourg to which the Instruments or income therefrom are attributable, are
not subject to Luxembourg income taxes on income accrued or received, redemption premiums or issue
discounts, under the Instruments nor on capital gains realized on the disposal or redemption of the
Instruments. Non-residents Holders who have a permanent establishment, a permanent representative, or a
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fixed place of business in Luxembourg to which the Instruments or income therefrom are attributable are
subject to Luxembourg income tax on interest accrued or received, redemption premiums or issue
discounts, under the Instruments and on any gains realized upon the sale or disposal of the Instruments.

Resident holders of Instruments
Individuals

An individual holder of Instruments, 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 Instruments, except if a withholding tax has been levied on such payments in accordance with the
Law.

Under Luxembourg domestic tax law, gains realised upon the sale, disposal or redemption of the
Instruments, which do not constitute Zero Coupon Instruments, by an individual holder of Instruments, who
is a resident of Luxembourg for tax purposes and who acts in the course of the management of his/her
private wealth, on the sale or disposal, in any form whatsoever, of Instruments are not subject to
Luxembourg income tax, provided this sale or disposal took place more than six months after the
acquisition of the Instruments.

An individual holder of Instruments, who acts in the course of the management of his/her private wealth
and who is a resident of Luxembourg for tax purposes, has further to include the portion of the gain
corresponding to accrued but unpaid income in respect of the Instruments in his/her taxable income, insofar
as the accrued but unpaid interest is indicated separately in the agreement.

A gain realised upon a sale of Zero Coupon Instruments before or at their maturity (except if withholding
tax has been levied on such payments in accordance with the Law) by Luxembourg resident holders of
Instruments, in the course of the management of their private wealth must be included in their taxable
income for Luxembourg income tax purposes. Luxembourg resident individual Holder of Instruments
acting in the course of the management of a professional or business undertaking to which the Instruments
are attributable, have to include any interest received or accrued, as well as any gain realised on the sale or
disposal of the Instruments, in their taxable income for Luxembourg income tax assessment purposes.
Taxable gains are determined as being the difference between the sale, repurchase or redemption price
(including accrued but unpaid interest) (minus expenses incurred for such disposal) and the acquisition
price of the Instruments sold or redeemed.

Corporation

A resident holder of Instruments (which is not exempt from income taxation) must include any interest
accrued or received, any redemption premium or issue discount, as well as any gain realized on the sale or
disposal, in any form whatsoever, of the Instruments, in its taxable income for Luxembourg income tax

assessment purposes.

Net Wealth Taxation

An individual holder of Instruments, whether he/she is resident of Luxembourg or not, is not subject to
Luxembourg wealth tax on such Instruments.

A resident corporate holder of Instruments or non-resident corporate holder of Instruments that maintain a
permanent establishment, permanent representative or a fixed place of business in Luxembourg to which
such Instruments are attributable, is subject to Luxembourg wealth tax on such Instruments, except if such
Holder is (i) a family wealth management company ("Société de gestion de patrimoine familial") subject to
the law of 11 May 2007 (as amended), (ii) an undertaking for collective investment subject to the amended
law of 17 December 2010 (as amended), (iii) a securitization vehicle governed by and compliant with the
law of 22 March 2004 (as amended) on securitization, (iv) a company governed by and compliant with the
law of 15 June 2004 (as amended) on venture capital vehicles, (v) a specialized investment fund governed
by the law of 13 February 2007 (as amended), (vi) a reserved alternative investment fund governed by lhe
Law of 23 July 2016 on reserved alternative investment funds or (vii) a Luxembourg pension structure
subject to the law of 13 July 2005. However, if the holder of Instruments is a vehicle listed above under
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(ii1) and (iv) or is a reserved alternative investment funds having elected for the regime of an investment
company in risk capital as referred to in the Law of 15 June 2004 on Venture Capital Vehicles (as
amended), it might be subject (a) to a minimum net wealth tax of EUR 4,815, if it holds assets such as fixed
financial assets, receivables owed to affiliated companies, transferable securities, postal checking accounts,
checks and cash, in a proportion that exceeds 90 per cent. of its total balance sheet value that exceeds EUR
350,000 or (b) to a minimum net wealth tax between EUR 535 and EUR 32,100 based on its balance sheet
total.

Value added tax

There is no Luxembourg value added tax payable in respect of payments in consideration for the issue of
the Instruments or in respect of the payment of interest or principal under the Instruments or a transfer of
the Instruments.

Other Taxes

Neither the issuance nor the transfer of Instruments will give rise to any Luxembourg stamp duty, issuance
tax, registration tax, transfer tax or similar taxes or duties, provided that the relevant issue or transfer

agreement is not registered in Luxembourg, which is not mandatory.

Where a holder of Instruments is a resident of Luxembourg for tax purposes at the time of his/her death, the
Instruments are included in his/her taxable estate for inheritance tax assessment purposes.

Gift tax may be due on a gift or donation of Instruments if embodied in a Luxembourg deed or registered in
Luxembourg.

Investors who are in any doubt as to their position should consult their professional advisers.
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Part G of the Base Prospectus
Subscription and Sale

SUBSCRIPTION AND SALE

Subject to the terms and conditions contained in the Programme Agreement dated on or around
11 May 2018 between Santander Consumer Bank AG and Landesbank Baden-Wiirttemberg
(the "Programme Agreement"), the Instruments will be offered by the Issuer to the dealer(s) appointed
from time to time in respect of one or more Tranches (each a "Dealer" and, together, the "Dealers"). The
Instruments may be sold by the Issuer through the Dealers, acting as agents of the Issuer, or directly
without any Dealer. The Programme Agreement also provides for Instruments to be issued in Series of
Instruments which are severally and not jointly underwritten by two or more Dealers or such subscribers.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer and
sale of the Instruments. The Programme Agreement may be terminated by any party at any time for any
reasonon giving not less than ten business days' notice.

Save for the filing of (i) the Base Prospectus as approved by the Competent Authority in accordance with
the Luxembourg Prospectus Law and (ii) a copy of each Final Terms for Instruments listed on a stock
exchange with such stock exchange (if required by the relevant rules of such stock exchange), no action has
been or will be taken in any jurisdiction that would permit a public offering of any of the Instruments, or
possession or distribution of the Base Prospectus or any other offering material, in any country or
jurisdiction where action for that purpose is required. Each Dealer will comply with all relevant laws and
directives in each jurisdiction in which it purchases, offers, sells, or delivers Instruments or has in its
possession or distributes the Base Prospectus or any other offering material and will obtain any consent,
approval or permission required by it for the purchase, offer or sale by it of the Instruments under the laws
and directives in force in any jurisdiction to which it is subject or in which it makes such purchases, offers
or sales, in all cases at its own expense, and neither the Issuer nor any other Dealer shall have responsibility
therefor.

No Dealer is authorised to make any representation or use any information in connection with the issue,
offering and sale of the Instruments other than as contained in, or consistent with, the Base Prospectus,
each relevant Final Terms and any other documents or information supplied by the Issuer to such Dealer
pursuant to the Programme.

United States of America

The Instruments have not been and will not be registered under the U.S. Securities Act of 1933 as amended
(the "Securities Act") or the securities or "Blue Sky" laws of any state or other jurisdiction of the United
States and may not be offered, assigned, transferred, sold, pledged, encumbered or otherwise delivered
within the United States (as defined in Rule 902 of Regulation S) or to, or for the account or benefit of,
U.S. persons (as defined in Rule 902 of Regulation S) except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act. Each Dealer appointed under
the Programme will be required to represent and agree that it has offered, assigned, transferred, sold,
pledged, encumbered or otherwise delivered the Instruments of any Tranche, and will offer, assign,
transfer, sell, pledge, encumber or otherwise deliver the Instruments of any Tranche (i) as part of its
distribution at any time and (ii) otherwise until 40 days after completion of the distribution of such Tranche
as determined, and such completion is notified to each relevant Dealer, by the Fiscal Agent or, in the case
of a syndicated issue, the lead manager, only in accordance with Rule 903 of Regulation S under the
Securities Act. Accordingly, each Dealer appointed under the Programme will be required to represent and
agree that neither it, its affiliates nor any persons acting on its or their behalf have engaged or will engage
in any directed selling efforts (as defined in Rule 902 of Regulation S) with respect to the Instruments, and
it and they have complied and will comply with the offering restrictions (as defined in Rule 902 of
Regulation S) requirement of Regulation S. Each Dealer has agreed to notify the Fiscal Agent or, in the
case of a syndicated issue, the lead manager when it has completed the distribution of its portion of the
Instruments of any Tranche so that the Fiscal Agent or, in the case of a syndicated issue, the lead manager
may determine the completion of the distribution of all Instruments of that Tranche and notify the other
Relevant Dealers (if any) of the end of the distribution compliance period (as defined in Rule 902 of



-138 -

Regulation S). Each Dealer agrees that, at or prior to confirmation of sale of Instruments, it will have sent
to each distributor (as defined in Rule 902 of Regulation S), dealer or person receiving a selling concession,
fee or other remuneration that purchases Instruments from it during the distribution compliance period a
confirmation or notice to substantially the following effect:

"The Securities covered hereby have not been registered under the U.S. Securities Act of 1933, as amended
(the "Securities Act") and may not be offered and sold within the United States or to, or for the account or
benefit of, U.S. persons (i) as part of their distribution at any time or (ii) otherwise until 40 days after
completion of the distribution of this tranche of Securities as determined, and notified to [Relevant Dealer],
by the [Fiscal Agent/Lead Manager]. Terms used above have the meanings given to them by Regulation S
under the Securities Act."

Each Dealer appointed under the Programme will be required to represent and agree that it has not entered
and will not enter into any contractual arrangement with respect to the distribution or delivery of
Instruments within the United States of America, except with its affiliates or with the prior written consent
of the Issuer.

Instruments in bearer form are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the United States or its possessions or to a United States person, except in certain
transactions permitted by U.S. tax regulations. Terms used in this paragraph have the meanings given to
them by the U.S. Internal Revenue Code and regulations thereunder.

Instruments, other than Instruments with an initial maturity of one year or less, will be issued in accordance
with the provisions of U.S. Treasury Regulation Section 1.163-5 (¢) (2) (1) (D)
(the "D Rules") (or any successor rules in substantially the same form as the D Rules for purposes of
Section 4701 of the U.S. Internal Revenue Code).

In addition, in respect of Instruments issued in accordance with the D Rules, each Dealer appointed under
the Programme will be required to represent and agree that:

(1) except to the extent permitted under the D Rules, (i) it has not offered or sold, and during the
restricted period will not offer or sell, Instruments in bearer form to a person who is within the
United States or its possessions or to a United States person, and (ii) such Dealer has not delivered
and will not deliver within the United States or its possessions definitive Instruments in bearer
form that are sold during the restricted period,

(ii) it has and throughout the restricted period will have in effect procedures reasonably designed to
ensure that its employees or agents who are directly engaged in selling Instruments in bearer form
are aware that such Instruments may not be offered or sold during the restricted period to a person
who is within the United States or its possessions or to a United States person, except as permitted
by the D Rules;

(iii) if such Dealer is a United States person, it has represented that it is acquiring the Instruments in
bearer form for purposes of resale in connection with their original issuance and if such Dealer
retains Instruments in bearer form for its own account, it will do so only in accordance with the
requirements of U.S. Treasury Regulation Section 1.163-5 (¢) (2) (i) (D) (6); and

@iv) with respect to each affiliate that acquires Instruments in bearer form from such Dealer for the
purpose of offering or selling such Instruments during the restricted period, such Dealer either (a)
has repeated and confirmed the representations and agreements contained in sub-clauses (i), (ii)
and (iii) on such affiliate's behalf or (b) has agreed that it will obtain from such affiliate for the
benefit of the Issuer the representations and agreements contained in sub-clauses (i), (ii) and (iii).

Terms used in the above paragraphs have the meanings given to them by the U.S. Internal Revenue Code
and regulations thereunder, including the D Rules.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus
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Directive (each, a "Relevant Member State"), each Dealer appointed under the Programme will be
required to 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 Instruments which are the subject of the offering contemplated by this
Base Prospectus as completed by the final terms in relation thereto to the public in that Relevant Member
State except that it may, with effect from and including the Relevant Implementation Date, make an offer
of such Instruments to the public in that Relevant Member State:

(a)  if the final terms in relation to the Instruments specify that an offer of those Instruments may be made
other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State (a "Non-
exempt Offer"), following the date of publication of a prospectus in relation to such Instruments which
has been approved by the competent authority in that Relevant Member State or, where appropriate,
approved in another Relevant Member State and notified to the competent authority in that Relevant
Member State, provided that any such prospectus has subsequently been completed by the final terms
contemplating such Non-exempt Offer, in accordance with the Prospectus Directive, in the period
beginning and ending on the dates specified in such prospectus or final terms, as applicable, and the
Issuer has consented in writing to its use for the purpose of that Non-exempt Offer;

(b)  at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(c) at any time to fewer than 150, natural or legal persons (other than qualified investors as defined in
the Prospectus Directive), subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(d)  at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Instruments referred to in (b) to (d) above shall require the Issuer or any
Dealer 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 Instruments to the public" in relation to
any Instruments 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 Instruments to be offered so as to enable an investor
to decide to purchase or subscribe the Instruments, as the same may be varied in that Member State by any
measure implementing the Prospectus Directive in that Member State, the expression "Prospectus
Directive" means Directive 2003/71/EC (and amendments thereto, including by Directive 2010/73/EU, to
the extent implemented in the Relevant Member State), and includes any relevant implementing measure in
the Relevant Member State.

Prohibition of sales to EEA Retail Investors

Unless the Final Terms in respect of any Instruments specifies the "Prohibition of Sales to EEA Retail
Investors" as "Not Applicable", each Dealer appointed under the Programme will be required to represent
and agree, that it has not offered, sold or otherwise made available and will not offer, sell or otherwise
make available any Instruments which are subject of the offering contemplated by the Prospectus as
completed by the Final Terms in relation thereto to any retail investor in the European Economic Area. For
the purposes of this provision the expression "retail investor" means a person who is one (or more) of the
following:

(a) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"MiFID II'"); or

(b) a customer within the meaning of Directive 2002/92/EC (as amended, the "Insurance Mediation
Directive"), where that customer would not qualify as a professional client as defined in point (10)
of Article 4(1) of MiFID II.

United Kingdom

Each Dealer appointed under the Programme will be required to represent and agree that:
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(a) in relation to any Instruments which have a maturity of less than one year, (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as principal
or agent) for the purposes of its business and (ii) it has not offered or sold and will not offer or sell any
Instruments other than to persons whose ordinary activities involve them in acquiring, holding,
managing or disposing of investments (as principal or as agent) for the purposes of their businesses or
who it is reasonable to expect will acquire, hold, manage or dispose of investments (as principal or
agent) for the purposes of their businesses where the issue of the Instruments would otherwise
constitute a contravention of Sec. 19 of the Financial Services and Markets Act 2000, as amended
(the "FSMA™)) by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Sec. 21 of the FSMA received by it in connection with the issue or sale of any Instruments in
circumstances in which Sec. 21(1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any Instruments in, from or otherwise involving the United Kingdom.

General

No action has been taken in any jurisdiction that would permit a public offering of any of the Instruments,
or possession or distribution of the Base Prospectus or any other offering material or any Final Terms, in
any country or jurisdiction where action for that purpose is required. Each Dealer appointed under the
Programme will be required to represent and agree that it will comply with all relevant laws and directives
in each jurisdiction in which it purchases, offers, sells, or delivers Instruments or has in its possession or
distributes the Base Prospectus or any other offering material and will obtain any consent, approval or
permission required by it for the purchase, offer or sale by it of the Instruments under the laws and
directives in force in any jurisdiction to which it is subject or in which it makes such purchases, offers or
sales, in all cases at its own expense, and neither the Issuer nor any other Dealer shall have responsibility
herefor.

These selling restrictions may be modified by the agreement of the Issuer and the Dealers, inter alia,
following a change in a relevant law, regulation or directive.
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Part H of the Base Prospectus
Information relating to Pfandbriefe

INFORMATION RELATING TO PFANDBRIEFE

The following is a description condensed to some of the more fundamental principles governing the law
regarding Pfandbriefe and Pfandbrief Banks in summary form and without addressing all the laws'
complexities and details. Accordingly, it is qualified in its entirety by reference to the applicable laws.

Introduction

The Pfandbrief operations of the Issuer are subject to the German Pfandbrief Act (Pfandbriefgesetz) of
22 May 2005, which has come into force on 19 July 2005 and was lastly amended on
2 November 2015 and on 23 June 2017 (with some of the respective amendments having entered into force
on 6 November 2015) (the "Pfandbrief Act").

All German credit institutions are permitted, subject to authorisation and further requirements of the
Pfandbrief Act, to engage in the Pfandbrief business and to issue Mortgage Pfandbriefe, Public Pfandbriefe,
Ship Pfandbriefe as well as Aircraft Pfandbriefe.

German credit institutions wishing to take up the Pfandbrief business must obtain special authorisation
under the German Banking Act (Kreditwesengesetz - "KWG") from the Federal Financial Supervisory
Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht — the "BaFin") and, for that purpose, must meet
some additional requirements as specified in the Pfandbrief Act.

For the purpose of this summary, banks authorised to issue Pfandbriefe will generally be referred to as
"Pfandbrief Banks" which is the term applied by the Pfandbrief Act.

Rules applicable to all types of Pfandbriefe

Pfandbriefe are standardised debt instruments issued by a Pfandbrief Bank. The quality and standards of
Pfandbriefe are strictly governed by provisions of the Pfandbrief Act and subject to the supervision of the
BaFin. Pfandbriefe generally are medium- to long-term bonds, typically with an original maturity of two to
ten years, which are secured or "covered" at all times by a pool of specified qualifying assets (Deckung), as
described below. Pfandbriefe are recourse obligations of the issuing bank, and no separate vehicle is
created for their issuance generally or for the issuance of any specific series of Pfandbriefe. Traditionally,
Pfandbriefe have borne interest at a fixed rate, but Pfandbrief Banks are also issuing zero-coupon and
floating rate Pfandbriefe, in some cases with additional features such as step-up coupons, caps or floors.
Most issues of Pfandbriefe are denominated in Euro. A Pfandbrief Bank may, however, also issue
Pfandbriefe in other currencies, subject to certain limitations. Pfandbriefe may not be redeemed at the
option of the Holders prior to maturity.

Pfandbriefe may either be Mortgage Pfandbriefe, Public Pfandbriefe, Ship Pfandbriefe or Aircraft
Pfandbriefe. The outstanding Pfandbriefe of any one of these types must be covered by a separate pool of
specified qualifying assets: a pool for Mortgage Pfandbriefe only, a pool for Public Pfandbriefe only, a pool
covering all outstanding Ship Pfandbriefe only, and a pool covering all outstanding Aircraft Pfandbriefe
(each a "Cover Pool"). An independent trustee appointed by the BaFin has wide responsibilities in
monitoring compliance by the Pfandbrief Bank with the provisions of the Pfandbrief Act. In particular, the
trustee monitors the sufficiency of the cover assets recorded in a register listing the assets provided as cover
from time to time in respect of the Pfandbriefe of any given type; such register is maintained by the
Pfandbrief Bank.

The aggregate principal amount of assets in each Cover Pool must at all times at least be equal to the
aggregate principal amount of the outstanding Pfandbriefe covered by such Cover Pool. Moreover, the
aggregate interest yield on any such Pool must at all times be at least equal to the aggregate interest payable
on all Pfandbriefe covered by such Cover Pool. In addition, the coverage of all outstanding Pfandbriefe
with respect to principal and interest must also at all times be ensured on the basis of the present value
(Barwert). Finally, the present value of the assets contained in the Cover Pool must exceed the total amount
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of liabilities from the corresponding Pfandbriefe and derivatives by at least 2 per cent. (sichernde
Uberdeckung).

Such 2 per cent. excess cover must consist of highly liquid assets. Qualifying assets for the excess cover are
(1) debt securities of the Federal Republic of Germany, a special fund of the Federal Republic of Germany,
a German state, the European Communities, the member states of the European Union, the states
comprising the European Economic Area, the European Investment Bank, the IBRD-World Bank, the
Council of Europe Development Bank, or the European Bank for Reconstruction and Development, as well
as under certain circumstances debt securities of Switzerland, the United States of America, Canada or
Japan, if such countries have been assigned a risk weight equal to a credit quality of level 1 obtained by an
international rating agency and as set out in regulation (EU) no. 575/2013; (ii) debt securities guaranteed by
any of the foregoing entities; and (iii) credit balances maintained with the European Central Bank, the
central banks of the member states of the European Union or appropriate credit institutions which have
their corporate seat in a country listed under (i) above if such credit institutions have been assigned a risk
weight equal to a credit quality of level 1 obtained by an international rating agency and as set out in
regulation (EU) no. 575/2013. In addition, to safeguard liquidity, a certain liquidity cushion must be
established.

The Pfandbrief Bank must record in the register of cover assets for any Cover Pool of a given Pfandbrief
type each asset and the liabilities arising from derivatives. Derivatives may be entered in such register only
with the consent of the trustee and the counterparty.

The Pfandbrief Bank must have an appropriate risk management system meeting the requirements specified
in detail in the Pfandbrief Act and must comply with comprehensive disclosure requirements on a quarterly
and annual basis set out in detail in the Pfandbrief Act.

Cover Pool for Mortgage Pfandbriefe

The principal assets qualifying for the Cover Pool for Mortgage Pfandbriefe are loans secured by
mortgages which may serve as cover up to the initial 60 per cent. of the value of the property, as assessed
by experts of the Pfandbrief Bank not taking part in the credit decision in accordance with comprehensive
evaluation rules designed to arrive at the fair market value of the property. Moreover, building structures
connected firmly with the mortgaged property when taken into account for valuation must be adequately
insured against relevant risks.

The underlying property must be situated in a state of the European Economic Area, Switzerland, the
United States of America, Canada, Japan, Australia, New Zealand or Singapore. Furthermore, the
registered cover pool assets include all claims of the Pfandbrief Bank directed to the economic substance of
the property.

Other assets qualifying for inclusion in the Cover Pool for Mortgage Pfandbriefe include, among others:
(i) equalisation claims converted into bonds,

(i) subject to certain qualifications, those assets which may also be included in the 2 per cent. excess cover
described above, up to a total sum of 10 per cent. of the aggregate principal amount of outstanding
Mortgage Pfandbriefe; (iii) the assets which may also be included in the Cover Pool for Public Pfandbriefe
referred to below, up to a total of 20 per cent. of the aggregate principal amount of outstanding Mortgage
Pfandbriefe, whereby the assets pursuant to (i) above will be deducted and (iv) claims arising under interest
rate and currency swaps as well as under other qualifying derivatives contracted under standardised master
agreements with certain qualifying counterparties, provided that it is assured that the claims arising under
such derivatives will not be prejudiced in the event of the insolvency of the Pfandbrief Bank or any other
Cover Pool maintained by it. The amount of the claims of the Pfandbrief Bank arising under derivatives
which are included in the Cover Pool measured against the total amount of all assets forming part of the
Cover Pool as well as the amount of the liabilities of the Pfandbrief Bank arising from such derivatives
measured against the aggregate principal amount of the outstanding Mortgage Pfandbriefe plus the
liabilities arising from derivatives may in either case not exceed 12 per cent., calculated in each case on the
basis of the net present values.
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Status and protection of the Pfandbrief Holders

The Holders of outstanding Pfandbriefe rank pari passu among themselves, and have preferential claims
with respect to the assets registered in the relevant cover register. With respect to other assets of a
Pfandbrief Bank, holders of Pfandbriefe rank pari passu with unsecured creditors of the Pfandbrief Bank.

Insolvency proceedings

In the event of the institution of insolvency proceedings over the assets of the Pfandbrief Bank, any Cover
Pool maintained by it would not be part of the insolvency estate, and, therefore, such insolvency would not
automatically result in an insolvency of any Cover Pool. Only if at the same time or thereafter the relevant
Cover Pool were to become insolvent, separate insolvency proceedings would be initiated over the assets of
such Cover Pool by the BaFin. In this case, Holders of Pfandbriefe would have the first claim on the
respective Cover Pool. Their preferential right would also extend to interest on the Pfandbriefe accrued
after the commencement of insolvency proceedings. Furthermore, but only to the extent that Holders of
Pfandbriefe suffer a loss, Holders would also have recourse to any assets of the Pfandbrief Bank not
included in the Cover Pools. As regards those assets, Holders of the Pfandbriefe would rank equal with
other unsecured and unsubordinated creditors of the Pfandbrief Bank.

One to three administrators (Sachwalter, each an "Administrator") will be appointed in the case of the
insolvency of the Pfandbrief Bank to administer each Cover Pool for the sole benefit of the Holders of
related Pfandbriefe. The Administrator will be appointed by the court having jurisdiction pursuant to the
German Insolvency Code (Insolvenzordnung) at the request of the BaFin before or after the institution of
insolvency proceedings. The Administrator will be subject to the supervision of the court and also of the
BaFin with respect to the duties of the Pfandbrief Bank arising in connection with the administration of the
assets included in the relevant Cover Pool. The Administrator will be entitled to dispose of the Cover Pool's
assets and receive all payments on the relevant assets to ensure full satisfaction of the claims of the Holders
of Pfandbriefe. To the extent, however, that those assets are obviously not necessary to satisfy such claims,
the insolvency receiver of the Pfandbrief Bank is entitled to demand the transfer of such assets to the
Pfandbrief Bank’s insolvency estate.

Subject to the consent of the BaFin, the Administrator may transfer all or part of the cover assets and the
liabilities arising from the Pfandbriefe issued against such assets to another Pfandbrief Bank.
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Part I of the Base Prospectus
Description of the Issuer
DESCRIPTION OF THE ISSUER

GENERAL INFORMATION ABOUT THE ISSUER

Legal and commercial name: Santander Consumer Bank Aktiengesellschaft
Domicile: Moenchengladbach, Germany

Legal form: Stock corporation (4G) governed by German law
Legislation of operation: Germany

Country of incorporation: Germany

Registered and principal office:
Address: Santander Consumer Bank AG
Santander-Platz 1
41061 Moenchengladbach
Germany
Telephone number: +49 (0)180 5 556 499

Santander Consumer Bank AG (the "Issuer" or "Santander Consumer Bank") has its registered office in
Moenchengladbach and is registered in the commercial register at the local court (Amtsgericht) of
Moenchengladbach under number HRB 1747. It is incorporated for an unlimited period of time. The
purpose of Santander Consumer Bank AG is to conduct banking business according to the German Banking
Act (Kreditwesengesetz - "KWG") and to provide financial, advisory and similar services.

Formation and History

The Issuer is a credit institution which was founded on 20 August 1957 in Moenchengladbach, Germany
under the name of Curt Briechle KG Absatzfinanzierung as a sales financing company for cars. In 1968, the
Curt Briechle KG Absatzfinanzierung was transformed into a stock corporation (4G) and renamed
Bankhaus Centrale Credit AG. In 1987, Bankhaus Centrale Credit AG was acquired by Banco Santander,
S.A. and renamed CC-Bank AG. In 1988, 50 per cent. of the shares of CC-Bank AG were acquired by The
Royal Bank of Scotland plc and were repurchased by Banco Santander, S.A.in 1996 which thereby became
the sole shareholder of the company.

In 2002, CC-Bank AG merged with AKB Privat- und Handelsbank which domiciled in Cologne. In 2003,
Santander Direkt Bank AG, a member of the Santander Group (as defined herein), with its seat in Frankfurt
am Main, merged with CC-Bank AG. This merger was recorded in the commercial register on
15 September 2003. On 31August 2006, the change of the name into Santander Consumer Bank AG was
recorded in the commercial register. Santander Consumer Bank AG acquired the consumer credit business
of The Royal Bank of Scotland plc, RBS (RD Europe) GmbH, on 1 July 2008. The merger was recorded in
the commercial register on 30 December 2008.

Furthermore, in April 2009 Santander Consumer Bank AG acquired and merged with GE Money Bank
GmbH. The merger was recorded in the commercial register on 1 July 2009.

With effect from 31 January 2011, Santander Consumer Bank AG acquired the German retail and SME
(small and medium-sized enterprises) business of SEB AG ("SEB") in Germany. This business has been
operating since 1 February 2011 under the name of Santander Bank, a branch of Santander Consumer Bank
AG (hereinafter referred to as Santander Bank). By integrating Santander Bank’s retail and SME business,
the Issuer intends to expand and strengthen its retail banking business and broaden its product range.
Following the acquisition, Santander Consumer Bank AG has established itself as one of the largest banks
in the German retail banking sector with around 5.9 million clients in Germany (as measured by number of
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customers according to internal calculations by the Issuer as of December 2016).
Simplified Group Structure

Today, the Issuer's entire share capital of EUR 30,002,000 is held by Santander Consumer Holding GmbH,
a limited liability company, based in Moenchengladbach. At year-end, all profits are transferred to
Santander Consumer Holding GmbH. Possible losses are fully covered by Santander Consumer Holding
GmbH, after possible reserves from Santander Consumer Bank AG have been fully utilized.

MAJOR SHAREHOLDERS AND ORGANISATIONAL STRUCTURE

The Issuer is a wholly-owned subsidiary of Santander Consumer Holding GmbH which in turn is a wholly-
owned subsidiary of Santander Consumer Finance S.A. ("SCF"), a subsidiary of Banco Santander, S.A. in
Madrid, Spain. Santander Consumer Bank AG is part of the business division headed by SCF and
integrated in the worldwide business and risk management processes of Banco Santander, S.A. which is the
largest bank in Spain as well as one of the largest banks in the Euro-zone and worldwide in each case as
measured by market capitalisation according to Bloomberg as of 31 December 2017.

Integration within Santander Group

As a basic part of Banco Santander, S.A.’s widely diversified and strong international group, Santander
Consumer Bank AG is fully integrated in the worldwide directive processes and governance framework of
the parent company.

The German banking market is one of the ten core markets within the global strategy of Banco Santander,
S.A.

Profit for the year

Santander Consumer Bank generated a profit before taxes and profit transfer for the year 2017 of
EUR 392.5 million (previous year: EUR 530.2 million).

Results were primarily lower due to project-related expenses of EUR 94.5 million for the bank's structural
adjustments which, despite affecting future years, already impacted various cost items during the last fiscal
year. Without considering this special effect, adjusted earnings before taxes were EUR 487.0 million.

While both net interest income (due to low interest rates) as well as net fee and commission income
(due to increased dealer commissions) decreased compared to financial year 2016, risk results
(depreciations and value adjustments on receivables and certain debentures and other fixed-income
securities as well as allocations to loan business provisions and depreciations and value adjustments
on investments, shares in affiliated companies and securities treated as fixed assets and other fixed-
income securities) at EUR 100.6 million were considerably lower in financial year 2017 compared to
2016. The annual results include the profit transfer of the Santander Consumer Leasing GmbH of
EUR 49.2 million (previous year: EUR 45.8 million).

The balance sheet total decreased by 2.4 per cent. from EUR 43,454 billion as at 31 December 2016 to
EUR 42,421 billion as at 31 December 2017.

Recent Developments

After having reached mutual balance of interests with employee representatives SCB started measures
in the first quarter of 2018 to achieve uniform brand presence and to increase efficiency by merging
neighboring and closing selected branches and implementing further digitization projects. 100
branches will be closed across Germany in total. Efficiency shall also be increased by removing
overlaps between the offices in Frankfurt and Monchengladbach leading to a total reduction 600 jobs.
Through this project, SCB intends to become a modern omni-channel bank in Germany that focuses
on its extensive customer relationships.

Following a meeting of the Supervisory Board on 27 February 2018, Vito Volpe became the new Chief
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Executive Officer of Santander Consumer Bank AG effective 1 March 2018. Vito Volpe succeeded Ulrich
Leuschner.

On 27 February 2018, the Supervisory Board of Santander Consumer Bank AG approved the financial
statements for the financial year 2017. In 2017, SCB achieved a profit before tax and profit transfer of
EUR 392.5 million (EUR 530.2 million for the financial year 2016). The balance sheet total decreased by
2.4 per cent. from EUR 43.5 billion as at 31 December 2016 to EUR 42.4 billion as at 31 December 2017.

STATUTORY AUDITOR

The auditor of the Issuer is PricewaterhouseCoopers GmbH Wirtschaftspriifungsgesellschaft (formerly
PricewaterhouseCoopers AG  Wirtschaftspriifungsgesellschaft), 60327  Frankfurt am  Main
("PricewaterhouseCoopers"), a member of the German Chamber of Chartered Accountants
(Wirtschaftspriiferkammer), Rauchstraie 26, 10787 Berlin, Germany. PricewaterhouseCoopers has audited
the German language annual financial statements of Santander Consumer Bank AG as of 31 December
2016 and 31 December 2017 which were prepared by the Issuer in accordance with the German
Commercial Code (Handelsgesetzbuch - HGB) and audited pursuant to German generally accepted
standards for the audit of financial statements. For 2016 and 2017, PricewaterhouseCoopers issued an
unqualified auditor's report (uneingeschrinkter Bestditigungsvermerk).

BUSINESS OVERVIEW
Principal activities and markets

Santander Consumer Bank is a credit institution which holds a full banking license since 1967 and conducts
banking business subject to the supervision of the German Financial Supervisory Authority (Bundesanstalt
fiir Finanzdienstleistungsaufsicht — BaFin) in co-operation with the German central bank (Bundesbank) and
in accordance with the German Banking Act (Kreditwesengesetz - "KWG"). Since 4 November 2014, the
Issuer has been monitored by the ECB according to the uniform European Single Supervisory Mechanism
(SSM). Santander Consumer Bank is part of the SCF division headed by SCF which is one of the major
suppliers of consumer financing in Europe.

SCB serves around 5.6 million customers by providing consumer loans for cars (mobility), durable goods
and to retail customers. SCB offers a wide range of banking services in Germany through its 307 branches
(as of the end of December 2017).The bank offers consultation for investment-oriented customers,
mortgage loans for retail customers and financial services for corporate customers. Furthermore, SCB is
active in the Pfandbrief and credit card business.

To improve customer service and increase efficiency through uniform processes and economies of scale,
the bank has outsourced various back office activities.

Business Area Car Financing (mobility)

For Santander Consumer Bank, car financing (mobility) is a central business area. Car financing consists of
the two business units "Motor Vehicles" (financing of new and used cars, motorcycles and caravans) and
"Stock Financing" (stock financing for dealerships).

In the mobility business, Santander Consumer Bank has for many years been the largest partner for
manufacturer-independent financing (so-called non-captive market) for cars, motorcycles and (motor)
caravans in Germany. The bank also acts as the exclusive financing partner of selected car brands (so-
called captive market) such as Mazda and Volvo. Exclusive partnerships with manufacturers of
motorcycles (such as Harley Davidson and Kawaski, for example) and of (motor) caravans (such as
Dethleffs and Hymer) complement the offers in the car sector. The bank pursues the strategy of intensifying
market penetration in Germany by strengthening collaborations with its dealer partners. The car financing
business is divided into used car, new car and dealer stock financing.
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Business Area Durable Goods Financing

The Issuer is a major provider of consumer goods financing services in Germany. The durable goods
business of the Issuer consists to a large extent of the departments: furniture, consumer electronics and
computers. The bank cooperates with several furniture dealers and consumer electronic retailers with the
highest revenues in Germany.

Business Area Retail Banking Business

As opposed to the durable goods and car financing business, the customers in the retail banking business
are not addressed through the partners (indirect business), but directly through the branches and offices
(direct business).

In the retail banking business, the Issuer offers cash loans, current accounts and card products through its
network of branches and offices and also offers simple deposit products and online credit under its second
brand "Santander Direkt Bank". To round off its product range for retail banking customers, the branches
and offices also offer insurances and building loans on behalf of the bank’s cooperation partners. As of 31
December 2017, Santander Consumer Bank had a nationwide network of 307 branches compared to 313 in
the previous year.

Furthermore, the bank offers its retail banking customers asset advice aimed at individual customer
requirements, in particular in the area of securities and provisions, via an independent branch network.
Additionally, the mortgage loans financing as well as the corporate business (Business & Corporate
Banking) are conducted in the retail banking business.

Business development in 2017

The German car market displayed non-uniform developments in 2017. On the one hand, according to the
German Federal Motor Transport Authority, new vehicle registrations increased by 2.7% to 3.441 million
vehicles, during the reporting year. New private vehicle registrations included in these figures even
increased by 4.4% to 1.225 million units. On the other hand, the number of changes of privately used car
ownerships fell by 1.4% to 7.298 million in Germany in 2017.

Within this overall market, loan revenue for the car financing business (mobility) of Santander Consumer
Bank developed 7.7 % better in 2017 than predicted in the previous year’s management report forecast.
However, loan revenue fell by 2.3% from EUR 5.628 billion in 2016 to EUR 5.499 billion in 2017
(excluding dealer stock financing) after the strong previous year.

In 2017, the durable goods business was characterized by a decline in new business. In addition to the loss
of a renowned furniture dealer the further reduction of the share of financing in total dealer revenue also
contributed to the decline. Durables loan revenue fell by 19.6% to EUR 1.513 billion in 2017.

The retail banking is primarily operated through bank branches. New installment business declined by
9.5% to EUR 1.997 billion in 2017.

ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES

As a German stock corporation, the Issuer has a two-tier board system. The Management Board is
responsible for the management of Santander Consumer Bank AG and the representation of the Issuer with
respect to third parties. The Supervisory Board appoints the members of the Management Board and
supervises the activities of the Management Board. Currently, the Management Board consists of six
members. The Supervisory Board currently consists of twelve members.

All tasks and responsibilities of the Management Board and the Supervisory Board are described and
documented in full within the German Stock Corporation Act (4ktiengesetz) and the organisational rules
and regulations of the Issuer which comprise the Articles of Association (Satzung), the Rules of Procedure
of the Management Board (Geschdftsordnung des Vorstandes) as well as the Rules of Procedure of the
Supervisory Board (Geschdftsordnung des Aufsichtsrates) and of the Supervisory Board committees
(Geschidftsordnung der Ausschiisse des Aufsichtsrates).
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The Issuer is an integral part of the worldwide directive processes (management and reporting system) of
the parent company. The Management Board is closely connected to the decision bodies of the parent
entities Santander Consumer Finance S.A. and Banco Santander S.A. In regular ‘Business Results
Meetings‘ the business issues are discussed between the Management Board of Santander Consumer Bank
AG and the parent companies.

The current members of the Management Board and their function/internal responsibility with respect to
the Issuer are as follows:

Member Internal responsibility Principal activities outside the Issuer
Vito Volpe Chief Executive Officer (CEO’s Chairman of the Management Board
(Chairman) Areas and Business Area Retail Santander Consumer Holding GmbH

Business (Durables & Credit Cards,

Direct) Business Area  Retail

Business (Santander Bank)
Oliver Burda Chief Human Resources Officer Member of the Management Board
(Deputy Chairman) (Arbeitsdirektor) (Business Areas Santander Consumer Holding GmbH

HR, Corporate Secretariat & Legal

Advisory, Compliance, Public Policy,

Cost Management, Organisation,

General Service and Facilities)
Walter Donat Chief Accounting Officer Member of the Management Board

Santander Consumer Holding GmbH

José Maria Echanove
Labanda

Chief IT & OPs Officer

Member of the Management Board
Santander Consumer Holding GmbH

Thomas
Hanswillemenke

Business Area Car Financing

Member of the Management Board
Santander Consumer Holding GmbH

Chairman of the Supervisory Board
PSA Bank Deutschland GmbH

Member of the Advisory Board VCFS
Germany GmbH

Jochen Klopper

Chief Risk Officer

Member of the Management Board
Santander Consumer Holding GmbH

The business address of the members of the Management Board is at the registered office of the Issuer.

There are no potential conflicts of interest between any duties to the Issuer of the members of the
Management Board and their private interests or other duties.

Supervisory Board

Of the twelve members of the Supervisory Board, six are representatives of Santander Group elected by the
shareholder of the Issuer at the Annual General Meeting and six are elected by the employees of the Issuer.

The current members of the Supervisory Board and the principal activities performed by them outside the
Issuer, where these are significant with respect to Santander Consumer Bank AG, are as follows:




Member

Gerd Schumeckers
(Chairman)

Magdalena  Sofia

Salarich Fernandez
de Valderrama

Monica Lopez-
Monis Gallego

Jose Luis de Mora
Gil-Gallardo

Adelheid Sailer-
Schuster

Inés Serrano Gonzalez
Uwe Foullong

Jirgen Dehl

Frank Mones
Annette Mathar
Kai Neugebauer

Martina Liebich
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Principal OQutside Activities

Former Chief Executive Officer of Santander Consumer Bank
AG

Senior Executive Vice President of Banco Santander and Head
of Santander Consumer Finance

Group Chief Compliance Officer of Banco Santander, S.A.

Director Business Development Santander Consumer Finance
S.A.

Consultant of Santander Consumer Finance S.A.

Executive Vice-President of Santander Consumer Finance S.A.
Staff representative / Ver.di — trade union representative

Staff representative / Director Direct Sales Santander Consumer
Bank AG

Staff representative / DBV - trade union representative
Staff representative
Staff representative / Deputy Chairman

Staff representative

The business address of the members of the Supervisory Board is at the registered office of the Issuer.

There are no potential conflicts of interest between any duties to the Issuer of the members of the
Supervisory Board and their private interests or other duties.

SHARE CAPITAL

As at the balance sheet date (31 December 2017), the share capital of Santander Consumer Bank AG
amounted to EUR 30,002,000. All shares (30,002 units of equity shares denominated in the holder’s name
at a nominal amount of EUR 1,000 each) are held by Santander Consumer Holding GmbH,
Moenchengladbach, Germany, which is the sole shareholder.

FINANCIAL INFORMATION CONCERNING THE ISSUER'S ASSETS AND LIABILITIES,
FINANCIAL POSITION AND PROFITS AND LOSSES, ARE INCORPORATED HEREIN BY
REFERENCE

The audited German language non-consolidated annual financial statements of the Issuer in relation to the
financial years ended 31 December 2017 (consisting of balance sheet, income statement and notes to the
annual financial statements) and 31 December 2016 (consisting of balance sheet, income statement and
notes to the annual financial statements), each prepared in accordance with the German Commercial Code
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(Handelsgesetzbuch - HGB), together with the respective auditor's report (Bestdtigungsvermerke) thereon
are incorporated herein by reference to each of the Annual Report 2017 and the Annual Report 2016.

MATERIAL CONTRACTS

Effective as of 1 January 2004 a control and profit and loss transfer agreement was concluded between
Santander Consumer Finance Germany GmbH, Monchengladbach, and Santander Consumer Bank AG.
Santander Consumer Finance Germany GmbH was merged with Santander Consumer Holding GmbH with
effect from 1 January 2009. The control and profit and loss transfer agreement continues to exist from this
time with Santander Consumer Holding GmbH.

Santander Consumer Bank AG uses external service providers, primarily in the group of Banco Santander
SA, e.g. for the provision of IT services, for processing back-office procedures and for accounting. The
entire portfolio of outsourced services has remained stable to a large extent.

As at balance sheet date (31 December 2017) 20 outsourcing partners were classified as essential within the
meaning of Section 25b KWG. The Outsourcing Office, which is part of the Bank Organisation division
and carries out regular monitoring of these measures.

Based on the results of the internal control systems of the divisions responsible for outsourcing, the
Outsourcing Office prepares an annual outsourcing report. In addition to other operational risks, the default
of service providers and (non) compliance with the data protection provisions in particular were identified
as potential risk factors. The benefits of all outsourcing are specialisation (increase in quality of service)
and the price/cost optimisation for service provision. The term of contracts ranges from one year to
unlimited. The longest notice period is twelve months to the end of the year.

TREND INFORMATION

There has been no material adverse change in the prospects of the Issuer since 31 December 2017, the date
of its last published audited financial statements.

Legal and Arbitration Proceedings

Generally spoken, Santander Consumer Bank AG is with respect to its consumer loan business participant
of legal disputes related to customary market risks (e.g. payment protection insurance products, revocation
clauses etc.). Santander Consumer Bank AG is monitoring the development of these risks very carefully
regarding potential effects on the Issuer’s financial position and profitability.

Santander Consumer Bank AG is also still in the position of a defendant in some lawsuits brought by
former customers for suspected wrong investment advice given in connection with the purchase of certain
financial products.

Furthermore, Santander Consumer Bank AG is also still facing a low number of lawsuits in connection
with loan handling fee disputes (Kreditbearbeitungsgebiihr).

On account of the general legal development and the measures taken by the Bank the importance of these
litigation issues is declining.

Santander Consumer Bank AG has presently provisions in place to cover any damage claims, which may
result from these lawsuits, and which it believes are appropriate based on facts presently known. However,
there is no guarantee that these provisions will be sufficient to cover all damage claims for which Santander
Consumer Bank AG may ultimately be held liable in this context.

In July 2016 the German Supreme Court upheld the color red which had been used by Santander Consumer
Bank AG as a trademark owned by DSGV (Deutscher Sparkassen und Giroverband) and dismissed
Santander Consumer Bank AG’s motion to cancel the trademark. The use of the color red is still subject to
numerous infringement and enforcement proceedings between Santander Consumer Bank AG and DSGV.
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With the exception of the above, during the last twelve months, there have been no governmental, legal or
arbitration proceedings (including any such proceedings, which are pending or threatened, of which the
Issuer is aware) which — to the best of our knowledge — may have, or have had in the recent past, significant
effects on the Issuer's financial position or profitability.

SIGNIFICANT CHANGE IN THE FINANCIAL POSITION OF THE ISSUER

No significant change has occurred in the financial or trading position of the Issuer since 31 December
2017, the end of the last period for which financial statements have been published by it.
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Part J of the Base Prospectus
General Information

GENERAL INFORMATION
General

The Issuer may issue Instruments under the Programme from time to time. The maximum aggregate
principal amount of Instruments which may be offered under the Programme is Euro 5,000,000,000,
provided that the Issuer may, subject to compliance with the relevant provisions of the Programme
Agreement, increase or decrease such amount by appropriate action in which case a new Base Prospectus
or a Supplement to the Base Prospectus relating to the Programme will be filed for approval with the
relevant competent authority.

Issue Price of the Instruments

The issue price will be determined by the Issuer and the relevant Dealer(s) and will be set out in the
relevant Final Terms.

Authorisation

The establishment of the Programme and the issue of Instruments under the Programme were duly
authorised by the Issuer by resolution of the Board of Managing Directors of the Issuer dated
24 September 2012 and 24 April 2017.

Listing and Trading

Instruments issued under the Programme up to the expiry of 12 months after the date of approval hereof
may be listed on the official list of the Luxembourg Stock Exchange and traded on the regulated market of
the Luxembourg Stock Exchange (Bourse de Luxembourg).

Instruments issued under the Programme may also be listed on the official list of the Luxembourg Stock
Exchange and traded on the Euro MTF which is being operated by the Luxembourg Stock Exchange as an
unregulated market.

The Instruments may be admitted to trading and listed on such other or further stock exchange(s) or may
not be listed and traded on any stock exchange, as specified in the applicable Final Terms (as defined
below).

Negative Pledge
The Terms and Conditions of the Instruments do not provide for any negative pledge provisions.
Interests of Natural and Legal Persons involved in the Issue/Offer

Certain of the Dealers and their affiliates may be customers of, borrowers from or creditors of the Issuer
and other members of the Santander Group. In addition, certain Dealers and their affiliates have engaged,
and may in the future engage, in investment banking and/or commercial banking transactions with, and
may perform services for the Issuer and other members of the Santander Group in the ordinary course of
business.

Stabilisation

Stabilisation in relation to the Instruments may be carried out by the Issuer or any stabilising manager
appointed by the Issuer in order to support the market price of the relevant Instruments. There is no
assurance that stabilisation will be undertaken and it may be ended at any time. Stabilisation measures, if
undertaken, will be carried out for a limited time period, starting on the date of adequate public disclosure
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of the terms of the offer of the relevant Instruments and end, whatever is earlier, either no later than 30
calendar days after the date on which the Issuer of the Instruments received the proceeds of the issue, or no
later than 60 calendar days after the date of allotment of the relevant Instruments.

Description of Rules Regarding the Resolution of Holders

The relevant Final Terms of a Series of Notes may provide that the Holders may agree to amendments or
decide on other matters relating to the Notes by way of resolution to be passed by taking votes without a
meeting. Any such resolution duly adopted by resolution of the Holders shall be binding on each Holder,
irrespective of whether such Holder took part in the vote and whether such Holder voted in favour or
against such resolution.

The following is a brief summary of some of the statutory rules regarding the taking of votes without
meetings, the passing and publication of resolutions as well as their implementation and challenge before
the German courts.

Specific Rules regarding Votes without Meeting

The voting shall be conducted by the person presiding over the taking of votes. Such person shall be (i) a
notary public appointed by the Issuer, (ii) if the vote was solicited by the joint representative (gemeinsamer
Gldubigervertreter) of the Holders (the "Holders' Representative"), the Holders' Representative, or (iii) a
person appointed by the competent court.

The notice soliciting the Holders' votes shall set out the period within which votes may be cast. During
such voting period, the Holders may cast their votes to the person presiding over the taking of votes. Such
notice shall also set out in detail the conditions to be met for the votes to be valid.

The person presiding over the taking of votes shall ascertain each Holder's entitlement to cast a vote based
on evidence provided by such Holder and shall prepare a list of the Holders entitled to vote. If it is
established that no quorum exists, the person presiding over the taking of votes may convene a meeting of
the Holders. Within one year following the end of the voting period, each Holder participating in the vote
may request a copy of the minutes of such vote and any annexes thereto from the Issuer.

Each Holder participating in the vote may object in writing to the result of the vote within two weeks
following the publication of the resolutions passed. The objection shall be decided upon by the person
presiding over the taking of votes. If he remedies the objection, the person presiding over the taking of
votes shall promptly publish the result. If the person presiding over the taking of votes does not remedy the
objection, he shall promptly inform the objecting Holder in writing.

The Issuer shall bear the costs of the vote and, if the court has convened a meeting, also the costs of such
proceedings.

Rules regarding Holders' Meetings applicable to Votes without Meeting

In addition, the statutory rules applicable to the convening and conduct of Holders' meetings will apply
mutatis mutandis to any vote without a meeting. The following summarises some of such rules.

Meetings of Holders may be convened by the Issuer or the Holders' Representative. Meetings of Holders
must be convened if one or more Holders holding five per cent. or more of the outstanding Notes so require
for specified reasons permitted by statute.

Meetings may be convened not less than 14 days prior to the date of the meeting. Attendance and exercise
of voting rights at the meeting may be made subject to prior registration of Holders. The convening notice
will provide what proof will be required for attendance and voting at the meeting. The place of the meeting
is the place of the Issuer's registered offices, provided, however, that where the Notes are listed on a stock
exchange within the European Union or the European Economic Area, the meeting may be held at the place
of such stock exchange.

The convening notice shall be made publicly available together with the agenda of the meeting setting out
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the proposals for resolution.

Each Holder may be represented by proxy. The Holders' meeting will have a quorum if the persons
attending represent at least 50 per cent. of the outstanding Notes by value. If the quorum is not reached, a
second meeting may be convened at which no quorum will be required, provided that where a resolution
may only be adopted by a qualified majority, a quorum requires the presence of at least 25 per cent. of the
aggregate principal amount of outstanding Notes.

All resolutions adopted must be properly published. Resolutions which amend or supplement the Terms
and Conditions of the Notes have to be implemented by supplementing or amending the relevant Global
Notes.

In insolvency proceedings instituted in Germany against the Issuer, the Holders' Representative is obliged
and exclusively entitled to assert the Holders' rights under the Notes. Any resolutions passed by the Holders
are subject to the provisions of the Insolvency Code (Insolvenzordnung).

If a resolution constitutes a breach of the statute or the Terms and Conditions of the Notes, Holders may
bring an action to set aside such resolution. Such action must be filed with the competent court within one
month following the publication of the resolution.

Ratings [to be updated]

As at the date of this Base Prospectus, the following ratings have been assigned to Santander Consumer
Bank AG:

Fitch Ratings Ltd. ("Fitch") " has assigned the long-term issuer default rating A-*’ (outlook stable) and
the short-term issuer default rating F2W (outlook stable).

Standard & Poor’s?® has assigned the long-term issuer default rating A-® (outlook stable) and the short-
term issuer default rating A2 (outlook stable).

(1) Fitch Ratings Ltd. is established in the European Community and is registered under Regulation (EC) No 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended from time to time
(the "CRA Regulation").

2) The European Securities and Markets Authority publishes on its website (http://www.esma.europa.eu/page/List-registered-and-
certified-CRAs) a list of credit rating agencies registered in accordance with the CRA Regulation. That list is updated within five
working days following the adoption of a decision under Article 16, 17 or 20 CRA Regulation. The European Commission shall
publish that update list in the Official Journal of the European Union within 30 days following such update.

3) The classification ("A") is the third highest category within Fitch’s long-term credit scale. The modifier "-" indicates that the
Issuer’s debt ranks in the lower end of that category.

4) The classification F2 is the second highest category within Fitch’s short-term credit scale

(5) Standard & Poor’s is established in the European Community and is registered under the CRA Regulation.

(6) The classification "A-" is the third highest category with Standard & Poor’s long-term credit scale. The modifier "-" indicates that
the Issuer's debt ranks in the lower end of that category.

7 The classification "A-2" is the second highest category within Standard & Poor’s short-term credit scale.

Documents available for Inspection

For a period of which this Base Prospectus is valid, i.e. for a period of 12 months after its approval, copies

of the following documents concerning the Issuer will be available for inspection, and copies thereof will

be available free of charge upon oral or written request, during normal business hours at the principle office

of the Issuer:

(1) the Articles of Incorporation of the Issuer;

(i)  this Base Prospectus and any supplement thereto;

(i)  the financial statement 2016 and the financial statement 2017, respectively, of the Issuer including
the financial statements and the auditor’s report as incorporated by reference into this Base

Prospectus;

Furthermore, this Base Prospectus, any supplement thereto, any document incorporated by reference into
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this Base Prospectus will also be available from the website of the Luxembourg Stock Exchange

(www.bourse.lu).
Documents incorporated by Reference
The following documents shall be incorporated by reference into this Prospectus:

Document / Heading

The German language Santander Consumer Bank AG audited non-
consolidated annual financial statements 2017

Balance Sheet as of 31 December 2017 (Bilanz zum 31. Dezember 2017)
Income Statement for the period from 1 January to 31 December 2017
(Gewinn- und Verlustrechnung vom 1. Januar bis zum 31. Dezember 2017)
Notes (Anhang)

Auditor’s Report (Bestdtigungsvermerk)

The German language Santander Consumer Bank AG audited non-
consolidated annual financial statements 2016

Balance Sheet as of 31 December 2016 (Bilanz zum 31. Dezember 2016)

Income Statement for the period from 1 January to 31 December 2016 (Gewinn-
und Verlustrechnung vom 1. Januar bis zum 31. Dezember 2016)

Notes (Anhang)

Auditor’s Report (Bestdtigungsvermerk)

Page reference in
the relevant
financial report

70-71

72-73
74-94
95-100

54-55

56-57
59-74
75

For the avoidance of doubt, such parts of the reports (Geschdftsberichte) of the Issuer which are not
explicitly listed in the table above are not incorporated by reference into this Base Prospectus. Such parts
are either of no relevance for an investor or covered elsewhere in the Base Prospectus.

Any document incorporated by reference into this Base Prospectus will be available for inspection on the
website of the Luxembourg Stock Exchange under www.bourse.lu and the website of the Issuer under
http://unternehmen.santander.de/en/investor_relations/refinanzierung/refinanzierung.html.

* As of the date of this Base Prospectus, the Issuer was not required to produce any cash flow statements because it did not have any
securities outstanding which are listed on a regulated market of a stock exchange within the European Economic Area. Therefore, no

cashflow statements relating to the financial year 2016 and 2017, respectively, have been made available.
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