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This Series Prospectus applicable to the issue by Custom Markets Securities plc (the 
"Issuer") of its Series 2012-4 EUR 27,500,000 Notes Linked to a Basket of Assets due 
April 2041 (the "Notes") should be read in conjunction with the Base Prospectus dated 17
July 2012 (the "Base Prospectus") relating to the "Custom Markets" Structured Issuance 
Programme and the issuance by the Issuer of notes thereunder (the "Programme"), 
which is deemed to be incorporated herein by reference (see "Incorporation by Reference"
below). 

The Notes have been issued and constituted and secured pursuant to an Issue Deed dated 
19 July 2012 between, amongst others, the Issuer and the Trustee. The issuance of the 
Notes was authorised by a resolution of the Board of Directors of the Issuer passed on 18
July 2012.

Terms defined in the Base Prospectus have the same meaning in this Series Prospectus. 
This Series Prospectus (which incorporates by reference the Base Prospectus) constitutes a 
prospectus for the purposes of Article 5 of Directive 2003/71/EC (the "Prospectus 
Directive"). This Series Prospectus is to be read in conjunction with all documents which 
are deemed to be incorporated herein by reference including the Base Prospectus. The 
Base Prospectus is available for viewing at the registered office of the Issuer and the 
specified offices of the Paying Agents and copies may be obtained from the Issuer's 
registered office at 5 Harbourmaster Place, IFSC, Dublin 1, Ireland.

The obligations of the Issuer under the Notes will be secured as described under "Charged 
Assets" in the Additional Conditions. 

The Issuer accepts responsibility for the information contained in this Series Prospectus. To 
the best of the knowledge and belief of the Issuer, having taken all reasonable care to 
ensure that such is the case, the information contained in this document is in accordance 
with the facts and does not omit anything likely to affect the import of such information. 

The information included herein relating to FWU Provisions-Factoring GmbH (the 
"Borrower") which is the borrower under the FWU Bond (as defined below) and set out 
under the sections of this Series Prospectus entitled "Additional Risk Factors-Risks Related 
to the Borrower" and "Information Regarding the Borrower Under the FWU Bond" consists 
of information provided by the Borrower (being the issuer of the FWU Bond). Together with 
the Issuer, the Borrower accepts responsibility for the information contained in the 
sections entitled "Additional Risk Factors-Risks Related to the Borrower" and "Information 
Regarding the Borrower Under the FWU Bond". To the best knowledge of the Borrower
(having taken all reasonable care to ensure that such is the case), the information 
contained in the sections entitled "Additional Risk Factors-Risks Related to the Borrower" 
and "Information Regarding the Borrower Under the FWU Bond" is in accordance with the 
facts and does not omit anything likely to affect the import of such information.

The information included herein relating to Credit Suisse International as issuer of the 
Cash Notes (as defined below) and set out under the section of this Series Prospectus 
entitled "Information Regarding the Issuer of the Cash Notes" consists of information 
provided by Credit Suisse International (being the issuer of the Cash Notes). Together with 
the Issuer, Credit Suisse International accepts responsibility for the information contained 
in the section entitled "Information Regarding the Issuer of the Cash Notes". To the best 
knowledge of Credit Suisse International (having taken all reasonable care to ensure that 
such is the case), the information contained in the section entitled "Information Regarding 
the Issuer of the Cash Notes" is in accordance with the facts and does not omit anything 
likely to affect the import of such information.

The language of this Series Prospectus is English.  Certain legislative references and 
technical terms have been cited in their original language in order that the correct 
technical meaning may be ascribed to them under applicable law.

The delivery of this Series Prospectus at any time does not imply that any information 
contained herein is correct at any time subsequent to the date hereof. So far as the Issuer 
is aware and is able to ascertain from information published in relation to the Charged 
Assets and the issuer thereof no facts have been omitted which would render the 
information inaccurate or misleading.
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This Series Prospectus has been approved by the Central Bank of Ireland (the "Central 
Bank"), as competent authority under the Prospectus Directive 2003/71/EC. The Central 
Bank only approves this Series Prospectus as meeting the requirements imposed under 
Irish and EU law pursuant to the Prospectus Directive 2003/71/EC.  Such approval relates 
only to the Notes which are to be admitted to trading on the regulated market of the Irish 
Stock Exchange or other regulated markets for the purposes of Directive 2004/39/EC or 
which are to be offered to the public in any Member State of the European Economic Area. 
This Series Prospectus comprises a prospectus for the purposes of Article 5 of the 
Prospectus Directive.

Application has been made to the Irish Stock Exchange for the Notes to be admitted to the 
Official List and trading on its regulated market. There can be no assurance that such 
application will be successful or that the Notes will be listed on the Issue Date.

Neither the Arranger nor the Dealer makes any representation, recommendation or 
warranty, express or implied, regarding the accuracy, adequacy, reasonableness or 
completeness of the information contained herein or in any further information, notice or 
other document which may at any time be supplied in connection with the Notes and 
accepts no responsibility or liability therefor.

On 19 July 2012 the Notes were issued on the terms set out in this Series Prospectus read 
together with the Base Prospectus. 

This Series Prospectus does not constitute, and may not be used for the purposes 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 offer or solicitation, and 
no action is being taken to permit an offering of the Notes or the distribution of this Series 
Prospectus or any other offering material in any jurisdiction where such action is required. 

In this Series Prospectus, references to "euro", "EUR" and "€" refer to the currency 
introduced from the third stage of European economic and monetary union pursuant to the 
Treaty establishing the European Community, as amended by the Treaty on European 
Union. 

INCORPORATION BY REFERENCE

This Series Prospectus should be read and construed in conjunction with the Base 
Prospectus which has been previously published and approved by the Central Bank of 
Ireland as the competent authority under the Prospectus Directive and shall be deemed to 
be incorporated in, and form part of, this Series Prospectus, save that any statement 
contained in the Base Prospectus which is incorporated by reference in, and forms part of, 
this Series Prospectus shall be deemed to be modified or superseded for the purpose of 
this Series Prospectus to the extent that a statement contained herein modifies or 
supersedes such earlier statement (whether expressly, by implication or otherwise). Any 
statement so modified or superseded shall not be deemed, except as so modified or 
superseded, to constitute a part of this Series Prospectus. This Series Prospectus must be 
read in conjunction with the Base Prospectus and full information on the Issuer and the 
offer of the Notes is only available on the basis of the combination of the provisions set out 
within this document and the Base Prospectus. A copy of the Base Prospectus can be found 
on http://www.ise.ie/Debt-Securities/Individual-Debt-Securities-Data/ by searching under the 
Issuer’s name.

The Base Prospectus has been prepared on the basis that, except as provided in sub-
paragraph (b) under the heading "Exempt Offers" in the Base Prospectus, any offer of 
Notes in any Member State of the European Economic Area which has implemented the 
Prospectus Directive (2003/71/EC) (each, a "Relevant Member State") will be made 
pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant 
Member State, from the requirement to publish a prospectus for offers of the Notes. 
Accordingly, any person making or intending to make an offer of the Notes may only do so 
in circumstances in which no obligation arises for 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, in each case, in relation to such offer. 

www.ise.ie
http://www.ise.ie/Debt
http://www.ise.ie/Debt-Securities/Individual-Debt-Securities-Data/
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Neither the Issuer nor the Dealer has authorised, nor do they authorise, the making of any 
offer of Notes in any other circumstances. 
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ADDITIONAL RISK FACTORS

In addition to this section, each prospective investor in the Notes should refer to "Risk 
Factors" in the Base Prospectus for risk factors which may reduce the return on the Notes 
and which could result in the loss of all or a portion of an investor's investment in the 
Notes.

Provision of Information

None of the Issuer, Trustee, the Calculation Agent, the Principal Paying Agent, the Paying 
Agent, the Transfer Agent, the Registrar, the Custodian, the Arranger, the Dealer nor any 
officers, employees, advisers or affiliates thereof (each a "Relevant Person") makes any 
representation or warranty whatsoever or accepts any responsibility with respect to the 
creditworthiness of the Borrower, FWU AG as guarantor (the "Guarantor") of the FWU 
Bond (as defined below) or any other obligor relating to the Charged Assets and no 
Relevant Person makes any representation or warranty whatsoever or accepts any 
responsibility with respect to the Charged Assets.  Noteholders who purchase Notes may, 
as a result of any relationship such Noteholders have with the Borrower or the Guarantor, 
have access to information relating to the Borrower or the Guarantor or both which is not 
publicly available and is not available to other Noteholders.  No Relevant Person (other 
than the Issuer, where legally obliged to do so) shall have any obligation to disclose to any 
Noteholder who does not have such relationships or any prospective investor in the Notes 
any such information (whether or not confidential) referred to in the previous sentence 
whether such Noteholders purchase Notes upon their primary issue or in the secondary 
market.  Any Relevant Person may have acquired, or during the term of the Notes may 
acquire, non-public information with respect to the Borrower or the Guarantor.  No 
Relevant Person shall have any obligation to disclose to any Noteholder or any prospective 
investor in the Notes any such information (whether or not confidential) whether such 
Noteholders purchase Notes upon their primary issue or in the secondary market.  No 
Relevant Person is under any obligation to keep under review on behalf of holders of the 
Notes, the business, financial conditions, prospects creditworthiness or status of affairs of 
the Borrower or the Guarantor or conduct any investigation or due diligence into the 
Borrower or the Guarantor.  No Relevant Person has performed any due diligence in 
relation to the issuance of the Notes.  Investors in the Notes should perform due diligence 
to their full satisfaction on the Borrower, the Guarantor and the offering of the Notes prior 
to any purchase.

Credit Risks Related to the Charged Assets

In purchasing Notes, an investor is exposed to the credit risk of the Borrower and the 
Guarantor in respect of the FWU Bond, the credit risk of Credit Suisse International with 
respect to the Cash Notes (as defined below) and the sovereign credit risk of the French
government with respect to the French Strip (as defined below).  The credit risk of the 
Borrower, the Guarantor, Credit Suisse International and the French government will be 
substantially correlated with performance on the Notes.  A prospective purchaser of the 
Notes should have sufficient knowledge and experience in financial and business matters 
and expertise in assessing credit risk that it is capable of evaluating the merits, risks and 
suitability of investing in the Notes including any credit risk associated with the Borrower, 
the Guarantor, Credit Suisse International and the French government and including the 
risk of delays or reduced recoveries due to the financial condition of the Borrower, the 
Guarantor, Credit Suisse International and the French government.

Risks relating to the Borrower under the FWU Bond

Loss of purchase claims in the case of "genuine" and "non-genuine" factoring

The business activities of the Borrower consist in the conduct of so-called "factoring".  
Under this business, the Borrower acquires regular receivables from its customers (the 
"Factoring Customer") against third parties (the "Third Party Obligor") for payment of 
contracting costs in connection with the conclusion of life insurance agreements in 
Germany, Austria, France, Italy and the United Arab Emirates.

The Borrower conducts factoring both in the form of so-called "genuine" factoring as well 
as the in the form of so-called "non-genuine" factoring.  The Borrower acquires the 
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receivables arising in France and Italy in principle in the form of "genuine" factoring, i.e. 
the Borrower assumes the risk of loss for the receivable, e.g. as a result of insolvency of 
the Third Party Obligor, with regard to the purchased receivables (delcredere).  An 
increase in losses of receivables, therefore, can have a material negative influence on the 
assets, financial situation and earnings position of the Borrower and, thus, adversely affect 
the ability of the Borrower to make interest payments and repay the principal under the 
FWU Bond.

The Borrower purchases receivables arising in Germany, Austria and the United Arab 
Emirates in principle by way of so-called "non-genuine" factoring, i.e. the Factoring 
Customer, i.e. the seller of the receivables, is normally liable for satisfaction of the sold 
receivable in addition to the Third Party Obligor.  The Borrower bears the risk of loss 
arising from any default of its Factoring Customer.  Therefore, losses can also arise in this 
situation which can have a material adverse impact on the assets, financial situation and 
earnings position of the Borrower and, thus, adversely affect the ability of the Borrower to 
pay interest and repay the FWU Bond principal.

Loss of the Factoring Customer in the case of other claims for recourse (both in 
the case of "genuine" as well as "non-genuine" factoring)

The Factoring Customer of the Borrower generally bears the risk relating to the existence 
of the claim sold by the Factoring Customer (legal risk), both in the case of "genuine" 
factoring in which the credit risk (delcredere) passes to the Borrower as well as in the case 
of "non-genuine" factoring.  In particular, the following situations can arise in which the 
legal risk is realized.  In these cases, claims of the Borrower for recourse against the 
Factoring Customer arise pursuant to the underlying factoring agreements:

● Purchase of fictitious receivables:

There is a risk that the Borrower purchases non-existent receivables during the course of 
its business activity.  In particular, the purchase of receivables can arise without an 
underlying insurance contract existing ("Fictitious Receivables"). Since the 
disbursements are automatically made based on the information submitted by the 
Factoring Customer and a further examination takes place only in the form of sampling 
due to reasons of efficiency the Borrower cannot exclude the possibility that a 
disbursement will be made for an undiscovered, non-existent receivable.  However, in 
these situations the Borrower has a claim for recourse against the Factoring Customer in 
the amount disbursed for the respective "Fictitious Receivable".

● Lack of ownership of the receivable:

The Borrower cannot exclude the possibility that receivables are purchased in the course of 
the existing business relationships to Factoring Customers which do not belong to these 
Factoring Customers and instead belong to other persons.  If such a receivable has been 
paid to the Borrower, the Borrower will have to disburse the proceeds to the true 
beneficiary.  In accordance with the underlying factoring agreements, however, a claim for 
reimbursement arises against the Factoring Customer.

In addition to the above mentioned instances of realization of the legal risk, the following 
further structures must be mentioned in which claims for reimbursement can arise against 
the Factoring Customer.

● Purchase of receivables subject to defenses:

The Borrower cannot exclude the possibility that purchased receivables are subject to 
defenses.  This can result in claims of the Borrower against the Factoring Customer for 
repayment of the purchase price simultaneously in exchange for return transfer of the 
receivable to the Factoring Customer.

● Direct payments to the Factoring Customer:

After the purchase of the receivables by the Borrower, payments by the respective obligor 
are supposed to be made to the Borrower.  However, if the respective obligor pays directly 
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to the Factoring Customer, the Borrower has a claim for payment against the Factoring 
Customer for disbursement of the payments received from the obligor.

In each of the above mentioned situations, which have been described only as examples 
and are not to be understood as being conclusive, claims for payment or repayment of the 
Borrower against the Factoring Customer can arise.  Therefore, the Borrower has the risk 
that the Factoring Customer will no longer be able or willing to make payment at the time 
of asserting these claims.  The inability to collect claims for payment or repayment against 
Factoring Customers can have a material adverse effect on the assets, financial situation 
and earnings position of the Borrower, this can adversely affect the ability of the Borrower 
to pay interest or repay the bond principal.

Legal risks in enforcement

Both in the case of "genuine" as well as "non-genuine" factoring, there is also the legal risk 
of inability to enforce receivables before the courts.  The receivables can be unenforceable 
due to substantive defenses and procedural hindrances resulting from the legal situation or 
the case law.  This can also have a material negative impact on the assets, financial 
situation and earnings position of the Borrower and, thus adversely affect the ability of the 
Borrower to pay interest and repay principal on the FWU Bond.

Double assignment of receivables, collision with prior ranking global assignments

The Borrower cannot exclude the possibility that it acquires receivables during the course 
of its business activity which have already been assigned for the benefit of another 
acquirer of the receivable in the course of an earlier assignment of receivables (e.g. in the 
course of an assignment of receivables globally or individually as security).  Under German 
law, the earlier assignment of a receivable for security has priority over a subsequent sale 
of the receivable in the course of factoring (priority principle).

If the Borrower acquires receivables which have been already assigned earlier to another 
acquirer of the receivables (the "actual owner of the receivables") in the context of a 
global or individual assignment, e.g. because a Factoring Customer has partially or 
completely assigned its receivables against its customers to a bank granting credit for 
purposes of security, the Borrower does not become the holder of the receivables and 
may, therefore, improperly receive payments.  This can result in claims of the actual 
owner of the receivable and/or the third party obligor against the Borrower for surrender 
of the proceeds of the receivable.  As a result, the Borrower can incur harm in the amount 
of the purchase price paid for the receivable.

If a claim is asserted against the Borrower based on a prior ranking assignment of the 
receivable, the Borrower has in principle a claim for recourse against the Factoring 
Customer, but this claim can be unenforceable.  This can result in a thread of substantial 
financial adverse effects which can adversely affect the assets, financial situation and 
earnings position of the Borrower and, thus, adversely affect the ability of the Borrower to 
pay interest and repay principal on the FWU Bond.

There are principles comparable to the priority principle also in other jurisdictions under 
which the Borrower conducts factoring transactions, so that the above mentioned risk can 
also arise in other jurisdictions.

Tax risks

Risk based on a burden with taxes pursuant to the German Value Added Tax Act 
(Umsatzsteuergesetz, "UStG") can arise under applicable German law in factoring 
transactions.  Pursuant to § 13c UStG, claims can be asserted in the case of assignment of 
a receivable against the recipient of the assignment for value added tax obligations which 
have not been paid under certain circumstances.  This liability applies generally for 
receivables which have been assigned, pledged or attached after 7 November 2003.

Pursuant to one of the prerequisites in § 13c para. 1 UStG, the assignment of a claim of 
the assigning business includes the consideration for turnover which is subject to value 
added tax within the meaning of § 1 para. 1 no. 1 UStG.  The business activity of the 
Borrower, however, covers the purchase of receivables for commissions which arise as the 
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result of brokering and distributing financial products of the FWU Group and, therefore, are 
tax exempt in Germany.  Liability pursuant to § 13c UStG, therefore, would only apply in 
those situations in which a supposedly tax exempt turnover within the meaning of § 4 no. 
11 UStG would have to be classified as a turnover subject to taxation.  This could, for 
example, occur if the claims for commissions become subject to value added tax in the 
future.  In these situations, the possibility would exist that claims could be asserted 
against the Borrower by the tax authorities for value added tax which has not been paid by 
the Factoring Customer.  If the Borrower (possibly after conducting proceedings before a 
tax court) is required to be responsible for arrears in value added tax on the part of the 
Factoring Customer, this could have material adverse effects on the business activity and 
the assets, financial position and earnings situation of the Borrower and, thus, adversely 
affect the ability of the Borrower to pay interest or repay principal on the FWU Bond.

Future changes in the way factoring transactions are treated under tax law can also have 
such an effect.

Risk of unrecognized occurrence of "pyramid schemes"

It is possible that the Borrower purchases receivables for payment of artificially generated 
commissions from brokers who are acting, in the final analysis, illegally without the 
Borrower recognizing this.  Brokers can use the commissions (for which they receive 
payment from the Borrower) in order to finance new customer contracts (or finance them 
in advance).  These new customer contracts generate additional, artificial claims for 
commissions.  Such a "pyramid scheme" can collapse sooner or later with the consequence 
that the Borrower would have purchased receivables for commissions which do not exist 
and cannot be enforced.  This results in a thread of substantial financial harm which would 
adversely affect the assets, financial position and earning situation of the Borrower and, 
thus, adversely affect the ability of the Borrower to pay interest and principal on the FWU 
Bond. The Borrower has implemented a comprehensive and robust risk management 
system to identify any such "pyramid schemes". Therefore, the risk of the occurrence of a 
"pyramid scheme" is deemed to be minimized.

Third party financing risk

The Borrower finances the purchase of receivables exclusively by means of credit lines with 
credit institutions and, in addition, with the proceeds from bonds including the FWU Bond
as well as possibly additional bonds in the future or similar financing instruments.  Thus, 
the Borrower is required to have a permanent ability to finance the factoring business with 
third party financing.

If some or all credit institutions granting credit to the Borrower terminate the credit or do 
not grant any new credit, the Borrower may not be in a position to subscribe to new 
transactions.  Furthermore, the granted credit could turn out to be insufficient to subscribe 
new transactions.  Upon taking out new credit, conditions and terms of financing which are 
not as good could result in higher costs for financing.

The reasons for termination or not granting credit do not have to lie solely or otherwise in 
the circumstances of the Borrower and can also lay in adverse developments at the level of 
the sole parent company of the Borrower, FWU AG, or other companies in the FWU Group.

The occurrence of any of these circumstances (termination and acceleration of credit or not 
granting credit, less favorable terms and conditions for financing) can lead to an adverse 
development of the assets, financial position and earning situation of the Borrower and, 
thus, adversely affect the ability of the Borrower to pay interest and repay principal on the 
FWU Bond.

Liquidity risk

A liquidity risk, i.e. the risk that payment obligations cannot be satisfied when due, arise 
initially as a consequence of the above described financing risk, i.e. if there are insufficient 
funds from third party financing to service due payment obligations.  A liquidity risk, 
however, also arises independently of whether sufficient third party financing has generally 
been granted.  Tight liquidity can, for example, arise as the result of short-term, 
substantial losses of payments in the case of purchased receivables.  Although there is 
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planning and control of liquidity which is used by FWU AG in the context of the business, 
the planning and control of liquidity involve typically updated payment schedules organized 
according to due dates.  However, this does not completely exclude the liquidity risk.

A liquidity risk can also be realized by temporary investments being made in a phase of 
having excess liquidity if losses occur in these temporary investments.  For example, if 
investments are made in money market funds, government and corporate bonds, profit 
sharing rights, convertible bonds, stocks, investment certificates or comparable investment 
products, the risk of price fluctuations and losses in value up to a total loss exists.  Even 
comparably secure forms of investment (for example, daily funds or fixed term deposits) 
are not without risk and are instead subject to the risk of inflation and the risk that the 
bank where the investment has been made will not be able to fulfill its liabilities when due, 
especially if the bank becomes insolvent.

A realization of the described liquidity risk can have a material adverse impact on the 
assets, financial situation and earnings position of the Borrower and, thus, adversely affect 
the ability of the Borrower to pay interest and repay principal of the FWU Bond.

Risk of changing interest and foreign currency risk

The Borrower owes a variable interest rate based on money market interest rates under 
credit lines at credit institutions for around 50% of the loans that have been taken out.  If 
the interest rates increase, the Borrower does not have the possibility under the factoring 
contracts to immediately pass on the additional interest burden to the Factoring 
Customers.  An increase in the general level of interest rates, therefore, generally leads to 
worse assets, financial situation and earnings position of the Borrower.

In order to reduce the risk of a change in interest rates, the Borrower uses interest rate 
derivatives as interest hedging instruments.  Counter-transactions are concluded with 
interest hedging counterparties in order to partially secure the risk of a change in interest 
rates.  However, the risk of a change in interest rates cannot be completely eliminated.  In 
the first place, there is no assurance that the entire credit volume is always secured by 
interest hedging transactions.  Secondly, in the case of early termination of the interest 
hedging transaction, a negative market can arise so that the Borrower is required to make 
a compensatory final payment.  For example, this can occur if the interest hedging 
counterparty is entitled to give notice of termination on the basis of a substantial 
deterioration in the credit standing of the Borrower.  Furthermore, the Borrower bears the 
risk that the bank where the investment is made will not be able to fulfill its liabilities when 
due, especially if it becomes insolvent.

There is also a risk relating to third party currency because the receivables purchased by 
the Borrower are in different currencies.  If the currency exchange rate of the currency of 
purchased receivable falls after the receivable has been purchased, adverse effects on the 
assets, financial position and earning situation of the Borrower can result.

A realization of the risk of changes in the interest rates and the foreign currency risk can 
have a material adverse impact on the assets, financial situation and earnings position of 
the Borrower and, thus, adversely affect the ability of the Borrower to pay interest and 
repay principal on the FWU Bond.

Economic dependency on ATLANTICLUX

The Borrower acquires, in the context of its new business currently, around 26% of the its 
receivables based economically on the conclusion of insurance contracts with 
ATLANTICLUX, a sister company of the Borrower located in Luxembourg.  Receivables for 
the payment or reimbursement of distribution commissions are normally purchased which 
result from the conclusion of insurance contracts between an insured and ATLANTICLUX.

Thus, the economic success of the Borrower depends on the economic success of 
ATLANTICLUX.

If the assets, financial position and earnings situation of ATLANTICLUX develops 
negatively, there can be adverse subsequent effects for the Borrower.  A lower sale of life 
insurance products and/or an increased number of terminations of existing life insurance 
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contracts at ATLANTICLUX leads to lower commissions and, thus, lower factoring volumes 
for the Borrower.  Furthermore, a negative development of the business at ATLANTICLUX 
can have effects on its distribution strategy.  If ATLANTICLUX decides to implement a 
different distribution concept for which no commissions flow, the possibility of factoring 
transactions for these commission receivables is lost.  This can have material influence on 
the turnover of the Borrower if the Borrower does not succeed in finding another, 
comparable life insurance company for its distribution.  Furthermore, a negative overall 
economic development has in general a negative impact on the credit standing of the 
insured.  This can have a direct negative impact on the Borrower to the extent that the 
Borrower bears the credit risk for the insured.  Furthermore, a negative economic 
environment can lead to reduced ability of end customers to save with the consequence of 
lower sales of life insurance products and an increase cancellation of existing life insurance 
contracts; this reduces indirectly the volume of sales commissions.

A deterioration in the assets, financial position and earnings situation of ATLANTICLUX can, 
therefore, lead to an adverse development of the assets, financial situation and earnings 
position at the Borrower and, thus, adversely affect the ability of the Borrower to pay 
interest and repay principal on the FWU Bond.

Economic dependence on FWU AG

FWU AG has been mandated by ATLANTICLUX to develop insurance products and organize 
the sale of these insurance products.  If the products developed by FWU AG (which is the 
guarantor on the FWU Bond) are not accepted in the market or if FWU AG does not 
succeed in acquiring sufficient sales capacity, this can have an adverse impact on the 
assets, financial situation and earnings position of the Borrower and adversely affect its 
ability to pay interest and repay principal on the FWU Bond.

Grants of loans and assumptions of guarantees between the Borrower and FWU 
AG

The Borrower has granted one or more loans to its sole parent company, FWU AG. 
Depending on the liquidity situation at the Borrower, the Borrower may have to rely on a 
repayment of this loan on short notice.  If FWU AG is not able to do so in such a situation, 
this can have an adverse impact on the assets, financial situation and earnings position of 
the Borrower and, thus, adversely affect the ability of the Borrower to pay interest and 
repay principal on the FWU Bond.

FWU AG has assumed substantial sureties for liabilities of the Borrower.  If FWU AG is no 
longer able to provide these sureties or if these sureties are no longer considered to be 
sufficient by the respective creditors, this may have an adverse impact on the assets, 
financial situation and earnings position of the Borrower and, thus, adversely affect the 
ability of the Borrower to pay interest and repay principal on the FWU Bond.

Risks from the conduct of the business operations of the Borrower by FWU AG, 
especially operational risk

The Borrower has concluded an outsourcing agreement with its sole parent company, FWU 
AG, and must rely as a result of this on FWU AG maintaining its business operations and 
accordingly must rely with regard to personnel, IT (hardware and software) and other 
office and business equipment on FWU AG maintaining its business operations and being 
able to fulfill its obligations under the outsourcing agreement. All activities which must be 
handled by the Borrower itself pursuant to § 25a para. 1 German Banking Act 
(Kreditwesengesetz, "KWG") and, therefore, are not able to be outsourced are excluded 
from the outsourcing agreement, especially corporate planning, corporate coordination, 
corporate control, personnel in leadership positions, determination of strategies, 
determination of capacity to bear risk, conducting mid-term corporate planning as well as 
decision making responsibilities delegated to management on the basis of the law and 
supervisory law.

If there is a material deterioration in the assets, financial position and earnings situation at 
the level of FWU AG, especially in the case of enforcement measures against FWU AG or in 
the case of commencement of (even preliminary) insolvency proceedings at the level of 
FWU AG, FWU AG would not be able to provide the personnel and physical means owed 
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under the outsourcing agreement or may only be able to do so to a limited extent.  For 
example, items required for the business of the Borrower could be realized by creditors of 
FWU AG or the insolvency administrator and, thus, no longer be available for the Borrower.  
There is also the possibility that the underlying outsourcing agreement could be terminated 
or no longer be continued by an insolvency administrator without the Borrower being able 
to timely find a replacement structure.

The conduct of the business operations of the Borrower by FWU AG also has the 
consequence that all operational risks of FWU AG have an impact at the level of the 
Borrower:

● Risk involving the IT system:

Any disruption or adverse impact on the reliability or security of the IT system at the level 
of FWU AG can lead to disruption or interruptions in the business activity and losses and/or 
costs at the level of the Borrower.  Any attempted or successful attack on the IT system of 
FWU AG or any broad dysfunction of the system can lead to an interruption of the business 
activity of FWU AG and/or the Borrower and increased costs.  It is possible that the 
continuing development of computer technology, technical innovation and other 
developments lead to danger or disruption of the technology which FWU AG uses (for the 
account of the Borrower) to protect customer specific transaction data.  The Borrower 
cannot guarantee that disruption of security can be stopped using preventive security 
measures.  FWU AG (for the account of the Borrower) may have to expend substantial 
means and resources under certain circumstances in order to have protection against or 
correct potential or existing problems involving security and function and their 
consequences, and this could have adverse effect on the costs and the profits of both 
companies.

● Risk of damage to business offices (for example, damage from water or fire):

External physical events which are triggered by FWU AG or are not prevented or not 
adequately insured, for example, damage from water or fire, can lead to disruption and 
interruption of the business activity (especially also to a loss of existing data) and losses 
and/or increased costs at the level of FWU AG and the Borrower.

● Other operational risk:

If internal procedures at the level of FWU AG, especially procedures for compliance with 
security requirements (data security, security against burglary, protection against business 
espionage, control of errors by employees) are inadequate or if they fail, disruption or 
interruption in the business activity and losses and/or increased costs can be the 
consequence at the level of the Borrower.

● Dependence on corporate representatives:

The success of the Borrower depends decisively on the following persons who are active for 
FWU AG, the Borrower and ATLANTICLUX Lebensversicherung S.A.:

Dr. Manfred J. Dirrheimer as chairman of the executive board of FWU AG and chairman of 
the administrative board of ATLANTICLUX;

Dr. Angela Dirrheimer as member of the executive board of FWU AG and managing 
director of the Borrower;

Mr. Arne Reif as member of the executive board of FWU AG and member of the 
administrative board of ATLANTICLUX;

Mr. Michael Emmel as managing member of the administrative board of ATLANTICLUX.

The service agreements existing with these persons do not have any post-contractual 
prohibition on competition under which these persons would be prohibited from being 
active in the field of factoring for a certain time after leaving the service of FWU AG or the 
Borrower.  Therefore, these persons could be authorized under certain circumstance to 
enter into competition with FWU AG or the Borrower after ending their service agreements.  
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The loss of services of these persons, therefore, could have an adverse impact on the 
business activity and ability of the Borrower to expand.

The success of FWU AG or the Borrower does not depend only on the above mentioned 
persons, but also on employees in key positions of FWU AG and the Borrower.  These 
employees are attractive for competitors or other employers due to their special 
knowledge and experience.  The future development of the Borrower’s business depends, 
among other aspects, on whether the Borrower or FWU AG succeed in retaining qualified 
employees and acquiring an adequate number of new, qualified employees in order to be 
able to satisfy the demand for services.  If this does not succeed, this could have adverse 
effects on the business activity and the assets, financial position and earnings situation of 
the Borrower and adversely affect its ability to maintain the existing market position, 
expanded share in the market and develop new markets.

The above described risk factors can individually or in the aggregate lead to an adverse 
development of the assets, financial situation and earnings position of the Borrower and, 
thus, adversely affect the ability of the Borrower to pay interest and repay principal on the 
FWU Bond.

Risks from processing the collection of receivables and payments through FWU 
Payment Services GmbH

A sister company of the Borrower, FWU Payment Services GmbH, whose sole parent 
company is also FWU AG, handles the processing of payments between the insured 
(normally the obligor of the claim for commission upon concluding the contract which is 
subject to factoring), the insurance company and the sales company (normally the 
Factoring Customer) and the Borrower as the factor.

FWU Payment Services GmbH is normally instructed by the insured to collect the costs for 
concluding the contract to be paid by the insured, among other costs, from the bank 
account of the insured and to disburse the collected amounts, depending on who has 
responsibility for the receivable, to the Borrower, the sales company or the respective 
insurance company.  Furthermore, FWU Payment Services GmbH informs the Borrower 
about obligors who are in default and establishes accordingly the necessary prerequisites 
for enforcement of the purchased receivables.

Thus, substantial losses can occur at the Borrower if FWU Payment Services GmbH is not 
able to fulfill its obligations under the underlying agreements about the processing of 
payments, especially if FWU Payment Services GmbH becomes insolvent.  In the first 
place, FWU Payment Services GmbH will then no longer be able to collect receivables 
belonging to the Borrower and/or forward the corresponding amounts to the Borrower.  
Secondly, FWU Payment Services GmbH could be prevented from fulfilling its duties to 
provide information and cooperate, especially after commencement of any (even 
preliminary) insolvency proceedings, for example, because the insolvency administrator 
does not continue the underlying agreements or terminates them.

This can lead to an adverse impact on the assets, financial situation and earnings position 
of the Borrower and, thus, adversely affect the ability of the Borrower to pay interest and 
repay the bond principal.

Regulatory risks

The Borrower conducts a financial services business requiring a permit after the German 
Annual Tax Act (Jahressteuergesetz) of 2009 dated 19 December 2008 (German Official 
Journal (Bundesgesetzblatt, "BGBl") I, p. 2794) took effect on 25 December 2008, as 
such a business is defined in § 1 para. 1a sentence 2 no. 9 German Banking Act 
(Kreditwesengesetz, "KWG") and, therefore, is a financial services institution within the 
meaning of § 1 para. 1a sentence 1 KWG which is subject to the provisions under 
supervisory law applicable to financial services institutions as well as supervision by the 
Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, 
"BaFin").  The Borrower notified the BaFin on 26 January 2009 in accordance with the 
transitional provision in § 64j para. 2 KWG that the Borrower was already engaged in 
factoring when the German Annual Tax Act of 2009 took effect.  As a result, the permit 
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required under § 32 para. 1 KWG is deemed to have been issued pursuant to § 64j para. 2 
KWG.

As at the Issue Date, no outstanding inquiries of the BaFin or examinations of the 
supervisory law or administrative proceedings before the BaFin are pending.

The Borrower cannot exclude the possibility that a future change in the regulatory 
environment or measures under supervisory law will require changes in the business 
model of the Borrower or force the Borrower to make substantial, higher financial 
expenditures in order to be able to continue to operate its existing business model.  The 
existing permit can also be cancelled by the BaFin.  The business activity of ATLANTICLUX 
can also be adversely affected or prevented by orders of the Luxembourg insurance 
supervisory authorities or by changes in the environment of supervisory law.

All of this can have a substantial adverse impact on the assets, financial situation and 
earnings position of the Borrower and, thus, adversely affect the ability of the Borrower to 
pay interest and repay principal on the FWU Bond.

Legal disputes

The Borrower is presently conducting a number of legal disputes before the court and out 
of court against Factoring Customers for payment of owed receivables in the context of 
non-genuine factoring having amounts in controversy which do not exceed EUR 40,000.00 
in any single case.  The Borrower cannot exclude the possibility that it may lose on some 
or all of these cases.  This can have adverse impact on the assets, financial and earnings 
situation of the Borrower and, thus, adversely affect the ability of the Borrower to pay 
interest and repay principal on the FWU Bond.

General tax situation

The assessment periods 2003 through 2007 have been finally assessed with regard to 
corporate income tax, trade tax and value added tax.  The reservation of a follow-up audit 
was lifted in December 2009 pursuant to § 164 para. 3 AO.  Changes compared to the 
original assessment did not occur.  An audit has not taken place for the periods of time 
after 2007.  The Borrower is of the opinion that its tax declarations were issued completely 
and correctly and that assessed tax orders correspond to the actual circumstances.  
Therefore, the Borrower does not expect any significant changes in the tax assessments 
which have already been issued that would involve additional payments of taxes in the 
case of other external audits.  Nonetheless, claims for additional tax payments could arise 
after the fact on the basis of the tax authorities having different analyses of sets of facts.  
This can have a material, adverse impact on the assets, financial situation and earnings 
position of the Borrower and, thus, adversely affect the ability of the Borrower to pay 
interest and repay principal on the FWU Bond.
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PART A – ADDITIONAL CONDITIONS

Terms used herein shall be deemed to be defined as such for the purposes of the Master 
Conditions (July 2012 Edition) (the "Master Conditions") set forth in the Base Prospectus 
dated 17 July 2012 (the "Base Prospectus") which constitutes a base prospectus for the 
purposes of the Prospectus Directive. This document constitutes the Additional Conditions 
of the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive 
and must be read in conjunction with such Base Prospectus.  Full information on Custom 
Markets Securities plc (the "Issuer") and the offer of the Notes is only available on the 
basis of  the combination of this Series Prospectus and the Base Prospectus. The Base 
Prospectus is available for viewing at the registered office of the Issuer and the specified 
offices of the Paying Agents and copies may be obtained from the Issuer's registered office 
at 5 Harbourmaster Place, IFSC, Dublin 1, Ireland.

Prospective investors should ensure that they understand the nature of the risks posed by, 
and the extent of their exposure under the Notes. Prospective investors should make all 
pertinent inquiries they deem necessary without relying on the Issuer. Prospective 
investors should consider the suitability of the Notes as an investment in light of their own 
circumstances, investment objectives, tax position and financial position. Prospective 
investors should consider carefully all the information set forth in this Series Prospectus
along with all the information set forth in the Base Prospectus and the Master Conditions. 
Prospective investors should pay particular attention to the section entitled "Risk 
Factors" in the Base Prospectus (pages 4 to 12 inclusive).

The following shall complete, modify and amend the Master Conditions as specified in the 
Issue Deed dated the Issue Date constituting the Notes (the "Issue Deed") which shall 
apply to the Notes as so completed, modified and amended.  Unless the context otherwise 
requires, capitalised terms used and not otherwise defined in the Master Conditions 
referred to above as completed, modified and amended by the following, shall have the 
meaning respectively ascribed to them in the Issue Deed.

1. Issuer: Custom Markets Securities plc

2. (i) Series Number: 2012–4

3. (ii) Tranche Number: One

4. Currency: Euro ("EUR")

5. Aggregate Nominal Amount of 
Notes to be admitted to trading: 

(i) Series: EUR 27,500,000

(ii) Tranche: EUR 27,500,000

6. Issue Price: 100 per cent. of the Aggregate Nominal 
Amount

The Issue Price specified above may be more 
than the market value of the Notes as at the 
Issue Date, and the price, if any, at which the 
Dealer or any other person is willing to 
purchase the Notes in secondary market 
transactions is likely to be lower than the 
Issue Price. In particular, the Issue Price may 
take into account amounts with respect to 
commissions relating to the issue and sale of 
the Notes.

7. (i) Authorised   
Denominations:

EUR 100,000

(ii) Calculation Amount: EUR 100,000
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(iii) Minimum trading size: One Note 

8. (i) Issue Date: 19 July 2012

(ii) Interest Commencement 
Date:

Issue Date

9. Maturity Date: 26 April 2041, subject to the Modified 
Following Business Day Convention 

10. Interest basis: Floating Rate Note

11. Redemption/ Payment basis: Redemption at par subject to paragraph 25 
below

12. Charged Assets: The Charged Assets shall initially be 
comprised of the assets described in Part D of 
this Series Prospectus (together, the "Initial 
Charged Assets").

On and after the Issue Date, the Issuer shall 
seek to maintain a minimum balance of EUR 
100,000 and a maximum balance of EUR 
200,000 in the Custody Cash Account (subject 
to availability of funds) by the purchase and 
sale of Cash Notes (as defined in Part D of this 
Series Prospectus) by the Calculation Agent on 
behalf of the Issuer.  The Issuer shall seek to 
maintain a minimum principal balance of Cash 
Notes equal to the Cash Note Buffer (as 
defined in paragraph 18(xiv) below) subject to 
availability of funds. Proceeds of the Notes 
received by the Issuer on the Issue Date will 
be applied to purchase the Initial Charged 
Assets at the prices set forth in Part D of this 
Series Prospectus. The Initial Charged Assets 
other than the FWU Bond will be purchased by 
the Issuer under a sale and purchase 
agreement entered into on the Issue Date. 
The FWU Bond will be purchased by the Issuer 
under a subscription agreement entered into 
with the issuer of the FWU Bond.

Settlement of the purchase by the Issuer of 
the French Strip will occur on the Issue Date. 
Settlement of the purchase by the Issuer of 
the Initial Charged Assets other than the 
French Strip will occur on or as soon as 
reasonably practicable following the Issue 
Date.

The proceeds of redemption of the French 
Strip are anticipated to be equal to the Final 
Redemption Amount payable in respect of the 
Notes. Distributions received in respect of 
Charged Assets other than the French Strip 
will be applied in making payments of interest 
due on the Notes. 

13. Charged Agreement: Not Applicable

14. Additional Charging Instrument: Security Assignment subject to German law, 
pursuant to which the Issuer will assign its 
rights under (i) a security assignment under 
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German law granted in favour of the Issuer by 
FWU Provisions-Factoring GmbH; and (ii) a 
subscription agreement under German law 
entered into between Custom Markets 
Securities plc and FWU Provisions-Factoring 
GmbH in respect of the FWU Bond.

15. Replacement of Charged Assets 
pursuant to Master Condition 
4(f)(1):

Not Applicable

16. Substitution of Charged Assets 
pursuant to Master Condition 
4(f)(2):

Not Applicable

17. Security: As applicable under Master Condition 4(a)

(i) Priority of Payments 
(Master Condition 4(d)):

Investor Priority. The Calculation Agent Fee 
and the Early Redemption Calculation Agent 
Fee shall each be a Permitted Operating 
Expense. Reference in Master Condition 4 (d) 
(4) (iii) to "EUR 50,000" shall be to the 
aggregate of such amount, the Calculation 
Agent Fee and any Early redemption 
Calculation Agent Fee.

Where:

"Calculation Agent Fee" means a fee which 
begins to accrue on the Issue Date and which 
is payable by the Issuer to the Calculation 
Agent on a quarterly and actual/360 basis on 
each Calculation Agent Fee Payment Date 
equal to 0.20% per annum multiplied by the 
outstanding Nominal Amount of the Notes. 
The Calculation Agent Fee will cease to accrue 
on the earlier of (i) any date on which the 
appointment of the Calculation Agent is 
terminated and (ii) the last calendar day of 
March 2041;

"Calculation Agent Fee Payment Date" 
means the date which is ten (10) Business 
Days after each Calculation Agent Fee 
Calculation Date;

"Calculation Agent Fee Calculation Date" 
means the last Business Day of March, June, 
September and December in each year 
beginning in September 2012 and ending on 
the last calendar day of March 2041;

"Early Redemption Calculation Agent Fee" 
means the fee payable by the Issuer to the 
Calculation Agent on any date set for payment 
of an Early Redemption Amount or repurchase 
of the Notes pursuant to Condition 7(g) equal 
to:

(a) if the date set for payment of an Early 
Redemption Amount or repurchase of the 
Notes pursuant to Condition 7(g) falls during
the period beginning on (and including) the 
Issue Date to (and including) the tenth 
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anniversary of the Issue Date, an amount 
determined by the following formula:

Nominal Redemption Amount * (1.00% + 
(0.20% * n/360)),

where "n" means the number of days from 
and including the date of redemption or 
repurchase to but excluding the tenth 
anniversary of the Issue Date; and

"Nominal Redemption Amount" means the 
Nominal Amount of Notes being redeemed on 
any date set for payment of an Early 
Redemption Amount or repurchase of the 
Notes pursuant to Condition 7(g);

(b) if the date set for payment of an Early 
Redemption Amount or for repurchase of the 
Notes pursuant to Condition 7(g) falls during 
the period from (but excluding) the tenth 
anniversary of the Issue Date to (but
including) the fifteenth anniversary of the 
Issue Date, an amount equal to an amount 
determined by the following formula:

Nominal Redemption Amount * 1.00%;

(c) if the date set for payment of an Early 
Redemption Amount or for repurchase of the 
Notes pursuant to Condition 7(g) falls during 
the period from (and excluding) the fifteenth 
anniversary of the Issue Date to (but
including) the twentieth anniversary of the 
Issue Date, an amount determined by the 
following formula:

Nominal Redemption Amount * 0.50%;

(d) if the date set for payment of an Early 
Redemption Amount or for repayment of the 
Notes pursuant to Condition 7(g) falls during 
the period from (and excluding) the twentieth 
anniversary of the Issue Date, zero;

"Permitted Operating Expenses" means in 
relation to the Notes:

(a) the Series Operating Expenses, the 
Calculation Agent Fee and Early Redemption 
Calculation Agent Fee;

(b) the Series Share of the Issuer 
Operating Expenses accrued and unpaid as of 
the date of redemption of the Notes or which 
may accrue during the remainder of the 
financial year in which redemption of the 
Notes falls; and

(c) such other fees and expenses as may 
have been previously approved by the Trustee 
acting on an Extraordinary Resolution of the 
Noteholders;
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"Series Operating Expenses" means, in 
relation to the Notes, fees, costs and 
expenses payable by the Issuer which are 
directly attributable to the Notes and shall, for 
the avoidance of doubt, include: 

(a) costs incurred in connection with the 
issuance, listing and clearing of the Notes 
and/or the performance of obligations in 
relation thereto;

(b) any commissions, fees, costs and 
expenses payable by the Issuer pursuant to 
the Issue Deed and the Series Documents 
relating to the Notes; 

(c) any other fees, costs and expenses 
incurred or payable by the Issuer;

(d) any legal fees and disbursements 
payable by the Issuer to Matheson Ormsby 
Prentice or any other legal advisers to the 
Issuer in respect of the issuance of the Notes;
and

(e) any reimbursement on amounts of Series 
Operating Expenses previously paid by Credit 
Suisse International pursuant to the Issue 
Deed.

"Series Share" means, with respect to the 
Issuer Operating Expenses, the share of such 
Issuer Operating Expenses attributable to the 
Notes, determined by allocating the Issuer 
Operating Expenses across each outstanding 
Series on a pro rata basis, by reference to the 
principal amount outstanding as at the date of 
determination of each Series issued or 
incurred by the Issuer; and

"Issuer Operating Expenses" means: 

(a) any "Service Fee" (as defined in the 
Corporate Services Agreement) and any other 
amount payable by the Issuer to the 
Corporate Services Provider under the 
Corporate Services Agreement; 

(b) to the extent that the Issuer is or may 
become subject to any reporting requirements 
pursuant to Regulation (EC) No. 24/2009 of 
the European Central Bank, any additional fee 
payable by the Issuer to the Corporate 
Services Provider under the Corporate 
Services Agreement;

(c) any corporate tax, income tax, capital 
gains tax, withholding tax or similar taxes 
payable by or assessed against the Issuer or 
for which the Issuer is or becomes 
accountable to any taxing authority in or of 
Ireland or any other jurisdiction (or any 
political subdivision or authority therein or 
thereof) and governmental fees payable by 
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the Issuer;

(d) any audit, tax compliance, share 
trustee and legal fees and charges properly 
and reasonably incurred by the Issuer; 

(e) any fees, costs and expenses properly 
and reasonably incurred and payable by the 
Issuer in connection with a solvent winding up 
of the Issuer; and

(f) any other fees, costs and expenses 
incurred or payable by the Issuer,

to the extent not met after application of the 
Issuer's share capital and retained reserves to 
meet such expenses, and provided that the 
fees, costs and expenses referred to above 
shall only constitute Issuer Operating 
Expenses to the extent that they are not 
Series Operating Expenses.

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

18. Floating Rate Note Provisions: Applicable

(i) Interest Period(s): In respect of each Interest Payment Date, 
"Interest Period" means the period 
beginning on (but including) the Interest 
Commencement Date and ending on (but 
excluding) the first Interest Determination 
Date and each successive period beginning on 
(but including) an Interest Determination Date 
and ending on (but excluding) the next 
succeeding Interest Determination Date. The 
definition of "Interest Period" appearing in 
Master Condition 6(j) is amended accordingly.

(ii) Interest Payment Dates: Each date falling ten (10) Business Days after 
each Interest Determination Date

(iii) Business Day Convention 
(Master Condition 6(b)):

Modified Following Business Day Convention

(iv) Manner in which Interest 
Rate is to be 
determined:

See paragraph (xiv) below

(v) Calculation Agent: Credit Suisse International

(vi) Interest Determination 
Date:

The last calendar day in June of each year 
commencing in June 2013 and ending in 2040.

(vii) Primary Source of 
Interest Rate Quotations 

Not Applicable 

(a)  Benchmark: Not Applicable

(b) Reference Banks 
(if the Primary 
Source of 
Interest Rate 
Quotations is 
"Reference 

Not Applicable
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Bank"):

(c) Relevant 
Financial 
Centre(s):

Not Applicable

(viii) ISDA Determination Not Applicable

(ix) Spread: Not Applicable

(x) Minimum Interest Rate 
(if any) (Master 
Condition 6(e)):

Not Applicable

(xi) Maximum Interest Rate 
(if any) (Master 
Condition 6(e)):

Not Applicable

(xii) Spread Multiplier: Not Applicable

(xiii) Day Count Fraction: Not Applicable

(xiv) Fall back provisions, 
rounding provisions and 
any other terms relating 
to the method of 
calculating interest on 
Floating Rate Notes, if 
different from those set 
out in the Master 
Conditions: 

In respect of each Note, the amount payable 
by way of interest on each Interest Payment 
Date in respect of each Nominal Amount of 
the Notes equal to the Calculation Amount 
shall be equal to the product of:

(a) the Calculation Amount, and

(b) the Target Fixed Rate,

provided that, if the Available Amount is less 
than the product of (i) the Target Amount and 
(ii) the outstanding Nominal Amount of Notes 
in respect of the corresponding Interest 
Determination Date, then the amount payable 
by way of interest on the relevant Interest 
Payment Date shall be equal to a pro rata
proportion of the Available Amount.

Where:

"Available Amount" means the maximum 
between (a) zero and (b) the amount 
determined by the Calculation Agent (in its 
sole discretion) as of the related Interest 
Determination Date equal to (i) the value of 
the Cash Notes being part of the Charged 
Assets (as determined by the Calculation 
Agent) plus (ii) the value of all cash held in 
the Custody Cash Account (including any 
distributions received in respect of the 
Charged Assets and not previously applied by 
or on behalf of the Issuer) minus (iii) any 
previously due and unpaid Issuer Fees minus 
(v) the Cash Note Buffer;

"Cash Note Buffer" means an amount as 
determined by the Calculation Agent (in its 
sole discretion) equal to the product of (a) the 
outstanding Aggregate Nominal Amount and 
(b) the following quantity:
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Max (1.5%, [0.20% x Time To Maturity]);

"Issuer Fees" means the amount determined 
by the Calculation Agent (in its sole discretion) 
as of the related Interest Determination Date 
equal to the Permitted Operating Expenses 
accrued and unpaid as at the last day of the 
relevant Interest Period;

"Target Fixed Rate" means 4.25%; and

"Time To Maturity" means the day count 
fraction from (but excluding) the relevant 
Interest Determination Date to (and including) 
the Maturity Date, based on the actual 
number of days comprised in such period 
divided by 365.

19. Zero Coupon Note Provisions: For clarity, interest payable on each Interest 
Payment Date may vary and may equal zero.

20. Fixed Rate Note Provisions: Not Applicable

21. Other interest provisions: Not Applicable

22. Dual Currency Note Provisions: Not Applicable

PROVISIONS RELATING TO REDEMPTION

23. Noteholder Option (Master 
Condition 7(f)(1)):

Not Applicable

24. Issuer Option (Master Condition 
7(f)(2)):

Not Applicable

25. Scheduled Redemption Amount: Upon the Maturity Date, each Note of the 
Authorised Denomination will be redeemed at 
100% of such amount subject to receipt by 
the Issuer of sufficient proceeds from the 
realisation or maturity of the Charged Assets 
necessary to make such redemption and in 
the event of any insufficiency, the Notes will 
be redeemed on a pro rata and pari passu
basis to the extent of any such proceeds 
(before any deduction of Issuer Fees). To the 
extent that, upon the Maturity Date, amounts 
received from the realisation or maturity of 
the Charged Assets exceed the amount 
required in order to redeem the Notes as set 
out above, such excess will be applied firstly 
in making payment of any Issuer Fees and 
secondly in payment of interest on the Notes, 
pari passu and pro rata. Investors are urged 
to review "Risk Factors -  Limited Recourse" in 
the Base Prospectus.

26. Early Redemption Amount:

(i) Amount(s) per 
Calculation Amount 
payable on redemption 
pursuant to an Additional 
Mandatory Redemption 
Event (Master Condition 

The aggregate amount received upon 
realisation of the Charged Assets by the 
Trustee or Calculation Agent, as applicable, 
applied in accordance with the Priority of 
Payments specified at paragraph 17.  Such 
amount shall be determined by the Calculation 
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7(b)) or for taxation 
reasons (Master 
Condition 7(c)) or an 
Event of Default (Master 
Condition 9) and/or the 
method, if any, of 
calculating the same (if 
required or if different 
from that set out in the 
Master Conditions):

Agent and notified to the Issuer and the 
Principal Paying Agent promptly after such 
determination and the Principal Paying Agent 
shall notify the Noteholder.

(ii) Additional Mandatory 
Redemption Event:

Not Applicable

27. Redemption by Instalments 
(Master Condition 7(i)):

Not Applicable

28. Delivery of Attributable Charged 
Assets pursuant to Master 
Condition 7(e)(6):

Not Applicable

29. Exchange of Series pursuant to 
Master Condition 7(h):

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

30. Notes issued in bearer or 
registered form:

Registered Global

31. If Bearer Notes, whether 
Exchangeable Bearer Notes:

Not Applicable 

32. Whether Notes will be C Notes or 
D Notes:

Not Applicable

33. Provisions for exchange of 
Temporary Global Note pursuant 
to Master Condition 1(a):

Not Applicable

34. Provisions for exchange of 
Permanent Global Note pursuant 
to Master Condition 1(a):

Not Applicable

35. Provisions for exchange of 
Global Registered Certificates 
pursuant to Master Condition 
1(b)(2):

Applicable

36. Business Days or other special 
provisions relating to payment 
date(s):

London, Dublin, Munich and TARGET or, with 
respect to Interest Determination Dates and
Calculation Agent Fee Determination Dates, 
London, Dublin and TARGET

37. Talons to be attached as part of 
the coupon sheet (apart from 
Coupons which are void) and 
dates on which shall Talons 
mature:

No

38. Provisions for Further Issues 
(Master Condition 16):

Not Applicable

39. Other additional terms: Applicable.  See Part C hereto
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40. Common Code: 080272871

41. ISIN: XS0802728716

42. Additional clearing system and 
relevant identification numbers:

Not Applicable

DISTRIBUTION

43. (i) If syndicated, names and 
addresses of Managers 
and underwriting 
commitments:

Not Applicable

44. (ii) Date of subscription 
agreement:

Not Applicable

45. (iii) Stabilising Manager(s) (if 
any):

Not Applicable

46. If non-syndicated, name and 
address of Dealer:

Credit Suisse International of One Cabot 
Square, London, E14 4QJ

47. Total commission and 
concession:

Not Applicable

48. U.S. selling restrictions: Regulation S under the Securities Act – No 
offers or sales at any time within the United 
States or to or for the account or benefit of 
any U.S. Person; no legal or beneficial 
ownership by a U.S. Person at any time. "U.S. 
Person" has the meaning ascribed to it in the 
U.S. Securities Act of 1933, as amended (the 
"Securities Act") or the U.S. Internal 
Revenue Code of 1986, as amended.

49. Non-exempt Offer: Not Applicable

50. Additional selling restriction: Applicable
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PART B - OTHER INFORMATION

1. RATINGS

Ratings: Application has been made to Moody's for a 
public rating of the Notes, which is expected 
to be Aaa (sf) as to timely payment of 
principal on the applicable scheduled 
Redemption Date only. It is a condition of 
the issue of the Notes that they receive a 
rating of Aaa (sf) on the Issue Date. For the 
avoidance of doubt, the rating is in no part 
based on the payment of interest amounts.

Moody’s Investors Service Limited is a credit 
rating agency established in the European 
Union 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.

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

2. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

Save as discussed in the section of the Base Prospectus entitled "Subscription and 
Sale", so far as the Issuer is aware, no person involved in the offer of the Notes has 
an interest material to the offer.

3. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND EXPENSES

(i) Reasons for the offer: See section entitled "Use of Proceeds and 
Expenses" wording in the Base Prospectus

(ii) Estimated net proceeds: EUR 27,500,000

(iii) Estimated expenses related to 
admission to trading on the Irish 
Stock Exchange

EUR 1,791.20

4. POST-ISSUANCE INFORMATION

The Issuer does not intend to provide post-issuance information unless required to do 
so by applicable law or regulation.

5. OPERATIONAL INFORMATION

Any Alternative Clearing System(s) 
other than Euroclear Bank S.A./N.V. 
and Clearstream Banking, société 
anonyme and the relevant 
identification number(s):

No

Delivery: Delivery against payment

Names and addresses of initial Paying 
Agent(s):

Citibank, N.A., London Branch

Names and addresses of additional 
Paying Agent(s) (if any):

Not Applicable
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The Agents appointed in respect of 
the Notes are:

As set out in the Agency Agreement

6. LEGAL PROCEEDINGS

The Issuer is not and has not been for the last 12 months preceding the date of this 
Series Prospectus involved in any governmental, legal or arbitration proceedings 
(including any such proceedings which are pending or threatened of which the Issuer 
is aware), which may have had in the recent past significant effects on the Issuer's 
financial position or profitability.

7. SIGNIFICANT CHANGES

There has been no material adverse change in the financial position or prospects of 
the Issuer since 30 September 2011.
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PART C - FURTHER PROVISIONS

1. EARLY REDEMPTION FOR CREDIT EVENT RELATED TO THE GOVERNMENT 
STRIP

The following Master Condition 7(k) is added at the end of Master Condition 7 for 
the purposes of the Notes:

"(k) Early Redemption In the Event of a Credit Event Related to Government Strip

(i) If a Credit Event (as defined below) has occurred with respect to the 
Government Strip, then, as soon as reasonably practicable upon becoming 
aware thereof, the Calculation Agent shall provide notice (in the manner 
contemplated by Condition 14) of any such redemption (a "Credit Event 
Redemption Notice") to the Noteholder, the Issuer, the Realisation Agent, 
the Registrar and the Trustee.

(ii) Upon receipt of a Credit Event Redemption Notice from the Calculation 
Agent, the Noteholder shall have the option, by written notice to the 
Realisation Agent provided within two calendar weeks of the date of such 
Credit Event Redemption Notice was sent by the Calculation Agent to either:

(A) receive physical delivery of the Charged Assets net of any portion of 
the Charged Assets required to be liquidated by the Realisation Agent 
in accordance with clause 10 of the Master Agency Terms to pay Issuer 
Fees; or

(B) have the Realisation Agent arrange for and administer the sale of all of 
the Charged Assets in accordance with clause 10 of the Master Agency 
Terms and the proceeds thereof net of Issuer Fees shall be used to 
redeem each Note on a pro rata  basis.

(iii) If the Noteholder has not exercised its option pursuant to Condition 7(k)(ii) 
prior to the expiry of such option, then the Realisation Agent shall arrange 
for and administer the sale of all of the Charged Assets in accordance with 
clause 10 of the Master Agency Terms and the proceeds thereof shall be 
used to redeem each Note on a pro rata basis net of all Issuer Fees.

For such purposes:

"Credit Event" means that a Credit Derivatives Determinations Committee 
sponsored by ISDA determines that a "Failure to Pay", "Restructuring" 
(disregarding sub-paragraphs (iv) and (v) of the definition thereof) or
"Repudiation/Moratorium" resulting from a Failure to Pay or Restructuring, 
amended in the latter case as set out above (each as defined in the 2003 ISDA 
Credit Derivatives Definitions, as published by the International Swaps and 
Derivatives Association, Inc.) has occurred in relation to the issuer of the 
Government Strip."

2. EVENT OF DEFAULT

Non-payment of any amounts due under or in respect of the Notes (other than an 
amount equal to 100% of the outstanding Nominal Amount thereof by way of 
redemption thereof) shall not constitute an Event of Default for the purposes of 
Condition 9.

3. REDEMPTION OF CHARGED ASSETS

Notwithstanding the provisions of Master Condition 7, redemption of the Charged 
Assets other than the French Strip prior to their scheduled maturity shall not result 
in the Notes becoming due and payable; any related proceeds of redemption shall 
be applied to the Cash Custody Account for application in payment of interest on 
the Notes in accordance with Condition 6 and paragraph 18 of Part A. Master 
Condition 7 (b) (4) shall not apply with respect to the Notes.
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PART D – SCHEDULE OF INITIAL CHARGED ASSETS

Custom markets Securities PLC – Series 2012-4

ISIN ISSUER MATUR
ITY

NOMINAL DESCRIPTION PRICE 
(%)

PRICE
(EUR)

The FWU 
Bond 
(governed by 
German law)

N/A FWU 
Provisions-
Factoring 
GmbH

29 
March 
2041

15,000,000 Amortising 
bonds paying 
interest at the 
fixed rate of 7% 
per annum 
payable 
annually, in 
arrear, on an
Actual/365
basis and 
guaranteed by 
FWU AG (the 
"FWU Bond")

100 15,000,000.00

The 
Government 
Strip
(governed by 
French law)

FR0010
809806

French 
Government

25
April 
2041

27,500,000 Principal strip 
(the "French 
Strip")

39.7093 10,920,057.50

The Cash 
Notes
(governed by 
English law)

XS0800
555954

Credit 
Suisse
International

25 
April
2041

1,129,000 Bearer 
obligations of 
Credit Suisse 
International 
(the "Cash 
Notes"). 
accruing a 
floating rate of 
interest equal to 
EONIA

100 1,129,000.00

Cash (in the 
Cash Custody 
Account)

N/A N/A N/A N/A Euro Cash N/A  450,942.50
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PRINCIPAL TERM AND CONDITIONS OF THE CASH NOTES

1 Series Number: NCSI2012-1175

2 Tranche Number

(If fungible with an existing 
Series, details of that series, 
including the date on which the 
Securities become fungible):

Not Applicable

3 Specified Currency or Currencies: EUR

4 Aggregate Nominal Amount:

(i) Series:

(ii) Tranche:

EUR 4,000,000

Not Applicable

5 (i) Issue Price: 100 per cent. 

(ii) Net proceeds: EUR 4,000,000

6 (i)      Specified Denomination: EUR 1,000

(ii)     Minimum Trading Lot: EUR 50,000

7 Issue Date: 19 July 2012

8 Interest Commencement Date 
(if different from the Issue Date):

Not Applicable

9 Maturity Date: 25 April 2041 provided if such day is not a Payment 
Business Day, the following day that is a Payment 
Business Day.

10 Initial Valuation Date: 19 July 2012

11 Final Valuation Date: 23 April 2041

12 Valuation Day: (i) The Initial Valuation Date; (ii) the Final Valuation 
Date; and (iii) each Calculation Business Day from 
(but excluding) the Initial Valuation Date to (and 
excluding) the Final Valuation Date.

13 Calculation Business Day: "Calculation Business Day" means a day on 
which commercial banks are open for business 
(including dealings in foreign exchange and foreign 
currency deposits) in London and under the TARGET 
settlement system.

14 Payment Business Day: "Payment Business Day" means a day on which 
commercial banks are open for business (including 
dealings in foreign exchange and foreign currency 
deposits) in London and under the TARGET 
settlement system.

15 Interest Basis: Not Applicable

16 Redemption/Payment Basis: Not Applicable



29

17 Change of 
Redemption/Payment Basis:

Not Applicable

18 Put/Call Options: Applicable 

PROVISIONS RELATING TO 
INTEREST 

19 Fixed Rate Securities Provisions Not Applicable 

20 Floating Rate Provisions Not Applicable 

21 Zero Coupon Security Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Final Redemption Amount The Final Redemption Amount in respect of each 
Security will be an amount in the Specified Currency 
equal to the product of the Specified Denomination 
and Note Value Final.

Where:

"Note Value Final" means Note Value t in respect of 
the Final Valuation Date.

"Note Value to" means the Note Value t in respect 
of the Initial Valuation Date, and is equal to 100 per 
cent.

"Note Value t" in respect of any Valuation Day t

means an amount per Security calculated in 
accordance with the following formula:















t
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Where: 

"EONIA i-1" means in respect of a Valuation Day, 
the overnight rate for deposits as displayed on 
Reuters page EONIA on the immediately preceding 
Valuation Day. If such rate is not available, the rate 
will be determined by the Calculation Agent, acting 
reasonably, from prevailing swap market rates; and

"N i-1,i" means the number of calendar days from 
but excluding Valuation Day i-1 to and including 
Valuation Day i.

"Valuation Day (t)" means a particular Valuation 
Day falling from (and including) the Initial Valuation 
Date, to (and including) the Final Valuation Date.

23 Call Option Applicable 

The Issuer may, having given written notice to the 
Securityholders on the applicable Option Exercise 
Date (the "Issuer Call Option" and the notice, the 
"Issuer Call Option Notice"), redeem the 
Securities on the date as specified in the Issuer Call 
Option Notice (such day being the "Optional 
Redemption Date") for the Optional Redemption 
Amount.
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(i) Optional Redemption Date(s): "Optional Redemption Date" means any Payment 
Business Day

(ii) Optional Redemption 
Amount(s) and method, if 
any, of calculation of such 
amount(s):

An amount in the Specified Currency equal to Note 
Value t with Valuation Day t being the Optional 
Redemption Date specified in the Issuer Call Option 
Notice.

(iii) If redeemable in part:

(a) Minimum nominal 
amount to be 
redeemed:

(b) Maximum nominal 
amount to be 
redeemed:

EUR 1,000

the outstanding Notional Amount as at the Optional 
Redemption Date

(iv) Option Exercise Date(s): Not less than 3 Calculation Business Days prior to 
the relevant Optional Redemption Date.

(v) Description of any other 
Issuer’s option:

Not Applicable

(vi) Notice period (if other 
than as set out in the 
Conditions):

Not Applicable

24 Put Option Applicable

The Securityholder may, having given written notice 
to the Issuer on any Option Exercise Date (the "Put 
Option" and the notice, the "Holder Put Option 
Notice"), redeem the Securities on the date 
specified in the Holder Put Option Notice (such day 
being the "Optional Redemption Date") for the 
Optional Redemption Amount

(i) Optional Redemption 
Date(s):

"Optional Redemption Date" means any Payment 
Business Day

(ii) Optional Redemption 
Amount(s) and method, if 
any, of calculation of such 
amount(s):

An amount in the Specified Currency equal to Note 
Value t with Valuation Day t being the Optional 
Redemption Date specified in the Holder Put Option 
Notice.

(iii) If redeemable in part:

(a) Minimum nominal 
amount to be 
redeemed:

(b)  Maximum nominal 
amount to be 
redeemed:

EUR 1,000

the outstanding Notional Amount as at the Optional 
Redemption Date

(iv) Option Exercise Date(s): Not less than 3 Calculation Business Days prior to 
the relevant Optional Redemption Date.

(v) Description of any other 
Securityholder’s option:

Not Applicable
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(vi) Notice period (if other 
than as set out in the 
Conditions):

Not Applicable

25 Settlement Currency

(The currency in which the Final 
Redemption Amount will be 
paid)

Specified Currency

GENERAL PROVISIONS 

26 Form of Securities: Bearer Securities

(i) Temporary or permanent 
Global Security/Certificate:

Permanent Global Security exchangeable for 
Definitive Securities in the limited circumstances 
specified in the permanent Global Security

(ii) Applicable TEFRA exemption: C Rules

27 Additional Financial Centre(s) 
(General Condition 6(h)) or 
other special provisions relating 
to payment dates:

Not Applicable

28 Talons for future Coupons or 
Receipts to be attached to 
Definitive Securities (and dates 
on which such Talons mature):

Not Applicable

29 Details relating to Partly Paid 
Securities: amount of each 
payment comprising the Issue 
Price and date on which each 
payment is to be made and 
consequences (if any) of failure 
to pay, including any right of 
the Issuer to forfeit the 
Securities and interest due on 
late payment:

Not Applicable

30 Details relating to Instalment 
Securities:

Not Applicable

31 Stock Exchange(s) to which 
application will initially be made 
to list the Securities:

(Application may subsequently 
be made to other stock 
exchange(s))

Not Applicable

32 Entities (other than stock 
exchanges) to which application 
for listing and/or approval of 
the Securities will be made:

Not Applicable

33 ISIN Code: XS0800555954

34 Common Code: Not Applicable

35 Any clearing system(s) other 
than Euroclear and 

Not Applicable
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Clearstream, Luxembourg and 
the relevant identification 
number(s):

36 Delivery: Delivery against payment

37 Calculation Agent: Credit Suisse International

Unless otherwise specified, the Calculation Agent 
shall make all calculations and determinations in 
respect of the Conditions. The Calculation Agent 
shall have no responsibility for good faith errors or 
omissions in its calculations and determinations as 
provided in the Conditions, whether caused by 
negligence or otherwise. The calculations and 
determinations of the Calculation Agent shall be 
made by it in accordance with the Conditions, acting 
in its sole, absolute and unfettered discretion, but in 
good faith (having regard in each case to the 
criteria stipulated herein and (where relevant) on 
the basis of information provided to or obtained by 
employees or officers of the Calculation Agent 
responsible for making the relevant calculation or 
determination). All calculations and determinations 
shall, in the absence of manifest error, be final, 
conclusive and binding on Securityholders. For the 
avoidance of doubt, any calculations or 
determinations made by the Calculation Agent 
under the Conditions on an estimated basis shall not 
be revised following the making of such calculation 
or determination.

The Calculation Agent does not warrant that its 
Early Redemption Amount is or will be 
representative of the prices that may be provided 
by other dealers. Not all dealers determine prices in 
the same manner and, generally, prices, like actual 
dealing prices, will vary from dealer to dealer. 
Sometimes this variance may be substantial.

38 The Agents appointed in respect 
of the Securities are:

Fiscal Agent:

The Bank of New York Mellon
One Canada Square
London
E14 5AL

The Bank of New York Mellon (Luxembourg) S.A.
Aerogolf Center, 1A, Hoehenhof
L-1736 Senningerberg
Luxembourg

39 Dealer(s): None

40 Additional steps that may only 
be taken following approval by 
Extraordinary Resolution in 

Not Applicable
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accordance with General 
Condition 10(a)):

41 Additional Provisions: The Securities will be unsecured and 
unsubordinated obligations of the Issuer ranking 
pari passu among themselves.

42 Construction: As used in the Conditions, (a) in relation to a term 
of any formula, "t" means the value of that term for 
the relevant day or period, as the case may be, 
and, in relation to other terms in that formula: (i) 
references to "t" shall be to the value of that term 
at the same day or period, respectively; and (ii) 
references to "t" plus or minus a specified number 
(i.e. "t+1", "t+2", or "t-1") shall be to the value of 
that term for the day or period, as the case may be, 
falling that specified number of days or periods, 
respectively, after or before, as the case may be, 
the day or period to which "t" relates, (b) in relation 
to any day or period, as the case may be, "t" means 
the relevant day or period, respectively and, in 
respect of that day or period, references to "t" plus 
or minus a specified number (i.e. "t+1", "t+2", or 
"t+3") shall be to the day or period falling that 
specified number of days or periods, respectively, 
after or before, as the case may be, the day or 
period to which "t" relates, (c) in relation to a term 
of any formula "0" means the value of that term for 
the initial specified day or period, as the case may 
be, and, in relation to any day or period, as the 
case may be, means the initial specified day or 
period, respectively, and (d) in relation to a term of 
any formula "1" means the value of that term for 
the day or period, as the case may be, immediately 
following the initial specified day or period, 
respectively, and, in relation to any day or period, 
as the case may be, means the day or period, 
respectively, immediately following the initial 
specified day or period.
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PRINCIPAL TERMS AND CONDITIONS OF THE FWU BOND

The following are the principal terms and conditions of the FWU Bond substantially in the 
form in which they will be endorsed which will be attached to the FWU Bond which will be 
in bearer form.

1. Definitions

"Approval" means any official authorisation, consent, decree, licence, exemption, 
submission or registration.

"Assigned Receivables" means the Assigned Receivables (as defined in the Security 
Assignment Agreement dated on or about the date of this Series Prospectus).  

"Banking Day" means any day on which payments in Euro are processed via TARGET2 
and the banks in Munich are open generally for banking transactions.

"Bondholder" means the owner of the FWU Bond.

"Borrower" means FWU Provisions Factoring GmbH with its registered seat in Munich, 
Germany and its business address at Boschetsrieder Straße 67, D-81379 Munich, 
Germany.

"Encumbrance" means any security interest in personal property, charge (fixed or 
variable), assignment, mortgage, reservation of title, preferential right, trust agreement or 
any other collateral agreement or arrangement regarding existing or future assets or 
income.

"Final Maturity Date" means 29 March 2041.

"Guarantee" means the guarantee provided by the Guarantor as of the Issue Date in 
respect of the FWU Bond.

"Guarantor" means FWU AG with its registered seat in Munich, Germany and its business 
address at Boschetsrieder Straße 67, D-81379 Munich, Germany.

"Issue Date" means the 19 July 2012.

"Maturity Date" means the earlier of the date on which the Value-Dated Principal Amount 
is reduced to zero and the Final Maturity Date.

"Payment Date" means, a payment date as specified in the Payment Plan.

"Payment Plan" means the payment plan set out in paragraph 12 of these terms and 
conditions.

"Repayment Amount" means in relation to any Payment Date the amount due for 
repayment on the relevant Payment Date.

"Security Assignment Agreement" means the security assignment agreement between 
Custom Markets Securities plc and the Borrower as of the Issue Date regarding the 
Assigned Receivables.

"Subscription Agreement" means the agreement to purchase the FWU Bond entered 
into between the Borrower and the initial Bondholder.

"TARGET2" is the Trans-European Automated Real-time Gross Settlement Express 
Transfer System 2, which is based on a uniform platform and was commissioned on 19 
November 2007.

"Transaction Documents" are:

(a) the Terms and Conditions of the FWU Bond (including the Payment Plan attached 
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thereto);

(b) the Guarantee;

(c) the Security Assignment Agreement;

(d) the Subscription Agreement; and

(e) all other contracts and documents defined as a Transaction Document by the 
Borrower and all the Bondholder.

"Value-Dated Principal Amount" means on any date, the Principal Amount reduced by 
the payment of all Repayment Amounts paid prior to such date. 

2. Currency, Denomination, Form

2.1 On the Issue Date, FWU Provisions-Factoring GmbH, Boschetsrieder Straße 67, D-
81379 Munich (the "Borrower") is issuing one fixed-interest bond in an initial 
principal amount of EUR 15,000,000 (the "Principal Amount") in one individual 
bond in bearer form (the "FWU Bond").

2.2 The FWU Bond is represented by one certificate without interest coupons (the 
"Certificate"). No interest coupons will be issued.

2.3 The FWU Bond is issued in bearer form.

2.4 The Certificate without interest coupon will be manually signed by two duly 
authorised representatives of the Borrower.

3. Interest and Redemption

3.1 The FWU Bond shall bear interest at the rate of 7 per cent. per annum on its Value-
Dated Principal Amount up to the date of full redemption, i.e. from the Issue Date 
(inclusive) to the Maturity Date (exclusive). Any payment of principal will reduce 
the Value-Dated Principal Amount accordingly.

3.2 Interest is payable yearly on each Payment Date.  The first Payment Date is 28 
June 2013.

3.3 Interest is calculated on the basis of the actual number of days elapsed in the 
period from and including the preceding Payment Date to but excluding the 
Payment Date in respect of which the relevant interest amount is due, divided by 
365.

3.4 The Borrower will redeem the FWU Bond according to the Payment Plan on each 
Payment Date in the Repayment Amount specified for the relevant Payment Date.

3.4 The Borrower is entitled to acquire the FWU Bond. The Borrower may decide to 
hold, resell or cancel any FWU Bond so acquired by the Borrower.

4. Payments

4.1 The Borrower undertakes irrevocably to make all redemption or interest payments 
that are owed under this FWU Bond in Euros on the day on which they become due 
for payment..

4.2 All payments of principal and interest that are due under this FWU Bond shall be 
made on the relevant due date in full without any deductions or retentions and 
free and clear of any Encumbrances. 

4.3 If a payment of principal or interest is not made on the due date, the respective 
amount shall bear interest from the due date (inclusive) until the date of actual 
payment of the overdue amount (exclusive) at the default rate of interest 
established by law without prejudice to the Bondholder's right to claim for 
additional damages.
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4.4 If a Payment Date does not fall on a Banking Day, the relevant payments are due 
on the next Banking Day, unless this Banking Day falls in the next calendar 
month; in this case, the payment must be made on the directly preceding Banking 
Day.

4.5 Payments of principal and interest on the FWU Bond shall be made to the bank 
account notified by the relevant Bondholder to the Borrower not later than 14 days 
before the applicable date pursuant to paragraph 3.

5. Information

5.1 Until full redemption of the FWU Bond, the Borrower shall provide the following to 
the Bondholder at any time on request: (a) the Borrower's audited annual financial 
statements, as soon as these are available (at the latest within 120 calendar days 
from the end of the Borrower's financial year), (b) a confirmation from the 
Borrower stating that no reason for Extraordinary Termination has occurred and 
continues to exist.

5.2 The Borrower will provide the Bondholder quarterly within 60 days after each 
calendar quarter a report on the balance sheet and profit and loss account of the 
Borrower.

5.3 All information to be provided by the Borrower to the Bondholder under paragraphs
5.1 to 5.2 shall be either by electronic mail or by dedicated internet access at the 
discretion of the Borrower.

5.4 The Borrower will provide the Bondholders or any representative instructed by the 
Bondholder and notified to the Borrower, with any other information as may 
reasonably be requested by the Bondholders or such other party for the benefit of 
the Bondholders at any time with at least 14 days’ notice.

6. Termination, Default

6.1 The Bondholder is entitled to terminate the FWU Bond without notice, irrespective 
of all statutory termination rights, and to demand the immediate redemption of 
the FWU Bond ("Extraordinary Termination") if an important cause exists.

This is, in particular but not solely, the case, if:

(a) the Borrower fails to make a payment due under this FWU Bond at the 
place and in the currency as specified in these Terms and Conditions or 
under the Security Assignment Agreement in accordance with the terms 
thereof, or the Guarantor fails to make a payment under the Guarantee in 
accordance with the terms thereof and in either case, to make good the 
non-performance (if based on a technical failure or an administrative error) 
within 14 days from the due date; or

(b) the Borrower does not meet an obligation (other than a payment 
obligation) resulting from the Terms and Conditions of the FWU Bond or the 
Security Assignment Agreement, or the Guarantor does not meet an 
obligation resulting from the Guarantee and if such a breach (insofar as 
remediable prior to the expiry of a certain period) continues to exist for 
more than 10 Banking Days from a written notice from the Bondholder to 
the Borrower or, as applicable, the Guarantor; or

(c) any representation made by the Borrower or the Guarantor under any 
Transaction Document is not correct in all material respects when given
provided that such misrepresentation is (i) not capable of remedy, or (ii) if 
capable of remedy, is not remedied within 14 days from receipt of a 
respective written notification from the Borrower or (as applicable) the 
Guarantor, to the Bondholder; or
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(d) material intervention by the applicable regulator in the affairs of the 
Borrower or the Guarantor; or

(e) the Borrower or the Guarantor is unable to meet its payment obligations, 
commences negotiations with one or several of its creditors in order to 
adjust or defer its liabilities or if the Borrower or the Guarantor, pursuant 
to Sections 15-19 (inclusive) of the German Insolvency Code ("InsO") files 
an application for opening insolvency proceedings or if the Borrower's 
management or the Guarantor's management is obliged by law to file an 
application for opening insolvency proceedings, or if a competent court 
takes measures as defined in Section 21 InsO or refuses to open insolvency 
proceedings against the Borrower or, as applicable, the Guarantor; or

(f) requisition, receivership, attachment or execution in a total amount of 
more than €1,000,000 in relation to the Borrower's or the Guarantor's 
assets has occurred, except if bona fide and reasonable action is taken 
against such proceedings; or

(g) any Transaction Document becomes invalid or unenforceable or otherwise 
ceases to be in full force and effect, unless, where (i) the relevant 
circumstance does not result from any action or omission of the Borrower
or the Guarantor and (ii) the relevant circumstance is capable of remedy, 
the relevant circumstance is remedied within 10 days from receipt by the 
Borrower or the Guarantor, as applicable of written notification by or on 
behalf of the Bondholder; or.

(h) the Borrower or the Guarantor ceases or threatens to cease to carry on its 
business activities; or

(i) any Approval necessary for the implementation of the Terms and 
Conditions of the FWU Bond, the Security Assignment Agreement or the 
Guarantee and for the Borrower's or (as applicable), Guarantor's resulting 
obligations is modified (provided that such modification constitutes a 
material intervention in the affairs of the Borrower as set out in paragraph 
6.1 (d) above) or revoked or is no longer effective; or

6.2 The Borrower shall notify the Bondholder immediately in writing of any 
circumstances which may lead to a cause for Extraordinary Termination. Notices of 
termination must be given in writing to the Borrower. Should the FWU Bond, in 
whole or in part, be terminated early according to paragraph 6.1 above, the 
Borrower is obliged to reimburse the relevant Bondholder for any losses incurred 
as a result of early redemption including any principal or interest that would have 
been paid according to the Payment Plan but for the Extraordinary Termination. 

7. Collateral, Guarantee

7.1 The Borrower shall assign to the Bondholder under the Security Assignment 
Agreement the Assigned Receivables.

7.2 The Guarantor shall issue a Guarantee for the timely payment of all interest and 
principal when due in accordance with the Terms and Conditions of the FWU Bond.

8. Notices

All notices shall be given in English:

(a) to the Borrower:

FWU Provisions-Factoring GmbH
Boschetsrieder Straße 67, D-81379 Munich
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Attn.: Mr Christian Wittenberg
Fax: +49 89 74 85 88 182

Email: C.wittenberg@fwugroup.com

with a copy to:

FWU Provisions-Factoring GmbH
Boschetsrieder Straße 67, D-81379 Munich
Attn.: Buchhaltung
Fax: +49 89 74 85 88 179

Email: J. Naumann@fwugroup.com

(b) to the Bondholders:

at the last address notified by the Bondholders to the Borrower in writing or by fax.

with a copy to: 

Citibank N.A., London Branch
Citigroup Centre,
Canada Square, 
Canary Wharf,
London, 
E14 5LB

FAO: Custom Markets Securities plc
Ref: Series 1012-4
Email: gss.repack@citi.com

9. Waiver of offsetting

The Borrower waives, including in the event of insolvency, all rights of retention and 
offsetting against claims of the relevant Bondholder under the FWU Bond, except for any 
rights of retention and offsetting that are based on undisputed or finally adjudicated 
claims. Any statutory exclusion of a right of retention or offsetting of the Borrower shall 
not be affected.

10. Taxes

10.1 The Borrower shall make all payments to be made by it without any deduction or 
withholding for or on account of means any tax, or other withholding of a similar 
nature ("Tax") from a payment under the FWU Bond ("Tax Deduction"), unless a 
Tax Deduction is required by law. If a Tax Deduction is required by law to be made 
by the Borrower, the amount of the payment due from that Borrower shall be 
increased (gross-up payment) to an amount which (after making any Tax 
Deduction) leaves an amount equal to the payment which would have been due if 
no Tax Deduction had been required (the "Tax Payment"). If the Borrower is 
required to make a Tax Deduction, the Borrower shall make that Tax Deduction 
and any payment required in connection with that Tax Deduction within the time 
allowed and in the minimum amount required by law. The Bondholder shall co-
operate in completing any procedural formalities necessary for the Borrower to 
obtain authorisation to make that payment without a Tax Deduction. 

10.2 The Borrower shall pay to the Bondholder an amount equal to the loss, liability or 
cost which the Bondholder has suffered for or on account of Tax by that 
Bondholder in respect of the FWU Bond. This shall not apply with respect to any 
Tax assessed on the Bondholder if that Tax is imposed on or calculated by 
reference to the net income received or receivable by the Bondholder or to the 
extent a loss, liability or cost is compensated for by an increased payment under 
paragraph 10.1.

mailto:gss.repack@citi.com
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10.3 If the Borrower makes a Tax Payment and a credit against, relief or remission for, 
or repayment of any Tax ("Tax Credit") is attributable either to an increased 
payment of which that Tax Payment forms part, or to that Tax Payment, the 
Bondholder shall pay an amount to the Borrower which will leave that Bondholder 
(after that payment) in the same after-Tax position as it would have been in had 
the Tax Payment not been required to be made by the Borrower. The Bondholder 
shall promptly notify the Borrower of any Tax Credit that may give rise to a 
payment under this paragraph 10.3.

11. Miscellaneous

11.1 If any provision of these Terms and Conditions or a provision included later is or 
becomes invalid or unenforceable in whole or in part or loses its validity or 
enforceability at a later time, the validity of the remaining provisions of these
Terms and Conditions shall not be affected. The same applies if a regulatory 
loophole is identified in these Terms and Conditions. Any invalid or unenforceable 
provision shall be replaced by an effective, valid and enforceable provision that 
comes closest to the purpose and economic content of the invalid or unenforceable 
provision. The same applies in case of an omission. This shall also apply if the 
invalidity of a provision is due to a measure of performance or time defined 
(deadline or date) in these Terms and Conditions. In this case, such a measure of 
performance or time is deemed to be agreed, which comes closest to the agreed 
contents and is legally effective.

11.2 The Terms and Conditions of the FWU Bond are subject to the laws of the Federal 
Republic of Germany, under exclusion of the conflict of law principles.

11.3 The place of performance shall be Munich. The non-exclusive place of jurisdiction 
shall be Munich (Landgericht München I).
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12 Payment Plan

Bond amount 15.000.000
Interest p.a. 7%
Duration (yrs.) 29
Start 19.07.2012
Maturity 29.03.2041

Payment Date
Value-Dated 

Principal 
Amount1

Payment Due Interest
Repayment 

Amount

19/07/2012 15,000,000
28/06/2013 14,771,870 1,217,719 989,589 228,130
30/06/2014 14,593,849 1,217,719 1,039,697 178,022
30/06/2015 14,397,700 1,217,719 1,021,569 196,149
30/06/2016 14,190,581 1,217,719 1,010,600 207,118
30/06/2017 13,966,203 1,217,719 993,341 224,378
29/06/2018 13,723,440 1,217,719 974,956 242,763
28/06/2019 13,463,731 1,217,719 958,009 259,710
30/06/2020 13,196,219 1,217,719 950,207 267,511
30/06/2021 12,902,236 1,217,719 923,735 293,983
30/06/2022 12,587,674 1,217,719 903,157 314,562
30/06/2023 12,251,093 1,217,719 881,137 336,581
28/06/2024 11,888,601 1,217,719 855,227 362,492
30/06/2025 11,507,645 1,217,719 836,762 380,957
30/06/2026 11,095,461 1,217,719 805,535 412,183
30/06/2027 10,654,425 1,217,719 776,682 441,036
30/06/2028 10,184,559 1,217,719 747,853 469,866
29/06/2029 9,677,807 1,217,719 710,966 506,753
28/06/2030 9,135,679 1,217,719 675,590 542,128
30/06/2031 8,560,962 1,217,719 643,002 574,717
30/06/2032 7,944,152 1,217,719 600,909 616,809
30/06/2033 7,282,524 1,217,719 556,091 661,628
30/06/2034 6,574,582 1,217,719 509,777 707,942
29/06/2035 5,815,823 1,217,719 458,960 758,759
30/06/2036 5,007,443 1,217,719 409,338 808,380
30/06/2037 4,140,246 1,217,719 350,521 867,198
30/06/2038 3,212,344 1,217,719 289,817 927,901
30/06/2039 2,219,490 1,217,719 224,864 992,855
29/06/2040 1,157,135 1,217,719 155,364 1,062,354
29/03/2041 0 1,217,719 60,583 1,157,135

                                                          
1 Assuming payment is made when due in accordance with this Payment Plan.
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INFORMATION REGARDING THE BORROWER UNDER THE FWU BONDS

FWU Provisions-Factoring GmbH is a German company with limited liability incorporated on 
30 May 1990, registered with the commercial register of the lower court of Munich under 
HRB 91648. Its registered office is Boschetsrieder Strasse 67, D – 81379 Munich, 
telephone number +49 89 748588-0.  The registered corporate purpose of FWU 
Provisions-Factoring GmbH is to acquire claims for payment of commission of any kind, in 
particular claims for payment of commission from insurance brokers against life insurance 
companies. FWU Provisions-Factoring GmbH may also acquire participations in other 
companies with similar corporate purpose. The services provided by FWU Provisions-
Factoring GmbH are regulated under the German Federal Banking Act (Kreditwesengesetz
("KWG")) and the company holds the appropriate license under the KWG to perform such 
services. FWU Provisions-Factoring GmbH has issued securities, including, amongst others 
a bond registered on the Berlin Stock Exchange which has been admitted to trading on the 
regulated market (regulierter markt).
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INFORMATION REGARDING THE ISSUER OF THE CASH NOTES

Credit Suisse International was incorporated in England and Wales under the Companies 
Act 1985, on 9 May, 1990, with registered no. 2500199 and was re-registered as an 
unlimited liability company under the name "Credit Suisse Financial Products" on 6th July, 
1990, and was renamed Credit Suisse First Boston International on 27th March, 2000 and 
Credit Suisse International on 16 January 2006. 

Its registered office and principal place of business is at One Cabot Square, London E14 
4QJ, telephone number +44 (0)20 7888 8888. Credit Suisse International is an English 
bank and is regulated as a European Union credit institution by the Financial Services 
Authority (the "FSA") under the Financial Services and Markets Act 2000. The FSA has 
issued a scope of permission notice authorising Credit Suisse International to carry out 
specified regulated investment activities.

Credit Suisse International commenced business on 16th July, 1990. Its principal business 
is banking, including the trading of derivative products linked to interest rates, foreign 
exchange, equities, commodities and credit. The primary objective of Credit Suisse 
International is to provide comprehensive treasury and risk management derivative 
product services. Credit Suisse International has established a significant presence in 
global derivative markets through offering a full range of derivative products and continues 
to develop new products in response to the needs of its customers and changes in 
underlying markets. The business is managed as a part of the Investment Banking Division 
of Credit Suisse AG in the Europe, Middle East and Africa regions, and is supported by 
Credit Suisse AG's Shared Services Division, which provides business support services in 
such areas as finance, legal, compliance, risk management, and information technology.

The above information has been extracted from Credit Suisse International's Registration 
Document dated 5 April 2012 which appears on the website of the Irish Stock Exchange.

Credit Suisse International has securities listed on the Irish Stock Exchange which have 
been admitted for trading on the Main Securities Market.
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Arranger, Calculation Agent, Realisation Agent, Seller and Dealer

Credit Suisse International
One Cabot Square

London
United Kingdom

E14 4QJ

Registered Office of Custom Markets Securities plc

5 Harbourmaster Place
IFSC

Dublin 1
Ireland

Trustee

Citicorp Trustee Company Limited
Citigroup Centre
Canada Square
Canary Wharf

London E14 5LB

Principal Paying Agent, Paying Agent, 
Transfer Agent and Custodian

Citibank, N.A., London Branch
Citigroup Centre
Canada Square
Canary Wharf

London E14 5LB

Irish Listing Agent

Matheson Ormsby Prentice
70 Sir John Rogerson's Quay

Dublin 2
Ireland

Registrar

Citigroup Global Markets Deutschland AG
Reutenueg 16

60323 Frankfurt
Germany

Legal Advisers

To the Arranger and Dealer as to English 
law

Ashurst LLP
Broadwalk House
5 Appold Street

London EC2A 2HA

To the Issuer as to Irish law

Matheson Ormsby Prentice
70 Sir John Rogerson's Quay

Dublin 2
Ireland

Auditor of the Issuer

Deloitte & Touche
Earlsfort Terrace

Dublin 2
Ireland




