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General Business Conditions
Basic Rules Governing the Relationship between the Customer and the Bank
1. Scope of application and amendments to these Business Conditions and to the Special Conditions for individual business relationships
(1) Scope of application
The General Business Conditions govern the entire business relationship between the Customer and Commerzbank AG, Luxembourg Branch (hereinafter referred to as the “Bank”). The entire business relationship between the Customer and the Bank constitutes a framework agreement as defined by the Act of 10 November 2009. In addition, individual business relationships are governed by Special Conditions which contain deviations from or additions to these General Business Conditions; these are agreed with the Customer at the time an account is opened or an order is issued.
(2) Amendments
Any amendments of these Business Conditions and the Special Conditions shall be made in writing to the Customer at least two months before they enter into force. If the Customer has agreed with the Bank that communication within the business relationship may take place by an electronic means of communication (e.g. e-banking), changes may also be proposed by the same means. The Customer shall be deemed to have given his consent unless he has provided notification to the contrary before the date of their proposed entry into force. The Bank, in its proposal, shall specifically inform him on how such consent is given.
If changes to the terms and conditions for payment services (e.g. transfer terms) are proposed to the Customer, he may terminate without notice and free of charge the payment service agreement to which the changes are to apply before the date of their entry into force. The Bank, in its proposal, shall specifically inform him of such right of termination.
2. Banking secrecy, disclosure of banking affairs, data processing
(1) Banking secrecy
The Bank has a duty in accordance with the legal provisions of the Grand Duchy of Luxembourg to maintain secrecy concerning any Customer-related facts and opinions of which it may have knowledge (banking secrecy).
(2) Disclosure of banking affairs
Disclosures of details of banking affairs comprise statements and comments of a general nature concerning the economic status, the creditworthiness and solvency of the Customer; no information shall be disclosed as to amounts of balances of accounts, of deposits or of other assets entrusted to the Bank or as to amounts drawn on a credit facility.
(3) Prerequisites for the disclosure of banking affairs
Details of banking affairs are disclosed by the Bank only if the Customer has expressly agreed thereto, either generally or on an individual basis. Details of banking affairs are disclosed only if the requesting party has substantiated its justified interest in the information requested and there is no reason to assume that the
disclosure of such information would be contrary to the Customer’s legitimate concerns.
(4) Recipients of disclosed banking affairs
The Bank discloses details of banking affairs only to its own Customers as well as to other credit institutions for their own purposes or those of their Customers.
(5) Data protection and personal information
The Customer authorizes the Bank to collect, record and process certain personal data relating to him in the form of data files. The Customer may, at his own discretion, refuse to communicate such data to the Bank and consequently for such data to be processed by the Bank. In such cases, the Bank may refuse to open or continue the business relationship. The Bank shall use the data only for meeting its obligations and providing the services requested by the Customer. The Bank shall request only the data it requires for meeting its Customer service obligations. The Customer may object to the intended use of data relating to him for the purposes of direct marketing.
The Customer authorizes the Bank to process personal account data relating to him in entities of the Commerzbank group within the EU.
Personal data is processed by the Bank and specialised companies such as SWIFT (Society for Worldwide Interbank Financial Telecommunications) during the transfer of funds. Data may also be processed and transferred by data processing centres in European countries other than Luxembourg and in the USA. In such cases, the data is subject to local laws. Consequently, the authorities in the USA may for the purposes of counterterrorism, request access to the data held in such processing centres. By placing an order to make a transfer or other transaction, the Customer gives his authorization for all data and information required for the proper execution of the order to be processed within and outside of Luxembourg. The Customer may request a record of data relating to him and require additions to be made if the data is incorrect. The Bank shall store the data for the statutory retention period.
3. Liability of the Bank; contributory negligence of the Customer
(1) Principles of liability
In performing its obligations, the Bank shall be liable for any negligence on the part of its staff and of those persons who may be called in to meet its obligations. If the Special Conditions for individual business relationships or other agreements contain provisions inconsistent herewith, such provisions shall prevail. In the event that the Customer has contributed to the occurrence of the loss by his own fault (e.g. through breach of the duties to cooperate referred to in Section 13 of these Business Conditions), the extent to which the losses are to be borne by the Bank and the Customer shall be determined in accordance with the principles of contributory negligence.
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(2) Orders passed on to third parties
If the contents of an order are such that the Bank typically entrusts a third party with its further execution, the Bank performs the order by passing it on to the third party in its own name (order passed on to a third party). This applies, for example, to obtaining information on banking affairs from other credit institutions or to the custody and administration of securities in other countries. In such cases, the liability of the Bank shall be limited to the careful selection and instruction of the third party.
(3) Disturbances of business
The Bank shall not be liable for any losses caused by force majeure, riots, war or natural events or other events for which the Bank is not responsible (e.g. strikes, lock-outs, disruptions in communications, actions of domestic or foreign governmental authorities).
4. Unity of accounts; right of set-off
(1) Unity of accounts
All of a Customer’s accounts and deposits (even if they are in different currencies or are subject to different terms and conditions) shall, practically and legally, merely constitute elements of a single indivisible current account, the balance of which shall be determined only upon conversion of the balances into the base currency agreed with the Customer at the current rates of exchange on the date of statement of account. The conditions of the individual account/custody account apply with respect to interest, fees and expenses.
(2) Right of set-off on the part of the Bank
If the Bank is permitted to give notice of termination for good cause (Section 21, paragraph 3) it may, notwith-standing the provisions of Section 4, paragraph 1 of these General Business Conditions, set off, without prior notice or demand for payment, its own claims against those of the Customer (e.g. account balances), even when such claims are not yet due.
(3) Set-off limitations on the part of the Customer
The Customer may only set off claims against those of the Bank if the Customer’s claims are uncontested or legally valid.
(4) Interrelation of business transactions
The Customer and the Bank agree that all claims by the Bank against the Customer and all claims by the Customer against the Bank constitute a connected legal relationship (“Konnexität”). Consequently, the Bank and the Customer may refuse to meet their obligations until the other party has met its obligations.
5. Right of disposal upon the death of the Customer
Upon the death of the Customer, the Bank may, in order to clarify the right of disposal, demand the production of a certificate of inheritance, a certificate of executorship or further documents required for this purpose. Any documents in a language other than German shall, if the Bank so requests, be submitted in a German translation. 
The Bank may waive the production of a certificate of inheritance or a certificate of executorship if an official or certified copy of the testamentary disposition (last will or contract of inheritance), together with the relevant record of probate proceedings, is submitted. The Bank may consider any person designated therein as heir or executor as the beneficiary, grant him such right of disposal and, in particular, transfer over to him the corresponding assets thereby discharging its obligations. This shall not apply if the Bank is aware that the person designated therein has no right of disposal (e.g. due to a challenge to or invalidity of the will), or if this has not come to the knowledge of the Bank due to negligence.
6. Evidence and presentation of evidence
The Customer and the Bank expressly agree that, irrespective of the provisions of Article 1341 of the Luxembourg Civil Code, the Bank may, in so far as it is necessary or expedient, use as evidence any material permitted in commercial matters such as testimonies and affidavits. Data stored by the Bank electronically or on microfiche or microfilm on the basis of original documents shall have the same probative value as written documents.
7. Applicable law and place of jurisdiction
(1) Applicability of Luxembourg law
Luxembourg law shall apply to the business relationship between the Customer and the Bank unless specifically agreed otherwise.
(2) Place of jurisdiction
The Bank may take action against the Customer at the competent court in the place where the account is held or at any other competent court. Action may only be brought against the Bank at the competent court in the place where the account is held.
(3) Severability clause
If any provisions of these General Business Conditions is or becomes invalid, the validity of the remaining provisions shall remain unaffected.
8. Placement of orders and recording of telephone conversations
The Bank, prior to executing orders issued by telephone, telegram, wireless communication, telex or fax, or other appropriate mechanical means of communication, or orders which are unsigned, unclear or contradictory, reserves the right to obtain an immediate confirmation. In particular, the transmission of electronic messages via the internet is not recognized as an official means of communication. Unless otherwise agreed in writing, the Bank reserves the right not to be legally bound by e-mails and to refrain from executing the corresponding orders.
The Customer agrees that the Bank may record telephone conversations conducted with the Customer and store them  for a maximum period of 2 years. In case of a dispute, these recordings shall have the same probative force as a written document and serve the purpose of providing evidence on the contents of the telephone conversation should complaint matters or other dispute cases arise.
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Account maintenance
9. Balance statements for current accounts
(1) Issue of balance statements
Unless otherwise agreed, the Bank shall issue balance statements for current accounts, including the current account agreed under Section 4, paragraph 1 of these General Business Conditions, at the end of each calendar year, taking into account the claims accrued by both parties during this period (including interest and fees levied by the Bank). The Bank may charge interest on the balance produced in accordance with Section 14 of these General Business Conditions or any other agreements entered into with the Customer.
(2) Deadline for objections; tacit approval
Any objections the Customer may have due to the incorrectness or incompleteness of a periodic balance statement shall be raised no later than one month following its receipt. If the objections are made in writing, it is sufficient to dispatch these within the one-month period. Failure to lodge objections in due time shall be considered approval. When issuing the periodic balance statement, the Bank shall expressly draw the Customer’s attention to this consequence. The Customer may demand a correction of the balance statement even after expiry of this deadline, but shall then demonstrate that the account was either wrongly debited or mistakenly not credited.
10. Reverse entries and corrections made by the Bank
(1) Prior to issuance of a balance statement
Incorrect credit entries on current accounts (e.g. due to a wrong account number) may be reversed by the Bank by means of a debit entry prior to the issuance of the next periodic balance statement, provided the Bank is entitled to repayment from the Customer. In this case, the Customer may not object to the debit entry on the grounds that he has already made a disposal in the amount of the credit entry (reverse entry).
(2) After issuance of a balance statement
If the Bank does not ascertain that it has incorrectly credited the customer's account until after issuance of a balance statement and if it has a repayment claim against the customer, it shall debit the account with the amount of its claim (correction entry). If the customer objects to the correction entry, the Bank shall re-credit the account with the disputed amount and assert its repayment claim separately.
(3) Notification of the Customer
The Bank shall immediately notify the Customer of any reverse entries and correction entries made.
11. Collection orders and cash transactions
(1) Conditional credit entries upon presentation of documents
If the Bank credits the countervalue of cheques and direct debits before they are paid, this is done subject to payment of the cheques, even if these are payable at the Bank itself. If the customer submits other items, instructing the Bank to collect an amount due from a debtor (e.g. interest coupons), and the Bank credits the amount to the customer's account, this is done subject to receipt of the amount by the Bank. This reservation shall also apply if the items are payable at the Bank itself. If cheques or direct debits are not paid or the Bank does not receive the amount from the collection order, the Bank shall cancel the conditional credit, irrespective of whether a balance statement has been issued in the meantime.
(2) Payment of direct debits and of cheques made out by the Customer
Direct debits and cheques shall be paid if the debit entry has not been cancelled prior to the end of the second bank working day after it was made. Cheques payable in cash shall be deemed to have been paid once their amount has been paid to the presenting party. Cheques shall also be deemed to have been paid as soon as the Bank dispatches an advice of payment. Direct debits and cheques presented through the applicable clearing centre shall be paid if they are not returned to the clearing centre within the time stipulated by it.
(3) Cash deposits and cash withdrawals
Cash deposits and cash withdrawals are not possible.  
12. Foreign currency transactions and risks inherent in foreign currency accounts
(1) Execution of orders relating to foreign currency accounts
The Customer’s foreign currency accounts serve to effect the cashless settlement of payments to and disposals by the Customer in foreign currency. Disposals of credit balances on foreign currency accounts (e.g. by means of transfer orders to the debit of the foreign currency credit balance) shall be settled through or by banks in the home country of the currency, unless the Bank executes these entirely within its own organization.
(2) Credit entries for foreign currency transactions with the Customer
If the Bank concludes a transaction with the Customer (e.g. a forward foreign exchange transaction) under which it is obliged to provide an amount in foreign currency, it shall discharge its foreign currency obligation by crediting the account of the Customer in the respective currency, unless otherwise agreed.
(3) Temporary limitation of performance by the Bank
The Bank’s duty to execute a disposal order to the debit of a foreign currency credit balance (paragraph 1) or to discharge a foreign currency obligation (paragraph 2) shall be suspended to the extent that and for as long as the Bank cannot, or can only with limitations, dispose of the currency in which the foreign currency credit balance of the obligation is denominated, due to political measures or events in the country of the respective currency. To the extent that and for as long as such measures or events persist, the Bank is not obligated to discharge its duty at
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some other place outside the country of the respective currency or in some other currency (including euro or in the base currency agreed with the Customer) or by providing cash. However, the Bank’s duty to execute a disposal order to the debit of a foreign currency credit balance shall notbe suspended if the Bank can execute it entirely within its own organisation. The right of the Customer and of the Bank to set off mutual claims due in the same currency against each other shall not be affected by the above provisions.
(4) Calculation of the exchange rate
The exchange rate for foreign currency transactions shall be calculated on the basis of the Overview of fees. The payment service agreement and Special Conditions for Payment Services shall also apply in the case of payment services.
Duties of the Customer to cooperate
13. Duties of the Customer to cooperate
(1) Notification of changes
A proper settlement of business requires that the Customer provide the Bank without delay with evidence of the required identification data, as well as any changes in the Customer’s name and address and the termination of, or amendment to, any powers of representation towards the Bank conferred to any person (in particular, a power of attorney), which for reasons of proof shall be in writing. This duty of notification also exists where the power of representation is recorded in a public register (e.g. the Commercial Register) and where deletions thereof or amendments thereto are entered in that register. It is also possible that further-reaching legal reporting obligations may arise, in particular in connection with anti-money laundering legislation. The aforementioned obligations of the Customer also apply to persons with power of representation and beneficial owners.
(2) Consequences of missing proof of identification
If the Customer fails to fulfil his duty to provide proof of identification in accordance with Section 13, (1), the Bank may refuse to allow the disposal of assets that have been received and to terminate the business relationship for good cause.
(3) Clarity of orders
The contents of orders shall be unequivocal. Orders that are not worded clearly may lead to queries which may result in delays. In particular, when issuing orders, the Customer shall ensure the correctness and completeness of the information he provides, especially with respect to the account number, bank sort code or International Bank Account Number (IBAN) and Bank Identifier Code (BIC), and the currency. Amendments, confirmations and repetitions of orders shall be designated as such.
(4) Special reference to urgency in connection with the execution of an order
If the Customer feels that an order requires particularly prompt execution, the Customer shall notify the Bank of this fact separately. For orders given on a pre-printed form, this shall be done separately from the form.
(5) Examination of and objections to notifications received by the Bank
The Customer shall immediately examine statements of account, security transaction statements, statements of securities and investment income, other statements, advices of execution of orders, as well as information on expected payments and consignments (advices) as to their correctness and completeness. Any objections shall be lodged immediately.
(6) Notice to the Bank in case of non-receipt of statements
The Customer shall notify the Bank immediately if balance statements and securities statements are not received. The duty to notify the Bank also exists if other advices expected by the Customer (e.g. security transaction statements, statements of account after execution of Customer orders or payments expected by the Customer) are not received.
Cost of Bank services
14. Interest, fees and expenses
(1) Interest and fees for private banking
Interest for loans customary in private banking is set out in the loan agreement concluded with the Customer. Fees for services customary in private banking are set out in the Price List valid at that time, which is supplied to the Customer upon request. If a Customer makes use of a service listed therein, and if no divergent agreement has been entered into between the Bank and the Customer, the fees stated in the Price List valid at that time shall apply. In the absence of another agreement, statutory provisions shall govern any services not stated therein which are provided at the Customer’s request, or which are believed to be in the interests of the Customer and which would, under the circumstances, only be expected to be provided against remuneration.
(2) Interest and fees other than for private bankingThe amount of interest and fees other than for private banking shall, in the absence of any other agreement or the existence of statutory provisions to the contrary, be determined by the Bank.
(3) Fee-free services
The Bank shall not charge a fee for services it is obliged to provide on a statutory basis or under ancillary contractual obligations, or which it performs in its own interest, unless it is permitted by law and levied according to the applicable legal regulations.
(4) Changes in interest rates
In the case of variable interest rate loans, the interest rate shall be adjusted in accordance with the terms of the respective loan agreement with the Customer. The Bank shall notify the Customer of changes in interest rates. In the event of an increase, the Customer may, unless otherwise agreed, terminate the loan agreement concerned with immediate effect within six weeks of notification of the change. If the Customer terminates the loan agreement, the increased interest shall not be applied to the terminated loan agreement. The Bank shall allow for a reasonable period of time for processing.
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(5) Changes to fees for services which the Customer typically makes use of on a permanent basis
The Bank shall notify the Customer of changes to the fees for services which the Customer within the scope of the business relationship typically makes use of on a permanent basis (e.g. account and custody account maintenance) in writing at least two months before their proposed entry into force. If the Customer has agreed with the Bank that communication within the business relationship may take place by electronic means (e.g. online banking), changes may also be proposed by the same means. The Customer shall be deemed to have given his consent unless he raises an objection to the changes before the date of their proposed entry into force. The Bank shall specifically inform him in its proposal that such consent shall be assumed in the absence of any objection. If changes are proposed to the Customer, he may terminate without notice and free of charge the agreement to which the changes are to apply before the date of their entry into force. The Bank shall specifically inform him in its proposal that such consent shall be assumed in the absence of any objection. If the Customer terminates the business relationship, the changed fee for the terminated business relationship shall not be applied.
(6) Expenses
The Bank may charge the Customer with expenses it incurs in carrying out the Customer’s instructions or acting in the presumed interests of the Customer (in particular longdistance telephone calls, postage and research requests) or when collateral is provided, administered, released or realised (in particular notaries’ fees, storage costs and the costs of safeguarding items serving as collateral).
(7) Special considerations for consumer loan agreements and payment service agreements with consumers for payments within the European Economic Area (EEA) in a currency of the EEA
The interest and costs (fees and expenses) for consumer loan agreements and payment service agreements with consumers for payments within the European Economic Area (which currently includes: Belgium, Bulgaria, Denmark, Germany, Estonia, Finland, France, Greece, Ireland, Iceland, Italy, Latvia, Liechtenstein, Lithuania, Luxembourg, Malta, the Netherlands, Norway, Austria, Poland, Portugal, Romania, Sweden, Slovakia, Slovenia, Spain, the Czech Republic, Hungary, the UK and Cypress) in a currency of the EEA (which currently includes: the euro, British pound sterling, Bulgarian lev, Danish krone, Estonian kroon, Icelandic krona, Latvian lat, Swiss franc, Lithuanian litas, Norwegian krone, Polish zloty, Romanian leu, Swedish krona, Czech koruna and the Hungarian forint) shall be determined by the relevant contractual agreements and Special Conditions as well as statutory provisions.
Security for the Bank's claims against the Customer
15. Provision or increase of security
(1) Right of the Bank to request or increase security
The Bank may demand that the Customer provide the usual form of security for any claims that may arise from the banking relationship, even if such claims are conditional (e.g. indemnity for amounts paid under a guarantee issued on behalf of the Customer). However, if the Customer has assumed liability towards the Bank for liabilities of another of the Bank’s customers (e.g. as guarantor), the Bank is not entitled to demand that the collateral for the debt arising from such assumption of liability be provided or increased until it becomes due.
(2) Changes in risk
If the Bank did not demand collateral from the Customer, either wholly or in part, at the time claims arose against the Customer, this shall not prevent the Bank from subsequently requiring the Customer to provide collateral or increase such collateral already provided. This is subject to the condition, however, that circumstances occur or become known that justify an increase in the risk assessment of the claims against the Customer. This may, in particular, be the case if
• the Customer's financial circumstances have deteriorated or threaten to deteriorate,
or• the value of the existing security has deteriorated or threatens to deteriorate. The Bank has no right to demand security if it has been expressly agreed that the Customer does not have to provide security or only has to provide that security which has been specified.
(3) Setting of a time period for the provision or increase of security
The Bank shall grant a reasonable time period for the provision or increase of security. If the Bank intends to make use of its right of termination without notice in accordance with Section 21, paragraph 3 of these General Business Conditions because the Customer has failed to fulfil his obligation to provide or increase security within such time period, the Bank shall draw the Customer's attention to this consequence before doing so.
16. Agreement regarding right of lien in favour of the Bank
(1) Agreement regarding the right of lien
The Customer and the Bank agree that the Bank shall have a lien over the securities and property of the Customer which have come or may come into the possession of the Bank in the course of banking business. The Bank shall also have a lien over claims which the Customer has or may in future have against the Bank from the banking relationship (e.g. credit balances). The Customer and the Bank agree that the custody account opened in the Customer's name and in which precious metals are entered shall constitute a special deposit account opened for this purpose.
(2) Secured claims
The right of lien serves to secure all existing, future and contingent claims by the Bank against the Customer arising from the banking relationship. If the Customer has assumed liability towards the Bank for liabilities of another of the Bank’s Customers (e.g. as guarantor), the right of lien shall not secure the debt arising from the assumption of liability until it becomes due.
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(3) Exemptions from the right of lien
The Bank’s lien does not extend to shares issued by the majority shareholder of the Bank itself (own shares). The same applies to the profit participation rights/profit participation certificates (Genussrechte/Genussscheine) issued by the Bank or its majority shareholder’s subordinated obligations confirmed by document.
(4) Interest and dividend coupons
The Customer shall not be entitled to receive the interest coupons and dividend warrants for securities subject to the Bank’s right of lien.
17. Security interests in instruments for collection
(1) Assignment of security
The Bank shall acquire ownership by way of chattel mortgage of the cheques presented for collection at the time of their submission.
(2) Assignment of claims
When the Bank acquires ownership of cheques, the underlying claims are also assigned to the Bank.
(3) Secured claims of the Bank
The ownership by way of a chattel mortgage and the assignment of claims serve to secure all claims the Bank acquires from the Customer's current accounts against the Customer at the time of presentation of instruments for collection or which arise as a result of the re-debiting of unpaid instruments for collection.
18. Limitation of the claim to security and obligation to release
(1) Cover limit
The Bank may demand that security be provided or increased until the realisable value of all security corres-ponds to the total amount of all claims arising from the banking business relationship (cover limit).
(2) Release
If the realisable value of all security exceeds the cover limit other than temporarily, the Bank shall, at the Customer’s request, release such security as it may choose in the amount exceeding the cover limit. In selecting the collateral to be released, the Bank shall take into account the legitimate concerns of the Customer or of any third party that has provided security for the Customer’s obligations. In this context, the Bank is also obliged to execute the Customer's orders in relation to assets subject to the right of lien (e.g. sale of securities, repayment of savings deposits).
(3) Special agreements
If assessment criteria other than the realisable value or a different cover limit or another limit for the release of security have been agreed for a specific security item, these other criteria shall apply.
19. Realisation of security
(1) Options of the Bank
The Bank may select from various security items when realising security. When realising security and selecting the items to be realised, the Bank shall take into account the legitimate concerns of the Customer and any third party that has provided security for the Customer’s obligations.
(2) Realisation procedure, realisation of securities
If the Customer does not fulfil his obligations at maturity, the Bank is authorised to realise the securities pursuant to legal provisions, in particular the Luxembourg Financial Guarantee Agreements Act of 5 August 2005. If the security consists of securities which are listed on a stock exchange or for which prices are set on a regulated market, the Bank is authorised, among other things, to acquire them at an appropriate price determined by an independent auditor (“reviseur indépendant”) selected by it, or to have them sold on the stock exchange at the applicable price.
(3) Realisation of claims
If the security consists of claims of the Customer against the Bank, the Bank may set off its claims against those of the Customer.
Termination
20. Termination rights of the Customer
(1) Right of termination at any time
Unless the Bank and the Customer have otherwise agreed to a term or a termination provision, the Customer may at any time, without notice, terminate individual business relationships or the business relationship as a whole.
(2) Termination for good cause
If the Bank and the Customer have agreed on a term or a termination provision for an individual business relationship, such a relationship may only be terminated without notice if there is good cause therefore which makes it unacceptable to the Customer to continue the business relationship, after having given due consideration to the legitimate concerns of the Bank.
21. Termination rights of the Bank
(1) Termination upon notice
Unless the Bank and the Customer have otherwise agreed to a term or a termination provision, the Bank may at any time, with notice, terminate the individual business relation-ships or business relationship as a whole. The Bank shall take the Customer’s legitimate concerns into consideration when determining the period of notice. The minimum termination notice for payment service agreements (e.g. current account or card agreement) and securities accounts is two months.
(2) Termination of loans with fixed terms
Loans and loan commitments for which neither a fixed term nor other termination provision has been agreed may be terminated by the Bank at any time without notice. The Bank shall take the Customer’s legitimate concerns into consideration when exercising its right of termination. Where special provisions exist under Luxembourg law for the termination of consumer loan agreements, the Bank may only terminate the agreement pursuant to these provisions. 
General Business Conditions
10 / 28
(3) Termination for good cause without notice
Termination of individual relationships or the business relationship as a whole without notice shall be permitted if there is good cause which makes it unacceptable to the Bank to continue the business relationship, after having given due consideration to the legitimate concerns of the Customer. Such cause is given in particular if
• the Customer has made incorrect statements as to the Customer’s financial status, provided such statements were of material importance for the Bank’s decision concerning the granting of credit or other operations involving risks for the Bank (e.g. issuing of a payment card), or
• the Customer's financial circumstances deteriorate materi-ally or threaten to deteriorate or the market value of collateral deteriorates materially or threatens to deteriorate, jeopardizing the repayment of the loan or the satisfaction of another liability towards the Bank, despite the realisation of security provided for it, or
• the Customer fails to comply with his obligation to provide or increase security pursuant to Section 15 of these General Business Conditions or in respect of any other provision within the reasonable time period set by the Bank.
If the good cause consists of breach of an obligation under this agreement, termination is only permissible after unsuccessful expiration of a grace period or after a failed reminder, unless this grace period can be waived due to the individual circumstances of the individual case.
(4) Termination of consumer loan agreements due to default
Where special provisions exist under Luxembourg law on termination due to default on the repayment of a consumer loan, the Bank may only terminate the agreement pursuant to these provisions.
(5) Settlement following termination
In the event of termination without notice, the Bank shall grant the Customer a reasonable time period for settlement (in individual for the repayment of a loan), unless immediate settlement is required. The rights of the Bank pursuant to the provisions set forth in Section 4 of these General Business Conditions remain unaffected hereby.
Deposit Protection fund
22. Deposit Protection Fund
(1) Scope of protection
The Bank is a member of the Deposit Protection Fund of the Association of German Banks (Einlagensicherungs-fonds des Bundesverbandes deutscher Banken e.V.), hereinafter referred to as „Deposit Protection Fund“. The Deposit Protection Fund protects all liabilities which are re-quired to be shown in the balance sheet item „Liabilities to Customers“. Among these are demand, term and savings deposits, including registered savings certificates.
The protection ceiling for each creditor is, until 31 December 2014, 30 %, until 31 December 2019, 20 %, until 31 December 2024, 15 % and, as of 1 January 2025, 8.75 % of the liable capital of the Bank relevant for deposit protection. 
Deposits established or renewed after 31 December 2011 shall be subject to the respective new protection ceilings as of the aforementioned dates, irrespective of the time when the deposits are estab-lished. Deposits established before 31 December 2011 shall be subject to the previous protection ceilings until maturity or until the next possible withdrawal date.
The applicable protection ceiling shall be notified to the Customer by the Bank on request. It is also available on the Internet at www.bankenverband.de. Where the Bank is a branch of a bank from another European Economic Area (EEA) country, the Deposit Protection Fund shall only provide compensation if and to the extent that the deposits exceed the protection ceiling of the home-country deposit guarantee scheme. The level of coverage provided by the home-country deposit guarantee scheme can be viewed on the Internet at the website of the relevant scheme, the address of which shall be made available to the Customer by the Bank on request.
 
(2) Exemptions from deposit protection
Not protected are claims in respect of which the Bank has issued bearer instruments, e.g. bearer bonds and bearer certificates of deposit, as well as liabilities to banks.
 
(3) Additional validity of the By-laws of the Deposit Protection Fund
Further details of the scope of protection are contained in Section 6 of the By-laws of the Deposit Protection Fund, which are available on request.
 
(4) Transfer of claims
To the extent that the Deposit Protection Fund or its mandatory makes payments to a Customer, the respective amount of the Customer‘s claims against the Bank together with all subsidiary rights shall be transferred simultaneously to the Deposit Protection Fund.
 
(5) Disclosure of information
The Bank shall be entitled to disclose to the Deposit Protection Fund or to its mandatory all relevant information and to place necessary documents at their disposal. 
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Special Terms and Conditions for Securities Transactions
These special terms and conditions shall apply to the purchase, sale and custody of securities, even if the rights are not actually certificated (the “securities”).
Securities transactions
1. Types of securities transactions
(1) Commission-based or fixed-price transactions
The Bank and the Customer shall conduct securities trans-actions either as commission-based transactions (2) or fixed-price transactions (3).
(2) Commission-based transactions
If the Bank executes a Customer’s orders to buy or sell securities as the Customer’s agent, it shall conduct a buy or sell transaction (trade) with another market participant or a central counterparty for the Customer’s account, or it shall engage another agent (intermediate agent) to conduct the transaction. The Customer’s order can be executed directly against the Bank or the intermediate agent as part of electronic trading on an exchange, if trading conditions permit.
(3) Fixed-price transactions
If the Bank and the Customer agree on a fixed or determinable price for individual transaction (fixed-price transaction), a contract of sale shall be formed. Accordingly, the Bank accepts the securities from the Customer as the purchaser, or it delivers the securities to the Customer as the seller. The Bank fees the Customer the agreed price, plus, in the case of interest-bearing bonds, any accrued interest.
2. Execution principles for securities transactions
The Bank executes securities transactions in accordance with its execution principles prevailing at the time of the execution. The execution principles are an integral part of these special terms and conditions. The Bank may amend its execution principles in line with regulatory requirements. The Bank shall inform Customers of any changes to its execution principles.
Special rules for commission-based transactions
3. Customary practice, notification and price
(1) Validity of legal regulations, customary practice and business conditions
Trades shall be governed by the applicable legal regulations and business terms and conditions (customary practice) of the place of execution. The General Terms and Conditions of the Bank's contracting partner also apply.
(2) Notification
The Bank shall immediately notify Customers when an order is executed. No separate notification is required if the Customer’s order has been executed directly against the Bank or the intermediate agent in electronic trading on an exchange.
(3) Price of the trade, fees and expenses
The Bank shall charge the Customer the cost of the trade. It shall also be entitled to charge its fee and expenses, including third party fees.
4. Requirement for adequate credit balance or custody account balance
The Bank shall only be obliged to execute orders or subscription rights if the Customer’s account balance, credit line for securities transactions, or custody account balance is sufficient to execute the transaction. If the Bank does not execute the order in whole or in part, it shall immediately inform the Customer.
5. Setting of price limits
When issuing an order, the Customer may set price limits for the transaction (price limit orders).
6. Period of validity for unlimited Customer orders
(1) Unlimited price orders
An unlimited price order shall only be valid for one trading day, in accordance with the execution principles (no. 2). If an order for same-day execution has not been received early enough to process it on the same day, it shall be flagged for the next trading day. If the order is not executed, the Bank shall inform the Customer immediately.
(2) Limited price orders
A limited price order shall be valid until the final trading day of the current month. If an order received on the final trading day of an individual month is not executed on the same day, it shall be flagged for the next month in accordance with the execution principles (no. 2). The Bank shall notify the Customer immediately about the period of validity of the Customer’s order.
7. Period of validity of orders to buy or sell subscription rights
Unlimited price orders to buy or sell subscription rights traded in the Grand Duchy of Luxembourg or the Federal Republic of Germany shall be valid for the duration of subscription rights trading. Limited price orders to buy or sell subscription rights shall expire at the close of the next-tolast day of subscription rights trading. The period of validity of orders to buy or sell other foreign subscription rights shall be determined in accordance with customary foreign practice. Section 15, paragraph 1 shall apply to the handling of subscription rights that belong to the Customer’s custody account balance on the last day of rights trading.
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8. Expiration of current orders
(1) Dividend payments, other distributions, granting subscription rights and capital increases from corporate funds
Limited price orders to buy or sell equities at German execution venues shall expire if a dividend or other distribution is paid, a subscription right is granted or the capital is increased from company funds at the end of the trading day on which the stock was last traded, including the aforementioned rights, provided that the rules of the execution venue provide for expiration of orders. If the percentage paid up (required deposit) for partly paid shares or the par value of shares is changed or if there is a stock split, the limited price order shall expire at the end of the trading day prior to the day on which the shares are listed with a higher percentage paid up, a different par value or as split shares.
(2) Suspension of a quotation
If pricing is suspended on a German execution venue due to special circumstances at the issuer (suspension of a quotation), all customer orders for the securities to be executed at this execution venue shall expire, provided that this is in compliance with the terms and conditions of the execution venue.
(3) Execution of customer orders at other foreign execution venues or on the Luxembourg Stock Exchange
If customer orders are executed at other foreign execution venues or at the Luxembourg Stock Exchange, the customary practise of the execution venue shall apply.
(4) Notification
The Bank shall notify the Customer immediately if a customer order expires.
9. Bank liability for commission-based transactions
The Bank shall be liable for proper completion of the trade by its contractual partner or the contractual partner of the intermediate agent. If the Bank has engaged an inter-mediate agent, it shall only be liable for carefully selecting and instructing the agent until the transaction has been concluded.
Settlement of securities transactions
10. Settlement in the Grand Duchy of Luxembourg as the norm
The Bank settles securities transactions in the Grand Duchy of Luxembourg, unless the following conditions or another agreement providing for foreign delivery apply.
11. Acquisition in the Grand Duchy of Luxembourg
If the transaction is settled in the Grand Duchy of Luxembourg, and provided the securities are authorized to be held in collective custody, the Bank shall secure co-ownership of these collective holdings for the Customer – a collective securities account credit. If securities are not authorized to be held in collective custody, the Bank shall secure sole ownership of the securities for the Customer. The Bank shall hold these securities in safe custody for the Customer separately from its own assets and those of third parties.
12. Acquisition outside the Grand Duchy of Luxembourg
(1) Acquisition agreement
The Bank shall acquire securities outside the Grand Duchy of Luxembourg if:
• it is executing buy orders for domestic or foreign securities outside the Grand Duchy of Luxembourg as the agent;
• it is selling the Customer foreign securities as part of a fixed-price transaction and these securities are not traded in the Grand Duchy of Luxembourg, either on a stock exchange or over the counter;
• it is executing buy orders for foreign securities as the agent, or it is selling the Customer foreign securities as part of a fixed price transaction and although these securities are traded in the Grand Duchy of Luxembourg, either on a stock exchange or over the counter, they are normally acquired outside the Grand Duchy of Luxembourg.
(2) Using an intermediate custodian
The Bank shall have securities that were acquired abroad held in custody abroad. It shall request another domestic or foreign custodian (e. g. Clearstream Banking AG) to provide custody. Custody of securities is subject to the legal regulations and customary practise of the depository and the General Terms and Conditions applicable to the foreign custodian(s).
(3) Credit for securities held abroad
The Bank shall, according to its best judgment while protecting the Customer’s interest, secure ownership or co-ownership of the securities or another equivalent legal status customary in the country of deposit and it shall maintain this legal status in trust for the Customer. It shall issue to the Customer credit for securities held abroad, stating the foreign country in which the securities are located (country of deposit).
(4) Covering assets
The Bank is only required to satisfy the Customer’s delivery claims to the credit for securities held abroad from the covering assets it maintains in the relevant country. The covering assets consist of securities of the same type held in custody in the country of deposit for the Bank and its customers. A Customer who has been issued a credit for securities held abroad shall therefore bear, in proportion to the credit, all economic and legal losses and damage that might affect the covering assets as the result of an act of God, revolution, war, acts of nature, or other seizures by third parties abroad for which the Bank cannot be held responsible, or in connection with decrees by domestic or foreign authorities.
 
(5) Treatment of the consideration
If a Customer must bear losses and damage to the covering assets described in paragraph 4, the Bank shall not be obliged to reimburse the Customer for the purchase price.
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Custody-related services
13. Custody account statement
The Bank shall issue a custody account statement at least once a year.
14. Redemption of securities and coupon renewal
(1) Securities held in custody in the Grand Duchy of Luxembourg or the Federal Republic of Germany
If the securities are held in custody in the Grand Duchy of Luxembourg or the Federal Republic of Germany, the Bank shall redeem interest coupons, dividend coupons and other coupons, as well as redeeming securities upon maturity. The equivalent value of interest coupons, dividend coupons and other coupons, and any securities that fall due shall be credited, provided that the Bank actually receives the amount, even if the securities are payable at the Bank itself. The Bank shall renew interest coupons, dividend coupons and other coupons (coupon renewal).
(2) Securities held in custody in other countries
If securities are held in custody in other countries, the foreign custodian shall be responsible for complying with these obligations.
(3) Drawing or calling in bonds
If the bonds are held in custody in the Grand Duchy of Luxembourg, the Bank shall monitor the date bonds are drawn or called using the announcements posted in the daily journal Luxemburger Wort, and, if the bonds are held in custody in the Federal Republic of Germany using the announcements posted in the financial journal Wertpapier-Mitteilungen. If a redeemable bond held in custody in another country is drawn based on its document numbers (numbered draw), the Bank shall, at its discretion, either assign Customer document numbers for the purpose of the draw or, in an internal draw, allocate to the customers the apportionable amount of the covered assets for the securities held in custody abroad that have been credited to them. The internal draw shall be held under the supervision of a neutral auditing agency. Or it can be held by using an electronic data processing system, provided that a neutral draw is guaranteed.
(4) Redemption in a foreign currency
If interest coupons, dividend coupons and other coupons or securities that fall due are redeemed in a foreign currency or foreign units of account, the Bank shall credit the redemption amount to the Customer’s account in this currency, provided that the Customer has an account in this currency. If not, the Bank shall issue the Customer a credit in euros, unless otherwise agreed.
15. Treatment of subscription rights, warrants and convertible bonds
(1) Subscription rights
The Bank shall notify the Customer if a notice has appeared in the daily journal Luxembourger Wort or the financial journal Wertpapier-Mitteilungen regarding the granting of subscription rights. If the Bank has not received any other instruction from the Customer by the end of the next-to-last day of subscription rights trading, it shall sell all Luxembourg or German subscription rights in the Customer’s custody account at best. The Bank can have foreign subscription rights sold at best in accordance with customary foreign practice.
(2) Warrants and conversion rights
The Bank shall inform the Customer when the rights conveyed by warrants or convertible bonds expire if there has been an announcement in the daily journal Luxembourger Wort or the financial journal Wertpapier-Mitteilungen on the date of expiry, with the request that the Customer provide the Bank with instructions.
16. Forwarding information
If there is an announcement in the daily journal Luxembourger Wort or the financial journal Wertpapier-Mitteilungen that affects the Customer’s securities, or if such information is provided to the Bank by the issuer or its foreign custodian or intermediate custodian, the Bank shall make the Customer aware of this information if it may have a material effect on the Customer’s legal position and informing the Customer is necessary in order to protect the Customer’s interests. In individual, the Bank shall notify the Customer about:
• legal tenders and exchanges,
• voluntary bids and exchanges,
• bankruptcy proceedings.
Notification shall not be necessary if the information has not been received by the Bank in a timely manner or if the measures to be taken by the Customer cannot be justified because the cost that would be incurred is disproportionate to the Customer’s potential claims.
17. The Bank’s obligation to examine
When the securities are delivered, the Bank shall examine the announcements in the financial journal Wertpapier-Mitteilungen to determine if the securities are affected by notices of loss (stop orders), payment blocks and the like. With respect to securities held in custody in the Federal Republic of Germany the Bank shall continue to monitor cancellation proceedings to invalidate stock certificates after the securities have been delivered.
18. Exchanging or deregistering and destroying certificates
(1) Exchanging certificates
The Bank may comply with a notice in the daily journal Luxembourger Wort or the financial journal Wertpapier-Mitteilungen to submit certificates without informing the Customer in advance if submission is clearly in the Customer’s interest and no investment decision is involved (for example, after the merger of the issuer with another company, or if the content of the certificates is incorrect). The Customer shall be informed of this fact.
(2) Deregistering and destroying after they become invalid
If the certificates held in custody for the Customer become invalid because the certificated rights expire, they can be deregistered from the Customer’s custody account in order to destroy them. Certificates held in custody in the Grand Duchy of Luxembourg or the Federal Republic of Germany shall be made available to the Customer upon request, to the extent possible. The Customer shall be informed about the deregistration, the possibility of delivery and the possible destruction of the certificates. If the Customer does not give any instructions, the Bank can destroy the certificates after a period of two months after the notice was sent to the Customer.
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19. Liability
(1) Custody in the Grand Duchy of Luxembourg or the Federal Republic of Germany
If the securities are held in custody in the Grand Duchy of Luxembourg or the Federal Republic of Germany, the Bank shall be liable for any negligence on the part of its employees and the individuals that it engages to perform its duties. If the Customer has been issued a collective custody account credit, the Bank shall also be liable for Clearstream Banking’s fulfilment of its duties.
(2) Custody in other countries
If the securities are held in custody in other countries, the Bank’s liability shall be limited to the careful selection and instruction of the foreign custodian or intermediate custodian that it has engaged to perform this task. If the securities are held in custody by Clearstream Banking or another Luxembourg or German intermediate custodian, the Bank shall be liable for any negligence on their part.
20. Other
(1) Requests for information
Foreign securities that are bought or sold abroad or which a Customer orders held in custody by the Bank either in the Grand Duchy of Luxembourg or abroad, are normally subject to a foreign legal system. The rights and duties of the Bank or the Customer are therefore also determined in accordance with this legal system, which may also provide for disclosure of the Customer’s name. The Bank shall provide such information to foreign offices if it is required to do so. It shall notify the Customer of this fact. The Customer expressly authorises the Bank to disclose his identity in accordance with any such legal obligation.
(2) Provisions on US withholding tax
The Bank reserves the right to immediately sell US securities that it has bought on behalf of US customers or booked to an account held by one such customer and, where necessary, to withhold any penalty tax payable ("backup withholding") and transfer the amount to the US tax authorities (Internal Revenue Service-IRS). The Bank may apply this same right of sale to both US Customers and non-US Customers, if compliance with the QI agreement between the Bank and the IRS is not guaranteed.
(3) Delivery and transfers
These Special Conditions also apply if the Customer delivers domestic or foreign securities to the Bank for safekeeping or has custody account balances transferred from another custodian. If the Customer requests custody outside the Grand Duchy of Luxembourg or the Federal Republic of Germany, a credit for securities held abroad shall be issued to the Customer in accordance with these special conditions.
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Special Terms and Conditions for Trading in Foreign Currencies, Notes and Coins
1. Way of performance and statements of accounts
(1) Way of performance
In executing any orders for the sale or purchase of foreign currency, notes and coins, the Bank shall at its option act either as a commission agent, contracting in its own name, and without being required to give any express notice to that effect, or as a trader on its own account. All deviations in respect of the manner of performance shall be expressly agreed. The Bank may also accept sale and purchase offers in part, if it considers that it is in Customer’s interests to do so.
(2) Application
The types of performance described above shall apply irrespective of the way in which statements of account are drawn up and regardless of any separate advice of execution.
(3) Statements of account
With regard to any transactions effected, the Bank may draw up statements of account calculated on a net basis, save where the Customer requires to be provided with a gross statement of account.
2. Execution of orders – Insufficient cover
(1) Execution of orders
Orders in respect of stock exchange transactions shall wherever possible be executed by the Bank on the date when they are received; in the event that they are not executed promptly, the Bank shall be liable only for gross negligence.
(2) Insufficient cover
The Bank may refrain, either wholly or in part, from executing sales or purchase orders, or may cancel the same, where the Customer’s assets are insufficient. Nevertheless, it may execute sales orders even where it does not hold commensurate assets on behalf of the Customer.
(3) Objections by the Customer
Any objections raised with regard to statements of account or advices of execution shall be made forthwith on receipt thereof, either by cable, by telex, by fax or on the Bank’s premises. Where no such objections are raised, the statements, advices etc. shall be deemed approved, the Bank shall draw individual attention, when providing such statements, advices etc., to the consequences of failure to raise any objection in good time. All objections concerning the non-execution of orders shall be raised without delay, either by cable, by telex, by fax or on the Bank’s premises, following the date when the statement of account or advice of execution should have reached the Customer in the normal course of post.
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Special Conditions for Precious Metal Deposits and Metal Claim Accounts
1. Precious metal deposits
(1) Individual and collective storage
The Bank offers custody service for physical precious metals by way of collective storage (“Collective Storage Deposit”) or individual storage (“Individual Storage Deposit”). Individual Storage Deposits require a specific agreement to be entered into between the Bank and the holder of the precious metal deposit.
(2) Right of delivery
The holder of a precious metal deposit account is entitled to request delivery of the deposited precious metal at any time.
(3) Ownership
Whilst the precious metals are deposited with the Bank, whether by way of Collective Storage Deposit or Individual Storage Deposit, legal title to the precious metals shall remain in the holder of the precious metal deposit account.
(4) Custody
The Bank shall store the physical precious metals within its own premises (Individual Storage Deposit) or at its own discretion either in its own premises or with an appropriate third party custodian (Collective Storage Deposit).
2. Collective Storage Deposits
(1) Deposit credit balances
Credit entries on Collective Storage Deposits represent credit balances in deposits of fungible precious metal. Precious metals of the same kind and form and of standard quality, which are stored without specific identification marks, are considered fungible.
(2) Cover stock
For holders of Collective Storage Deposits, the Bank maintains at all times a corresponding quantity of precious metal in the Grand Duchy of Luxembourg and abroad at its own premises and / or with third party custodians in its own name. Collectively stored precious metals are not separated from the Bank’s own holdings and those of its other customers.
(3) Fungibility of precious metals
Precious metals stored by way of collective storage are subject to the provisions of the Grand Ducal decree of 18 December 1981 concerning fungible deposits of precious metals (Règlement grand-ducal du 18 décembre 1981 concernant les dépôts fongibles de métaux précieux et modifiant l'article 1er du règlement grand-ducal du 17 février 1971 concernant la circulation de valeurs mobilières).
3. Individual Storage Deposits
(1) Deposit credit balances
Credit entries on Individual Storage Deposits represent credit balances in deposits of specific precious metals held in separate custody for the Customer and which are identifiable by bar number or other criteria. Precious metals which are stored individually are not subject to the Grand-Ducal decree referred to above in No. 2 paragraph 3.
 
(2) Individual storage
For the holders of Individual Storage Deposits, the Bank stores the specific precious metals identifiable by bar number or other criteria within its own premises. 
(3) Suitable bar formats
The Bank only offers storage in an Individual Storage Deposit for specific precious metal bar formats (e.g. gold standard bars). The Bank can, at any time, refuse individual custody of such precious metal bars that it deems unsuitable for storage in an Individual Storage Deposit.
4. Metal claim accounts
(1) Account credit balances
Credit entries on metal claim accounts represent account credit balances which only grant to the account holder a contractual claim against the Bank for delivery of metal. Credit balances on metal claim accounts do not bear interest. Metal claim accounts are not subject to the Grand Ducal decree mentioned in No. 2 paragraph 3.
(2) Acquisition of title
Through delivery of the holdings credited on metal claim accounts, the account holder acquires title to the metal delivered.
(3) Redemption
The account holder may submit an offer to the Bank for redemption of his claim to delivery of metal. If the Bank accepts such offer, the determination of the redemption price shall be guided by the market price applicable on the day following the receipt of the order. By crediting the account holder with the redemption price, the metal claim ceases to exist.
5. Provisions applicable to precious metal deposits and metal claim accounts
(1) Credit entries
Credit entries are expressed in fine weight or gross weight (in the case of metal claim accounts or Individual Storage Deposits) or as a number of marketable units (in respect of Collective Storage Deposits). Credit entries on an Individual Storage Deposit also include a designation of the precious metal bar format held in custody for the Customer. 
(2) Delivery
Delivery of credit balances on precious metal deposits or metal claim accounts is made by the Bank in case of:
(a) precious metal:
(i) with credit entries on metal claim accounts, in bars
internationally recognized as “good delivery”,
(ii) with credit entries on Collective Storage Deposits;
(A) in bars of the kind credited in each case or
(B) in marketable coins of the type specified in the credit entry in each case. There is no entitlement to the deli-very of coins of a specific year or a specific mintage.
(iii) with credit entries on Individual Storage Deposits, in the form of the specific precious metal bars held in custody for the Customer.
(b) other metals:
in marketable units and purities.
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In case of precious metal, the fine metal weight or gross weight or the number of coins, and in case of other metals, the gross weight of the metal so delivered is debited to the precious metal deposit or the metal claim account. Any difference between the weight credited and the weight actually delivered is compensated by small units at the discretion of the Bank or is settled on the basis of the current market price on the day of settlement. 
(3) Place and time of delivery
a) Delivery of precious metal credited to a precious metal deposit or to a metal claim account is made at the request of the holder of the deposit or account in the premises of the depository in Luxembourg.
b) Delivery can be requested at the earliest five bank working days following receipt by the Bank of an instruction by the holder of the deposit or account and the payment of a delivery charge. If delivery has not been taken within four weeks following the receipt of the instruction, a new instruction is necessary for the delivery.
c) On request the Bank can also deliver precious metal credited to a precious metal deposit or to a metal claim account to another place if, in the opinion of the Bank, delivery is possible without undue expenditure and in compliance with the laws of the place of delivery in question. However, the delivery of the precious metal or metal at a place other than Luxembourg is exclusively at the risk and expense of the holder of the deposit or the account. The Bank may require the payment in advance by the holder of the deposit or the account to cover the costs of transportation and insurance.
d) The delivery is subject to the tax laws in force at the time of delivery at the place of delivery.
6. Risk assumption
(1) Liability of the Bank
1) In the event of negligence or wilful misconduct by the Bank in the performance of its obligations, the Bank shall be liable for damages to client owned precious metals, whether held individually or collectively. If the Bank has entrusted the storage of collectively held precious metals to a third party custodian the Bank shall only be liable for the due selection of an appropriate third party custodian (“Auswahlverschulden”), i.e. it shall be liable when the chosen third party custodian was evidently not qualified for the storage of precious metals due to obvious unreliability.
(2) Insurance
The Bank will take out adequate insurance on the precious metals stored by it against risks like fire, burglary etc. The Bank will further require that third party custodians will also take out adequate insurance. The Bank will have no liability in respect to the actual insurance protection provided by any third party custodian.
(3) Risk of the precious metals deposit holder
The holders of precious metal deposits maintained at the Bank shall share all the financial and legal disadvantages and damages which might affect the holdings maintained as cover for the precious metal deposits at the Bank or with third party custodians in the Grand Duchy of Luxembourg or abroad in the precious metal which are a consequence of force majeure, war, riots or similar events. Damages to a cover stock maintained for Collective Storage Deposits shall be borne by the Collective Storage Deposit holders pro rata to their deposits in the specific precious metal affected.
 
(4) Assignment of rights
In the event of total or partial loss of the holding maintained as cover for the precious metal or the metals held in an Individual Storage Deposit by any of the events mentioned in No. 6 paragraph 3 of these Special Conditions, the Bank shall assign all rights for the purpose of the recovery or replacement of the precious metal lost to the relevant holder of the deposit.
7. Costs and taxes
The account or deposit holder shall pay annual fee to cover the costs of the Bank associated with precious metal deposits or metal claim accounts. The relevant fee shall be separately notified to the holder of the deposit or the account. All taxes and levies which may arise in connection with precious metal deposits or the metal claim accounts including delivery of precious metals are borne by the holder of the deposit or the account.
8. General Business Conditions
The General Business Conditions of the Bank also apply.
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Special Conditions for Payment Services
These Conditions and the provisions set out below shall apply when a Customer uses the payment services of the Bank. The legal relationship between the Customer and Bank shall be governed by the product agreements (e.g. account opening or credit card application forms), these Conditions, the product conditions for each payment service (e.g. credit card conditions) and the General Business Conditions. The entire Customer relationship constitutes a framework agreement within the meaning of the Act of 10 November 2009. All these conditions apply irrespective of whether the Customer has concluded a payment service framework agreement with the Bank or has issued a payment order in the form of a single payment service agreement.
In individual cases, product agreements and the applicable product conditions may determine which payment services the Customer may use. If the Customer has no payment account, he may nevertheless make use of certain payment services. In such cases, a single payment service agreement shall be concluded with the Customer.
A) Payment Service Framework Agreements and Single Payment Service Agreements
These provisions shall apply to all payment services used by the Customer.
General provisions
1. Framework Agreement
(a) Language
The Agreement shall be concluded in the same language as these Conditions. Communications shall be conducted in this language. If the Customer and the Bank decide to conclude the Agreement and/or communicate in a different language, the Bank may charge a separate fee therefore.
(b) Duration
The Framework Agreement is concluded for an indefinite period.
(c) Changes
Proposed changes to the Framework Agreement shall be addressed in writing to the Customer at least two months before they enter into force. Changes may also be proposed via an electronic means of communication if the Customer has agreed with the Bank that communication in the business relationship may be conducted via the same means (e.g. online banking). The Customer will be deemed to have given his consent unless he raises an objection to the changes before the date of their proposed entry into force. The Bank shall specifically inform him in its proposal that such consent will be assumed in the absence of any objection.
(d) Informationen
The Customer, prior to the conclusion of the Agreement, confirms he has received either on paper or another durable medium the present pre-contractual information 
prescribed by Article 71 of the Luxembourg Act of 10 November 2009.
If the Framework Agreement has been concluded using a means of telecommunication, the information shall be transferred immediately the Framework Agreement has been concluded.
2. Information on the execution of payment transactions and on conclusion of the Agreement
(a) General rule
The information on the execution and receipt of payment transactions may be provided by the Bank together with the account statement. This shall be sent to the Customer by the Bank at least once a month. If the Customer uses the online banking service, he may access the information included in the account statement via this service.
The Customer may agree with the Bank that the information be provided via a different means of communication (e.g. a hold mail agreement).
(b) Duty of information in respect of customers that are not consumers
Where the Customer is not a consumer, the Bank is not required to comply with legal disclosure and information requirements, as disclosure requirements are not manda-tory in respect of persons that are not consumers. This is, however, without prejudice to the Bank's obligations to comply with accounting and disclosure requirements when conducting business on the Customer's behalf.
(c) Duty of information in respect of consumers
A consumer within the meaning of these provisions is a natural person who, in the payment service agreements covered by these provisions, is acting for purposes other than his own commercial or professional activities. The information on the execution of payment transactions shall be provided by the Bank separately or together with the account statement. The Bank and the Customer shall agree the form of account statements and the means by which they are sent. If no agreement is reached, the Bank shall send the Customer at least once a month the information on his payment transactions that is relevant to him.
3. Right of termination by the Customer
Notwithstanding Section 20 of the General Business Conditions, the Customer may terminate payment service framework agreements without prior notice only at the end of a calendar month. Partial terminations of individual services within a payment service framework agreement are not permitted.
This is without prejudice to the right to termination without notice for good cause.
4. Currency
All payment transactions may in principle be executed in euros, unless otherwise agreed prior to the individual payment transaction.
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Fees
1. Fees
• The fees payable by the Customer to the Bank are based on the Bank's Overview of fees.
• Proposed changes to the fees shall be made in writing to the Customer at least two months before they enter into force. If the Customer has agreed with the Bank that communication within the business relationship may take place via an electronic means of communication (e.g. online banking), changes may also be proposed via the same means. The Customer will be deemed to have given his consent unless he raises an objection to the changes before the date of their proposed entry into force. The Bank shall specifically inform him in its proposal that such consent will be assumed in the absence of any objection.
• If changes to the fees are proposed to the Customer, he may terminate before the date of their entry into force without notice and free of charge the business relationship to which the changes are to apply. The Bank shall specifically inform him of such right of termination in its proposal.
The provisions in Section 14 of the General Business Conditions shall apply in respect of fees and changes to fees for payment transactions by customers who are not consumers. The same shall apply to payment orders within Luxembourg and in other countries of the Europe Economic Area (EEA) in currencies of countries outside the EEA and to transfers where the payment service provider of the payee or of the payer is located outside of the EEA (third countries).
2. Deduction of fees from the amount credited
The Bank may charge a fee for crediting incoming payments, deduct it from the payment amount received and credit only the remaining amount. The Bank shall display the payment amount and fee separately. The fee is set out in the Overview of fees.
3. Fee for additional information
If, at the request of the Customer, the Bank provides the information cited in law
• more frequently than is required by law or
• using non-standard means of communication
agreed with the Customer it may charge an adequate fee therefore.
The same shall apply if, at the request of the Customer, information not required by law is supplied.
4. Upper limits for fees
The Bank and Customer may agree a cap on fees levied in connection with payment instruments.
5. Allocation of fees
(a) General rule
Where a payment transaction does not involve any currency conversion, the payee shall pay the fees levied by his payment service provider and the payer shall pay the fees levied by his payment service provider. In such cases, the instruction "SHARE" shall be given in international payment transactions. The payer may also give the instruction that he will pay all fees himself. In such cases, he shall give the fee instruction "OUR".
 
If the payer issues the fee instruction "BEN", under which the payee is to pay all fees, the Bank shall convert the fee instruction to "SHARE". In such cases, the payer shall also pay the fees incurred by the Bank. The payment amount shall be forwarded in full to the payment service provider of the payee.
(b) Special rule for payment orders within Luxembourg and in other countries of the Europe Economic Area (EEA) in currencies of countries outside the EEA and to transfers where the payment service provider of the payee is located outside the EEA (third countries).
The banks involved in a payment transaction may deduct from the payment amount any fees incurred by them. The payer may give the following fee instructions:
Instruction Description
OUR            Transferor pays all feesSHARE           Transferor pays the fees levied on his bank and
          the beneficiary pays the remaining fees
BEN           Beneficiary pays all fees
6. Exchange rates
Where a Customer transaction is in a foreign currency (e.g. incoming payments and outgoing payments), the Bank shall, for the purchase and sale of foreign currencies, apply the current exchange rate at the time of the transaction.
If, in the ordinary course of business, the Bank is unable to execute the purchase or sale of foreign currencies by the settlement date, the Bank shall apply the first price on the next settlement date. The bid price and offer price is calculated on the basis of the prices that each currency was trading at in the international foreign exchange market on the settlement date.
Where payment transactions in a foreign currency arise from the use of a credit card, the Bank shall charge the Customer in euros the amount that the operating company charged the Bank to procure the foreign currency. Customers wishing to inspect the transaction records must contact the operating company.
Business day, cut-off times and execution times
1. Business day
A business day means any day on which the payment service provider involved in the execution of a payment transaction is open for business as required for the execution of a payment transaction. The Bank is open for business as required for the execution of a payment transaction on all working days with the exception of:
• Saturdays,
• 24 and 31 December,
• all official public holidays, even if they fall on a working day,
• working days on which the Bank is closed due to speci-fically local circumstances (works meeting or other reason).
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2. Receipt of payment orders; cut-off times
A payment order on paper is deemed to have been received when the order is received by the office of the Bank that maintains the account. If it is not received on a business day of the Bank, the payment order is deemed to have been received on the next following business day.
If a payment order on paper is received by the Bank after 1 pm, the payment order is, for the purposes of determining the execution time, deemed to have been received on the next business day.
A paperless payment order in online banking is deemed to have been received when it is received on the online server of the Bank. If it is received after 1 pm on any business day, the payment order is, for the purposes of determining the execution time, deemed to have been received on the next business day.
3. Execution times
(a) General rule
The Bank shall ensure that the payment order amount is received by the payee’s payment service provider within the following periods:
Payment orders in euros:
Paperless                   max. 3 business days.
payment order:                  From January 1, 2012,
                           max. 1 business day.
Payment order                  max. 4 business days.
on paper:                  From January 1, 2012,
                           max. 2 business days.
Payment orders in other EEA currencies:
Paperless                  max. 2 business days.
payment order:
Payment order                  max. 2 business days.
on paper:
(b) Special rule for payment orders within Luxembourg and in other countries of the Europe Economic Area (EEA) in currencies of countries outside the EEA and to payment orders where the payment service provider of the payee or of the payer is located outside the EEA (third countries).
Payment orders are executed as soon as possible.
Special rule for payment orders within Luxem-bourg and in other countries of the Europe Economic Area (EEA) in currencies of countries outside the EEA and to payment orders where the payment service provider of the payee is located outside the EEA (third countries).
Where a payment order is not denominated in euros or another EEA currency and/or the payment service provider of the payee or of the payer is located outside the European Economic Area, the following legal provisions shall apply:
• The legal obligation that no charges be levied for perfor-ming additional obligations shall be waived.
• The payment service provider shall not be obliged to exe-cute a payment order or inform the Customer of the reasons for not doing so.
• The Bank may charge a fee each time a payment order is revoked.
• If the Customer disputes that a payment transaction was properly executed, the burden of proof shall rest with him.
Limits on accounts
The Customer may only issue payment orders if his account is in credit or a line of credit has been granted beforehand. If, as a result of his payment orders, the Customer fails to comply with these limits, the Bank may request that the costs incurred in executing the payment order are reimbursed. If, after charging the amount of a payment transaction and/or the fee to the account, the agreed line of credit for the account is exceeded or the charges resulted in a debit balance without any line of credit having been granted, no new credit line shall be granted and no existing one increased as a result of executing the payment orders. Instead, a tolerated overdraft results, on which the Bank is entitled to charge a higher rate of interest for tolerated overdrafts. The Bank may also charge the Customer a separate fee for executing such payment transactions.
Third-party services and technical/ organizational changes
1. External services
(a) Use of third parties under standard contract provisions
Payment services require the use of third parties. These include banks for the execution of payment orders and SWIFT for the transfer of payments messages. The rights and obligations relating to the use of these entities are governed by the relevant agreements with the Customer.
(b) Outsourcing
The Bank may also make use of the services of external providers, such as for the technical processing of payments at the Bank itself. The Bank shall apply due care in selecting and monitoring such a company. The Bank shall be liable for the activities of the company in accordance with the law. The company shall be bound by the guidelines applicable in the Bank for executing payments transactions and shall be subject to the Bank’s instruction and controls (Internal Auditing). The Bank shall observe the regulatory requirements for the use of external providers. The Bank shall require the companies it appoints as well as the staff of these companies to maintain the confidentiality of customer data. Customer data shall be subject to bank-customer confidentiality. The Bank, the companies it appoints and the staff of these companies shall comply with the provisions on data protection.
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If the Bank makes use of the services of such companies, it shall inform the Customer at least two months beforehand. The Customer shall be deemed to have given his consent unless he notifies the Bank of his refusal within two months of being informed.
2. Implementation of key technical/organizational changes
With a view to ensuring the orderly conduct of business in its collaboration with its partners, the Bank reserves the right to implement technical and organizational changes arising from general, customary changes in technical standards, banking industry requirements or legal or supervisory regulations. In the event of any additional material technical or organizational changes that have a significant impact on the rights and obligations of the Customer or the Bank, the Bank shall inform the Customer at least two months before the date of their proposed entry into force. The Customer shall be deemed to have given his consent unless he has notified the Bank of his refusal within two months of being informed.
Liability and refunds
In respect of the following rules on liability and refunds, a distinction is made, on the one hand, between payment orders within Luxembourg and in other countries of the European Economic Area (EEA) in euros or in other EEA currencies, and on the other, payment orders that do not meet these criteria.
1. Payment orders within Luxembourg and in other countries of the European Economic Area (EEA) in euros or in other EEA currencies
The following rules apply to payment orders within Luxem-bourg and in other countries of the Europe Economic Area (EEA) in euros or in other EEA currencies, with a distinction being made in respect of the consequences of liability between customers who are consumers and those who are not.
 
Refunds and claims for damages by the Customer:
 
(a) Refunds for unauthorized payments
In the event of an unauthorized payment, the Bank may not claim a refund from the Customer of the costs incurred by it. The Bank shall be obliged to refund immediately to the Customer the payment amount and, if the amount has been debited from an account of the Customer, to restore the account to the state in which it would have been had the account not been debited by the unauthorized payment.
 
(b) Refunds for non-execution or incorrect execution of authorized payment orders
In the event of non-execution or incorrect execution of an authorized payment order, the Customer may request that the Bank refund immediately and in full the amount of the payment order if the payment was not executed or was incorrect. If the amount was debited from the account of the Customer, the Bank shall restore the account to the state in which it would have been had the non-execution or incorrect execution of the payment not taken place. If fees were deducted from the payment amount by the Bank or intermediary, the Bank shall immediately transfer to the payee the amount deducted.
In addition to paragraph 1, the Customer may request that the Bank refund any fees and interest that the Bank charged him or debited from his account in connection with the non-execution or incorrect execution of the payment order.
Claims for damages under paragraphs 1 and 2 are excluded if the incorrect execution of the payment consisted of the payment amount being received by the payment service provider of the payee after the execution time had expired (delay). If the Customer incurs any losses as a result of the delay, the Bank shall be liable pursuant to the rules below and based on the distinction of whether the Customer is a consumer or not.
If a payment transaction was not executed or was incorrect, the Bank shall, at the request of the Customer, trace the payment transaction and notify the Customer of the outcome.
(c) Claims for damages
In the event of a non-execution or incorrect execution of an authorized payment order, or in the event of an unautho-rized payment, the Customer may request that the Bank reimburse any losses not covered under the rules on refunds above. The same shall not apply if the Bank is not responsible for breach of duty. In such cases, the Bank shall only be liable for losses caused by one of its intermediaries, as though the fault was its own, if the Customer had not explicitly or implicitly given his consent to the use of the intermediary. The same shall not apply if the principle cause lay with an intermediary specified by the Customer. If, through his own culpable conduct, the Customer contributed to the occurrence of losses, the extent to which the losses are to be borne by the Bank and the Customer shall be determined in accordance with the principles of contributory negligence.
Liability under paragraph 1 shall be limited to EUR 12,500.
(d) Claims for damages by customers who are not consumers for non-execution of authorized payment orders, incorrect execution of authorized payment orders or for unauthorized payments
Notwithstanding the claims for refunds and damages above, customers who are not consumers may, in the event of a non-execution or incorrect execution of an authorized payment order, or in the event of a unauthorized payment, besides any claims for restitution as provided in law, claim for damages in accordance with the following provisions:
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• The Bank shall be liable only for faults of its own. If, through his own culpable conduct, the Customer contributed to the occurrence of losses, the extent to which the losses are to be borne by the Bank and the Customer shall be determined in accordance with the principles of contributory negligence.
• The Bank shall not be liable if the fault lies with an intermediary that the Bank used for processing the payment. In such cases, the liability of the Bank shall be limited to the careful selection and instruction of the first intermediary (forwarded order).
• Any claim for damages by the Customer shall be limited to the payment amount plus the fees and interest charged to the Bank. Where the claim is for consequential losses, the claim shall be limited to EUR 12,000 for each payment/payment order. These limitations on liability shall not apply in cases of intent or gross negligence by on the part of the Bank or to risks that the Bank has taken on in particular.
 
(e) Exclusions on liability and contestations
The Bank shall not be liable under sections (b) to (d)
• if the Bank proves to the Customer that the payment amount was received by the payment service provider of the payee on time and in full, or
• if the payment order was executed in accordance with an incorrect unique identifier for the payee provided by the Customer. In such cases, the Customer may request that the Bank make every possible effort to recover the payment amount. For recovering this amount, the Bank may charge the fee set out in the Overview of fees.
 
Claims by the Customer under the rules above and objections made by the Customer to the Bank concerning non-execution or incorrect execution of payment orders, or concerning unauthorized payments, shall be excluded if the Customer has failed to notify the Bank of the same within a period of 13 months of the date on which the unauthorized or incorrectly executed payment amount was debited. The period of time shall begin only if the Bank has, within one month of the debit, informed the customer of the debit of the payment amount in accordance with the agreed channels for providing account information; otherwise, the date that the period of time begins shall be the date of notification. The Customer may claim for damages after the end of the period of time in sentence 1 if, through no fault of his own, he was prevented from meeting the deadline.
Claims by the Customer are also excluded if the circumstances on which the claim is based
• relate to an abnormal and unforeseeable event beyond the control of the Bank, the consequences of which could not have been avoided despite the exercise of all due caution, or
• were caused by the Bank due to a legal obligation.
2. Payment orders within Luxembourg and in other countries of the Europe Economic Area (EEA) in currencies of countries outside the EEA (third country currencies) and payment orders where the payment service provider of the payee is located outside the EEA (third countries).
The rules below apply to payment orders within Luxem-bourg and in other countries of the Europe Economic Area (EEA) in currencies of countries outside the EEA (third country currencies) and to payment orders where the payment service provider of the payee is located outside the EEA (third countries).
 
Refunds and claims for damages by the customer:
 
(a) Liability of the Bank for an unauthorized payment
In the event of an unauthorized payment order, the Bank may not claim for a refund from the customer of the costs incurred by it. The Bank shall be obliged to refund the payment amount to the customer immediately and, if the amount has been debited from an account of the customer, to restore the account to the state in which it would have been had the account not been debited by the unauthorized payment amount.
In the event of losses arising from an unauthorized payment order, the Bank shall be liable for faults of its own. If, through his own culpable conduct, the Customer contributed to the occurrence of losses, the extent to which the losses are to be borne by the Bank and the Customer shall be determined in accordance with the principles of contributory negligence.
(b) Liability for non-execution or incorrect execution of payment orders
In the event of a non-execution or incorrect execution of an authorized payment order, the Customer may, besides any claims for restitution, claim for damages in accordance with the following provisions:
• The Bank shall be liable only for faults of its own. If, through his own culpable conduct, the Customer contri-buted to the occurrence of losses, the extent to which the losses are to be borne by the Bank and the Customer shall be determined in accordance with the principles of contributory negligence.
• The Bank shall not be liable if the fault lies with an intermediary. In such cases, the liability of the Bank shall be limited to the careful selection and instruction of the first intermediary (forwarded order).
• The liability of the bank is restricted to EUR 12,500 for each transfer. This limitation on liability shall not apply in cases of intent or gross negligence on the part of the Bank or to risks that the Bank has taken on in particular.
 
(c) Exclusion of liability and the right to object
Claims by the Customer for incorrect execution of a payment order shall be excluded
• if the transfer was executed in accordance with an incor-rect unique identifier for the payee provided by the customer, or
• the Bank proves to the Customer that the transfer amount was properly received by the payment service provider of the payee.
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Claims by the Customer under the rules above and objections made by the Customer to the Bank concerning non-execution or incorrect execution of payment orders, or concerning unauthorized payment orders, shall be excluded if the Customer has failed to notify the Bank in writing of the same within a period of 13 months of the date an unautho-rized or incorrectly executed payment order was debited. The period of time shall begin only if the Bank has, within one month of the debit, informed the customer of the debit of the payment amount in accordance with the agreed channels for providing account information; otherwise, the date that the period of time begins shall be the date of notification. The Customer may claim for damages after the end of the period of time in sentence 1 if, through no fault of his own, he was prevented from meeting the deadline.
Claims by the Customer are excluded if the circumstances on which the claim is based
• relate to an abnormal and unforeseeable event beyond the control of the Bank, the consequences of which could not have been avoided despite the exercise of all due caution, or
• were caused by the Bank due to a legal obligation.
B) Conditions for transfers
In addition, the following provisions apply to the execution of transfers by customers.
1. General
(a) Key characteristics of transfers and standing orders
The Customer may instruct the Bank to make a cashless transfer of funds in favour of a payee to a payment service provider of the payee (transfer). The Customer may also instruct the Bank to transfer a set amount at fixed regular intervals to the same account of the payee (standing order).
(b) Unique identifiers
The Bank executes transfers/standing orders using unique identifiers provided by payment service users. The Customer shall use his unique identifier (account number of the Customer and sort code of the Bank or his IBAN) and the unique identifier of the payee (account number of the payee and sort code of the payment service provider of the payee or IBAN of the payee and BIC (or another identifier) of the payment service provider) of the payee.
(c) Placing the transfer order and providing authori-zation
The Customer shall instruct the Bank to make a transfer using a form approved by the Bank or through another channel agreed with the Bank (e.g. online banking) containing the information required.
The Customer shall ensure the information is legible, complete and accurate. Illegible, incomplete or inaccurate information may result in transfers being delayed or misrouted; losses may consequently be incurred by the Customer. If information is illegible, incomplete or inaccurate, the Bank may refuse to execute the transfer. If the Customer considers a transfer to be particularly urgent, he shall notify the Bank of the fact separately. In respect of transfers issued on a form, this notification shall be given separately from the form if no provision for such information has been made on the form itself.
The Customer shall authorize the transfer by providing his signature or through another channel agreed with the Bank (for example, by online banking PIN/TAN).
The Bank, prior to executing a single transfer order, shall provide information, at the request of the Customer, on the maximum execution time, the charges payable and, where applicable, a breakdown of the amounts of any charges.
(d) Receipt of transfers at the Bank
The rules above on business days and receipt of payment orders shall apply.
(e) Revoking transfers
The Customer may no longer revoke the transfer after it has been received by the Bank. Transfers may be revoked up to this point in time by informing the Bank.
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If the Bank and the Customer have agreed a set date for the transfer to be executed, the Customer may revoke the transfer or standing order by the end of the Bank business day preceding the agreed day. After timely receipt of the notification of revocation of a standing order by the Bank, no further transfers based on the previous standing order shall be executed.
After the time periods specified in paragraphs 1 and 2 come to an end, transfers may only be revoked by mutual agreement of the Customer and Bank. The agreement shall become effective if the Bank is able to prevent the execution of the transfer or is able to recover the transferred amount. For processing a revocation by the Customer, the Bank may charge the fee set out in the Overview of fees.
(f) Executing transfers
The Bank shall execute the Customer’s transfer order if it has received in the agreed manner the information required for the execution, together with the authorization from the Customer, and either adequate funds are available in the transfer currency or an adequate line of credit has been granted for the execution of the transfer (execution conditions). The execution of the transfer may not contra-vene any other legislation.
The Bank and the payment service providers involved in the execution of the transfer may execute the transfer using only the unique identifier for the payee provided by the Customer.
The Bank, using the agreed channels for providing account information, shall inform the Customer at least once a month about the transfers executed. In respect of customers who are not consumers, the manner and frequency with which information is provided may be agreed separately.
(g) Refusing transfers
If the execution conditions are not met, the Bank may refuse to execute the transfer. The Bank shall inform the Customer immediately of the fact. This may be done using the agreed channels for providing account information. In doing so, the Bank shall, where possible, give the reasons for its refusal and indicate how the errors that led to its refusal could be corrected. The same shall not apply if the provision of such information contravenes other legislation.
If a unique identifier provided by the Customer cannot be assigned to any payee, payment account or payment service provider of the payee as far as the Bank can see, the Bank shall inform the Customer of the fact without undue delay and, where appropriate, return the transfer amount to him.
For providing notification of a refusal for good cause, the Bank may charge the fee set out in the Overview of fees.
(h) Providing transfer information
When executing transfers, the Bank may provide the information contained in the transfer (transfer information) directly or indirectly via an intermediary to the payment service provider of the payee. The payment service provider of the payee may provide the payee with the transfer information in full or in part. Such information may include the account number and/or International Bank Account Number (IBAN) of the payer.
In the case of international transfers and domestic express transfers, the transfer information may be sent via the messaging transmission system Society for Worldwide Interbank Financial Telecommunication (SWIFT) head-quartered in Belgium to the payment service provider of the payee. For the purposes of system security, SWIFT may save transfer information temporarily in its data processing centres in the European Union, Switzerland and the USA.
(i) Reporting unauthorized or incorrectly executed transfers
The Customer shall notify the Bank immediately on becoming aware of any unauthorized or incorrectly executed transfers.
(k) Disclosure requirements under foreign commercial law
The Customer shall comply with the applicable disclosure requirements.
2. Transfers within Luxembourg and in other countries of the European Economic Area (EEA) in euros or in other EEA currencies
(a) Required information
The Customer shall disclose the following information in the transfer order:
• Name of payee,
• Account number of the payee and sort code or name of the payment service provider of the payee
or
the IBAN of the payee and BIC of the payment service provider of the payee,
• Currency,
• Amount,
• Name of the Customer,
• Account number and sort code or IBAN of the Customer.
(b) Maximum execution times
a) Execution times
The Bank shall ensure that the transfer amount is received by the payment service provider of the payee within the execution time.
b) Start of execution time
The execution time begins in accordance with the above rules on business days and the receipt of payment orders.
If the Bank and the Customer agree that the execution of the transfer should begin on a set date or at the end of a set period or on a date on which the Customer will have provided the Bank with the amount of funds in the transfer currency needed for the transfer, the execution time shall begin on the date indicated in the transfer order or otherwise agreed. If the agreed date does not fall on a Bank business day, the execution time shall begin on the next business day.
In respect of transfers in a currency that is not an account currency of the Customer, the execution time shall begin on the date on which the transfer amount in the transfer currency is provided.
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3. Transfers within Luxembourg and in other countries of the Europe Economic Area (EEA) in currencies of countries outside the EEA (third country currencies) and transfers where the payment service provider of the payee is located outside the EEA (third countries).
(a) Required Information
The Customer shall disclose the following information for the execution of transfers:
• Name of payee,
• International Bank Account Number (IBAN) or account number of the payee,
• Bank Identification Code (BIC); if the BIC is unknown, the sort code shall be disclosed for transfers within Luxem-bourg and the full name and address of the payment service provider of the payee for transfers to other countries,• Country of destination,
• Currency,
• Amount,
• Name of the Customer,
• Account number of the Customer and sort code of the Bank or IBAN of the Customer.
(b) Execution time
The transfer shall be executed as soon as possible.
 
 
C. Applicable law, place of jurisdiction, out-of-court dispute resolution and complaint mechanisms
These Special Conditions shall be governed and construed in accordance with the laws of the Grand Duchy of Luxembourg.
For out-of-court resolution of disputes with the Bank, the Customer may apply to the complaints office of the Commission de Surveillance du Secteur Financier (CSSF) or to the Internal Auditing department of the Bank. Further particulars are governed by the relevant provisions of the law, which may be provided on request or can be downloaded at www.codeplafi.lu on the internet.
Complaints shall be addressed in writing to the Commission de Surveillance du Secteur Financier (CSSF), 110, route d’Arlon in L-2991 Luxembourg or to Commerzbank AG, Luxembourg Branch, Internal Auditing department, 25, rue Edward Steichen, L-2540 Luxembourg.
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Special Conditions for Postal Service
1. Scope of application
These special conditions for postal service shall apply if the account/ securities deposit holder and/ or any account/ securities deposit attorney (both hereinafter referred to as “Customer”) has instructed the Bank with an order for postal collection or scheduled dispatch.
2. Specification of the banking services postal collection and scheduled dispatch
(1) Postal collection
The Customer instructs the Bank to hold in custody all letters of advice and notifications including special notifications for reconciliation of accounts and securities deposits or other dispatches with any content (hereinafter referred to as “Dispatches”)  on the Bank’s premises and to hand over the Dispatches to the Customer on the Bank’s premises (hereinafter referred to as “Postal Collection”).
(2) Scheduled dispatch
The Customer instructs the Bank to hold all Dispatches intended for the Customer on the Bank’s premises and to send the Customer the Dispatches by post - or by an alternative form of dispatch to be decided exclusively at the Bank’s free discretion – at dispatch intervals offered by the Bank and selected by the Customer (e.g. daily, monthly, quarterly, semi-annually, annually) (hereinafter referred to as “Scheduled Dispatch”).
3. Postal Collection and Scheduled Dispatch: Assumption of risk, deemed postal delivery
(1) Assumption of risk
The Customer’s order for Postal Collection or Scheduled Dispatch is executed in the sole interest of the Customer. The Customer acknowledges that risks arise through the safekeeping of Dispatches, if, for example, transmission errors are not noticed by the Customer when issuing the order.
The Customer acknowledges and agrees that losses can arise as a result of such transactions not requested by the Customer. The Customer acknowledges and agrees that errors concerning the market price, nature and title of securities or other assets acquired/ disposed of may, for example, remain undetected and lead to losses.
The Customer acknowledges and agrees that the risks arising from such and other circumstances in connection with the order for Postal Collection or Scheduled Dispatch and all losses (including any increase in such) and disadvantages that may arise in connection with the order for Postal Collection or Scheduled Dispatch in respect of the Customer and/ or the Bank shall be borne by the Customer.
The Bank shall only be liable for intent and gross negligence.
(2) Deemed postal delivery
The Customer acknowledges and agrees that the Dispatches are deemed to have reached the Customer on the third day after being made available for collection with all legal and contractually agreed consequences. The day the correspondence is made available is deemed to  be the date specified on each item of correspondence, and failing this the date of communication contained therein, without having the Bank to prove such correspondence has actually been made available. If stored on electronic data carriers, the date the correspondence is made available is deemed to be the date of creation.
4. Other conditions
(1) The Bank shall only accept an order concerning postal service submitted by an account/securities deposit attorney under the condition that the dispatch  address specified by the account/ securities deposit attorney is the same as the address of the account/ securities deposit holder last supplied to the Bank.
(2) Notwithstanding the order for Postal Collection or Scheduled Dispatch, the Bank is entitled, but at no time obliged, to send Dispatches – including single items – to the account/ securities deposit holder if it deems this necessary, taking his/ her interests into consideration (e.g. confirmation for financial futures transactions directly after conclusion of a transaction). In particular, the Bank is entitled to send to the account/ securities deposit holder information on his/her asset position (for example income statement/statement of income and expenses, summary of the previous year’s assets and any EU interest tax certificates, other tax-relevant documents) once a year.
(3) The above deemed postal delivery regarding availability of the Dispatches and the assumption of risk are not restricted by the collection or posting of individual items of correspondence.
(4) The Bank is empowered to destroy all Dispatches which have not been collected within three years of being made available.
(5) The Bank is at all times entitled, but at no time obliged, to revoke acceptance of the order for Postal Collection or Scheduled Dispatch by registered letter with the proviso that the account/ securities deposit holder is obliged to collect the Dispatches intended for him/ her within two months of this revocation being dispatched; if this deadline is not observed, the Bank is entitled to send the Dispatchtes to the last known address it has for the account/ securities deposit holder either by post or by an alternative delivery method (courier or similar, with the costs to be borne by the account/ securities deposit holder), depending on the amount of correspondence.
5. General Business Conditions
The Bank’s General Business Conditions shall also apply.
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Special Conditions for accepting and executing orders by telephone and telefax
1. Scope of application
These special conditions shall apply if the account/ securities deposit holder (hereinafter referred to as “Customer”) has issued the Bank with the order to accept and execute the Customer’s orders by telephone and telefax.
2. Performance specification of the Bank’s service when accepting and executing orders by telephone and telefax
The Customer instructs the Bank to accept the Customer’s orders (e.g. payment in favour of third parties, purchase and sale of securities and foreign exchange) via telephone/ telefax within the scope of the account/ securities account relationship.
3. Waiving security measures, risk disclosure, execution of orders
(1) Waiving security measures
When accepting orders by telephone / telefax, the Customer acknowledges and agrees that the Bank waives the following security measures which are usually employed by the Bank:
• Return call to the Customer by the Bank on the telephone number known to it,
• Subsequent written confirmation of the order by the Customer,
• Dispatch of a confirmation of execution by the Bank, 
• Where appropriate, the agreement of a test key.
(2) Risk disclosure
The satisfaction of the Customer’s order for accepting and executing the Customer’s orders by telephone and telefax is in the exclusive interest of the Customer.
The Customer acknowledges that his / her orders being accepted by telephone / fax involves risks. The Customer acknowledges the risks set out below:
• Telefax: When this transmission medium is used, the authenticity of such orders can only be verified by the Bank on the basis of the telefax copy received by it. The original document is not available for verification purposes. The Bank is therefore on principle unable to see from the telefax whether an order has been forged, e.g. by sticking on an authentic signature from a different document, or falsified, e.g. by changing the payee details, unless gross forgeries or falsifications are involved that are still identifiable even after transmission.
• Telephone: Transmission errors, misunderstandings and mistakes can occur in the case of telephone orders.
(3) Execution of orders
The Customer acknowledges and agrees that the Bank shall execute orders it receives via telefax insofar as they appear on their face to bear signatures which are in conformity with the signature regulation agreed with the Customer, and a comparison of these signatures does not result in any striking discrepancies. The Customer acknowledges and agrees that the Bank will execute orders placed by telefax even in those cases where the telefax machine designated as sender bears a number unknown to the Bank, e.g. if dispatched through a public telefax machine, or no number at all. The Bank is entitled to contact the Customer if the fax order is illegible.
4. Other conditions
(1) The Bank is at all times entitled, but at no time obligated, to revoke the acceptance of this instruction with the proviso that the Customer may direct orders to the Bank in writing only.
(2) The Customer hereby gives his express consent to the fact that, in the event of a dispute, the Bank can prove receipt of orders from the Customer via telephone / telefax and the manner of their execution, irrespective of the civil or commercial law characters of the order, before a court at any time by the statements of witnesses or notes of its employees, or presentation of any telefaxes received in this connection or any other documents and papers it deems suitable.
5. Exclusion of liability
All losses (including the increase of the same) and disadvantages which arise from the execution of forged or falsified orders shall be borne by the Customer. This shall also apply to losses and disadvantages which arise from transmission errors, misunderstandings and mistakes. This shall not apply if the Bank has failed to carry out its checks with due care. In this regard, however, the Bank is only obliged to verify whether a gross forgery or falsification is involved which is still identifiable even after transmission. If The Bank has neglected its duties, its negligence is to be taken into consideration proportionately.
6. General Business Conditions
The Bank’s General Business Conditions shall also apply.
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