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and exercise its rights and discharge its duties under this Agreement as trustee 
(Treuhänder) for the benefit of the Secured Creditors; 

(b) administer and enforce such Issuer-owned Bonds Security which has been created by 
way of pledge (Verpfändung) or otherwise transferred to it under an accessory security 
right (akzessorische Sicherheit); and 

(c) act in relation to the Issuer-owned Bonds Security in accordance with the terms and 
subject to the conditions of this Agreement. 

2.2 Authorisation 

The Issuer authorises the Security Trustee to take any steps and collect all information 
necessary or desirable for the preparation and perfection of the security interests granted by this 
Agreement and, where necessary, to engage on behalf of the Issuer a German public notary for 
the execution of any documents required in notarial form. 

2.3 BTC Security 

The Security Trustee shall: 

(a) acquire, hold, administer and enforce the security interest or interests created under the 
BTC Security Documents which are assigned or transferred or otherwise granted to it 
(the “BTC Security”) and exercise its rights and discharge its duties under this 
Agreement and relevant BTC Security Documents as trustee (Treuhänder) for the 
benefit of the Secured Creditors;  

(b) acquire, hold, administer and enforce any BTC Security which cannot be held on trust 
for the benefit of the Secured Creditors as a principal; and 

(c) act in relation to BTC Security in accordance with the terms and subject to the 
conditions of this Agreement and the relevant BTC Security Documents. In case of any 
inconsistency between this Agreement and the relevant BTC Security Documents, this 
Agreement shall prevail. 

2.4 Construction 

(a) It is hereby agreed that, in relation to any jurisdiction the courts of which would not 
recognise or give effect to the trust (Treuhandverhältnis) expressed to be created by 
this Agreement, the relationship of the Bondholders to the Security Trustee shall be 
construed as one of principal and trustee but, to the extent permissible under the laws 
of such jurisdiction, all the other provisions of this Agreement shall have full force and 
effect between the Parties hereto. 

(b) For the avoidance of doubt, the Security Trustee shall not constitute a common 
representative (gemeinsamer Vertreter) within the meaning of the German Act on Debt 
Securities (Schuldverschreibungsgesetz). 

(c) This Agreement constitutes a genuine contract for the benefit of third Parties (echter 
Vertrag zugunsten Dritter) pursuant to paragraph 1 of section 328 of the BGB in respect 
to the obligations of the Security Trustee contained herein to act as trustee (Treuhänder) 
for the benefit of present and future Secured Creditors. The rights of the Issuer pursuant 
to Clause 3 (Security Trustee Claim) in the event of an enforcement of the Security 
Trustee Claim shall remain unaffected. 
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(b) without prejudice to transactions permitted by Clause 8.1 (Restrictions on operations 
with Pledged Bonds), Clause 8.2 (Restrictions on operations with Deposited BTC) and 
paragraph (a) above, not sell, transfer, assign, encumber or otherwise dispose of, 
neither grant any right or title with regard to, the respective Issuance Account, nor with 
regard to any securities, rights and/or interests (in particular, but not limited to, any 
pertinent co-ownership interests in the collective custody holdings 
(Miteigentumsanteile am Girosammelbestand) with respect to the Pledged Bonds 
deposited (hinterlegt) and/or credited to (verbucht auf) such Issuance Account). 

6.2 Positive Undertakings 

At all times until full discharge of the Secured Obligations, the Issuer covenants with the 
Security Trustee that it shall: 

(a) inform the Security Trustee without undue delay of the occurrence of any event which 
results in any of the representations and warranties contained in Clause 5 
(Representations and Warranties) hereof being untrue or inaccurate; 

(b) inform the Security Trustee without undue delay of any attachment (Pfändung) in 
respect of the Pledged Bonds or any part thereof, or any other event which may impair 
or jeopardise the Security Trustee’s rights relating to the Pledged Bonds. In the event 
of any such attachment, the Issuer shall provide the Security Trustee without undue 
delay with a copy of the attachment order (Pfändungsbeschluss) and all other 
documents which are requested by the Security Trustee and which are necessary or 
expedient for a defence against such attachment. In addition, the Issuer shall inform the 
attaching creditor of the existence and effect of this Agreement; 

(c) notify the Depo Bank without undue delay about the Pledge, by sending a notice by 
registered post with return receipt (Einschreiben mit Rückschein), requesting the Depo 
Bank to acknowledge receipt of the notification by sending to the Security Trustee an 
acknowledgement, and provide evidence to the Security Trustee in form of a copy of 
such signed notification and the respective return receipt (Rückschein) within five 
Business Days after the date of this Agreement; such notification about, and 
acknowledgement of, the Pledge can also be made as part of any relevant agreement to 
which the Depo Bank is a party; 

(d) if so requested by the Security Trustee, notify Clearstream within 5 Business Days after 
such request, or procure that Clearstream is notified by the Depo Bank within 5 
Business Days after such request, of the Pledges over the Pledged Bonds and the 
pertinent co-ownership interests in the collective custody holdings 
(Miteigentumsanteile am Girosammelbestand), and in particular, the assignment of any 
claims against Clearstream for delivery of the certificates (Abtretung des 
Herausgabeanspruchs) representing such bonds by registered post with return receipt 
(Einschreiben mit Rückschein), and provide evidence to the Security Trustee in form 
of a copy of such signed notification and the respective return receipt (Rückschein) 
without undue delay; and 

(e) use reasonable efforts to procure that, with respect to and/or in connection with the 
Pledged Bonds, the respective pertinent co-ownership interests of the Issuer in the 
collective custody holdings (Miteigentumsanteile am Girosammelbestand) and the 
Issuance Account, the Depo Bank waives or subordinates any right of retention and 
any right of set-off as well as any existing pledges, including, without limitation, any 
pledge existing by operation of the general business conditions (Allgemeine 
Geschäftsbedingungen) of the Depo Bank or otherwise in respect of the Issuance 
Accounts, if any, so that the Pledge will rank ahead of all other pledges affecting the 
Issuance Accounts, and to inform the Security Trustee accordingly. 
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such Deposited BTC and re-assigns any rights and claims in connection therewith to 
the Issuer. 

11. Waivers and Subrogation 

11.1 Waiver of Defences 

The Issuer hereby waives all defences (Einwendungen) it may have pursuant to sections 1211 
and 770 (1) and (2) of the BGB, including the defences of revocation (Anfechtbarkeit), set-off 
(Aufrechenbarkeit) and comparable defences under foreign law. The waiver shall not apply to 
set-off with counterclaims that are (i) uncontested (unbestritten) or (ii) based on an 
unappealable court decision (rechtskräftig festgestellt). 

11.2 Immediate Recourse 

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

12. Termination 

12.1 Final Discharge 

Subject to any release of all or any part of the security interest created hereunder pursuant to 
and in accordance with Clause 10 (Release of Relevant Security) hereof, the Pledge shall remain 
in full force and effect until the expiry of the Security Period. The Pledge shall not cease to 
exist if any payments made in satisfaction of the Secured Obligations have only temporarily 
discharged the Secured Obligations. 

12.2 Payments Avoided 

If an amount paid to any Secured Creditor under any Bond Document is capable of being 
avoided or otherwise set aside on the liquidation, administration, winding-up or other similar 
proceedings in the jurisdiction of the person by whom such payment was made, then such 
amount shall not be considered to have been finally and irrevocably paid for the purposes 
hereof. 

13. Invalidity 

The illegality, invalidity or unenforceability of any provision of this Agreement or any omission 
from this Agreement shall not affect the legality, validity or enforceability of this Agreement 
or any of its other provisions. Any illegal, invalid or unenforceable provision shall be replaced 
by the parties hereto by a provision, or any omission shall be rectified by incorporation of a 
provision, which best achieves the commercial effect that the parties hereto intended thereby. 
The Pledge shall not be affected by the number and/or denomination of any Pledged Bonds 
being inaccurate or incomplete. 

14. Responsibility 

(a) The Security Trustee is not responsible to any of the Bondholders for any failure in 
perfecting or protecting the security created by this Agreement unless directly caused 
by its gross negligence (Fahrlässigkeit) or wilful misconduct (Vorsatz). 




















