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CARATTERISTICHE SALIENTI DEI TITOLI OGGETTO DI QUOTAZIONE

Certificates on Single Stocks
Tipo di liquidazione: monetaria

Modalita di esercizio: europeo

DISPOSIZIONI DELLA BORSA ITALIANA

Dal giorno 16/01/2015, gli strumenti finanziari 'Certificates on Single Stocks' (vedasi scheda
riepilogativa delle caratteristiche dei securitised derivatives) verranno inseriti nel Listino
Ufficiale, sezione Securitised Derivatives.

Allegati:
- Schedariepilogativa delle caratteristiche dei securitised derivatives;
- Estratto del prospetto di quotazione dei Securitised Derivatives



Codice Isin Trading Instrument Descrizione Sottostante Data Parita Quantita Lotto EMS Prima  Bonus/Strike Cap % Livello

Code Id Scadenza Negoziazione Barriera % Iniziale

1|DEO0ODT8YVW6 DT8YVW | 768722 DBADIDASCCPBON112%CB48,8E150116 Adidas AG 15/01/16 | 1,639344 10000 1 28 48,8 112,63| 112,63 61
2| DEO00DT8YW47 DT8YW4 768723 DBADIDASCCPBON115%CB45,75E150716 Adidas AG 15/07/16 1,639344 10000 1 28 45,75 115,44 115,44 61
3| DE000ODT8YVX4 DT8YVX 768724 DBALVCCPBON108%CB110,4E150116 Allianz SE 15/01/16 | 0,724638 10000 1 26 110,4 108,62| 108,62 138
4| DE000ODT8YW62 DT8YW6 | 768725 DBALVCCPBON112%CB103,5E150716 Allianz SE 15/07/16 | 0,724638 10000 1 26 103,5 112,4| 1124 138
5| DEO0ODT8YW?70 DT8YW7 768726 DBBASFCCPBON110%CB58,72E150116 BASF SE 15/01/16 1,362398 10000 1 26 58,72 110,68| 110,68 73,4
6| DEO0ODT8YW96 DT8YW9 | 768727 DBBASFCCPBON113%CB55,05E150716 BASF SE 15/07/16 | 1,362398 10000 1 27 55,05 113,65| 113,65 73,4
7| DEOOODT8YWD4 DT8YWD 768728 DBBMWCCPBON112%CB72,8E150116 BMW AG 15/01/16 1,098901 10000 1 25 72,8 112,04 112,04 91
8| DEOOODT8YWE?2 DT8YWE | 768729 DBBMWCCPBON115%CB68,25E150716 BMW AG 15/07/16 | 1,098901 10000 1 25 68,25 115,55| 115,55 91
9| DEO00ODT8YW21 DT8YW2 | 768730 DBDAICCPBON112%CB54,4E150116 Daimler AG 15/01/16 | 1,470588 10000 1 25 54,4 112,45| 112,45 68
10 | DEOOODT8YW88 DT8YW8 [768731 DBDAICCPBON116%CB51E150716 Daimler AG 15/07/16 | 1,470588 10000 1 25 51 116,3| 116,3 68
11| DEO0ODT8YWB8 DT8YWB | 768732 DBDTECCPBON110%CB10,72E150116 Deutsche Telekom AG 15/01/16 | 7,462686 10000 1 25 10,72 110,43| 110,43 13,4
12| DEO0ODT8YWC6 DT8YWC |768914 DBDTECCPBON113%CB10,05E150716 Deutsche Telekom AG 15/07/16 | 7,462686 10000 1 25 10,05 113,66| 113,66 13,4
13| DEOOODT8YWF9 DT8YWF 768733 DBEOANCCPBON112%CB12E150116 E.ON SE 15/01/16 | 6,666667 10000 1 31 12 112,72 112,72 15
14| DEO0OODT8YWJ1 DT8YWJ 768734 DBEOANCCPBON115%CB11,25E150716 E.ON SE 15/07/16 | 6,666667 10000 1 31 11,25 115,89| 115,89 15
15| DEOOODT8YWK9 DT8YWK | 768915 DBDELFTHCCPBON115%CB11,52E150116 Deutsche Lufthansa AG 15/01/16 | 6,944444 10000 1 25 11,52 115,01 115,01 14,4
16 | DEOOODT8YWR4 DT8YWR 768735 DBDELFTHCCPBON117%CB10,8E150716 Deutsche Lufthansa AG 15/07/16 | 6,944444 10000 1 26 10,8 117,93| 117,93 14,4
17| DEO0OODT8YW39 DT8YW3 | 768916 DBMETROCCPBON116%CB20,4E150116 Metro AG 15/01/16 | 3,921569 10000 1 25 20,4 116,96| 116,96 25,5
18| DEOOODT8YWG7 DT8YWG 768736 DBMETROCCPBON121%CB19,125E150716 Metro AG 15/07/16 | 3,921569 10000 1 25 19,125 121,15] 121,15 25,5
19 | DEOOODT8YWH5 DT8YWH | 768737 DBPORSCCPBON108%CB56E150116 Porsche Automobil Holding SE 15/01/16 | 1,428571 10000 1 26 56 108,69| 108,69 70
20 | DEOOODT8YWN3 DT8YWN | 768917 DBPORSCCPBON111%CB52,5E150716 Porsche Automobil Holding SE 15/07/16 | 1,428571 10000 1 26 52,5 111,65| 111,65 70
21| DEOOODT8YWS2 DT8YWS 768738 DBVWNVTGCCPBON110%CB147,2E150116 Volkswagen AG 15/01/16 | 0,543478 10000 1 25 147,2 110,32| 110,32 184
22| DEO0ODT8YWTO DT8YWT |768918 DBVWNVTGCCPBON113%CB138E150716 Volkswagen AG 15/07/16 | 0,543478 10000 1 25 138 113,41| 113,41 184
23| DE000DT8YVQ8 DT8YVQ 768739 DBENICCPBON115%CB12,8E150716 ENI SpA 15/07/16 6,25 10000 1 31 12,8 115,75| 115,75 16
24| DEOOODT8YVUO DT8YVU 768740 DBENICCPBON117%CB12E160117 ENI SpA 16/01/17 6,25 10000 1 31 12 117,7 117,7 16
25| DEO0ODT8YVR6 DT8YVR 768919 DBENELCCPBON112%CB3,12E150716 ENEL SpA 15/07/16 | 25,64102 10000 1 29 3,12 112,65| 112,65 3,9
26 | DEO0ODT8YVV8 DT8YVV 768741 DBENELCCPBON115%CB2,925E160117 ENEL SpA 16/01/17 | 25,64102 10000 1 29 2,925 115,85| 115,85 3,9
27 | DEOOODT8YVT2 DT8YVT 768755 DBFCACCPBON117%CB8E150716 Fiat Chrysler Automobiles NV 15/07/16 10 10000 1 26 8 117,75 117,75 10
28| DEO0ODT8YVY2 DT8YVY 768927 DBFCACCPBON119%CB7,5E160117 Fiat Chrysler Automobiles NV 16/01/17 10 10000 1 26 7,5 119,15| 119,15 10
29 [ DEO0ODT8YVZ9 DT8YVZ 768756 DBISPCCPBON125%CB2E150716 Intesa SanPaolo SpA 15/07/16 40 10000 1 27 2 125,8 125,8 2,5
30| DEOOODT8YWO05 DT8YWO |768928 DBISPCCPBON126%CB1,875E160117 Intesa SanPaolo SpA 16/01/17 40 10000 1 27 1,875 126,15| 126,15 2,5
31| DEO00ODT8YW13 DT8YW1 |768757 DBTITCCPBON121%CBO0,72E150716 Telecom Italia SpA 15/07/16 | 111,1111 10000 1 27 0,72 121,7] 1217 0,9
32| DEOOODT8YW54 DT8YWS5 768758 DBTITCCPBON124%CB0,675E160117 Telecom ltalia SpA 16/01/17 111,1111 10000 1 28 0,675 124,4 124,4 0,9




Final Terms dated 15 January 2015 for the Base Prospectus dated 18 December 2014
DEUTSCHE BANK AG

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Adidas AG (the "Securities" for the Series)
WKN / ISIN: DT8YVW / DEOOODT8YVW6

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Adidas AG (the "Securities" for the Series)
WKN / ISIN: DT8YW4 / DEOOODT8YW47

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Allianz SE (the "Securities" for the Series)
WKN / ISIN: DT8YVX / DEOOODT8YVX4

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Allianz SE(the "Securities" for the Series)
WKN / ISIN: DT8YW6 / DEOOODT8YW62

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
BASF SE(the "Securities" for the Series)
WKN / ISIN: DT8YW?7 / DEOOODT8YW70

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
BASF SE(the "Securities" for the Series)
WKN / ISIN: DT8YW9 / DEOOODT8YW96

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
BMW AG (the "Securities" for the Series)
WKN / ISIN: DT8YWD / DEOOODT8YWD4

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
BMW AG (the "Securities" for the Series)
WKN / ISIN: DT8YWE / DEOOODT8YWE?2

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Daimler AG (the "Securities" for the Series)
WKN / ISIN: DT8YW2 / DEOOODT8YW21

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Daimler AG (the "Securities" for the Series)
WKN / ISIN: DT8YWS8 / DEOOODT8YW88

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Deutsche Telekom AG (the "Securities"” for the Series)
WKN / ISIN: DT8YWB / DEOOODT8YWBS

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Deutsche Telekom AG (the "Securities" for the Series)
WKN / ISIN: DT8YWC / DEOOODT8YWC6

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
E.ON SE (the "Securities" for the Series)



WKN / ISIN: DT8YWF / DEOOODT8YWF9

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
E.ON SE (the "Securities" for the Series)
WKN / ISIN: DT8YWJ / DEOOODT8YWJ1

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Lufthansa AG (the "Securities" for the Series)
WKN / ISIN: DT8YWK / DEOOODT8YWK9

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Lufthansa AG (the "Securities" for the Series)
WKN / ISIN: DT8YWR / DEOOODT8YWRA4

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Metro AG (the "Securities" for the Series)
WKN / ISIN: DT8YW3 / DEOOODT8YW39

Issue of up to 10,000 Bonus Certificates with Cap relating to the ordinary shares of
Metro AG (the "Securities" for the Series)
WKN / ISIN: DT8YWG / DEOOODT8YWG7

Issue of up to 10,000 Bonus Certificates with Cap relating to the preference shares of
Porsche SE (the "Securities" for the Series)
WKN / ISIN: DT8YWH / DEOOODT8YWH5

Issue of up to 10,000 Bonus Certificates with Cap relating to the preference shares of
Porsche SE (the "Securities" for the Series)
WKN / ISIN: DT8YWN / DEOOODT8YWN3

Issue of up to 10,000 Bonus Certificates with Cap relating to the preference shares of
Volkswagen AG (the "Securities" for the Series)
WKN / ISIN: DT8YWS / DEOOODT8YWS2

Issue of up to 10,000 Bonus Certificates with Cap relating to the preference shares of
Volkswagen AG (the "Securities" for the Series)
WKN / ISIN: DT8YWT / DEOOODT8YWTO

(each a "Series" of Securities)

under its X-markets Programme for the issuance of Certificates, Warrants and Notes

Issue Price: In respect of each Series, EUR 100 per Security

WKN / ISIN: In respect of each Series, as specified under “Multi-Series Definitions” in the
Terms and Conditions (Product Terms) below

This document constitutes the Final Terms of the Securities of each Series described herein
and comprises the following parts:

Terms and Conditions (Product Terms)
Further Information about the Offering of the Securities

Issue-Specific Summary



These Final Terms have been prepared for the purpose of Article 5 (4) of the Directive 2003/71/EC
(as amended, including by Directive 2010/73/EU, the "Prospectus Directive") and must be read in
conjunction with the Base Prospectus dated 18 December 2014 (including the documents
incorporated by reference into the Base Prospectus) (the "Base Prospectus"), which constitutes a
base prospectus for the purpose of the Prospectus Directive. Terms not otherwise defined herein shall
have the meaning given in the General Conditions set out in the Base Prospectus. Full information on
the Issuer and the Securities is only available on the basis of the combination of these Final Terms
and the Base Prospectus. A summary of the individual issue of Securities (which comprises the
Summary in the Base Prospectus as amended to reflect the provisions in the Final Terms) is annexed
to the Final Terms.

The Base Prospectus, any supplement to the Base Prospectus and the Final Terms, together with
any translations thereof, or of the Summary as amended to reflect the provisions in the Final Terms,
will be available on the Issuer's website (www.x-markets.db.com) and/or (www.investment-
products.db.com) and on the website of the Luxembourg Stock Exchange (www.bourse.lu), as well
as, (i) in the case of admission to trading of the Securities to the Italian Stock Exchange, on the
website of Borsa lItaliana (www.borsaitaliana.it), (i) in the case of admission to trading of the
Securities to the Euronext Lisbon regulated market or a public offering of Securities in Portugal, on
the website of the Portuguese Securities Market Commission (Comissdo do Mercado de Valores
Mobiliarios) (www.cmvm.pt) and (iii) in the case of admission to trading of the Securities on any of the
Spanish Stock Exchanges or AIAF, on the website of the Spanish Securities Market Commission
(Comision Nacional del Mercado de Valores) (www.cnmv.es).

In addition, the Base Prospectus shall be available in physical form and free of charge at the
registered office of the Issuer, Deutsche Bank AG, CIB, GME X-markets, Grosse Gallusstrasse 10-14,
60311 Frankfurt am Main, its London branch at Winchester House, 1 Great Winchester Street,
London EC2N 2DB, its Milan Branch at Via Filippo Turati 27, 20121 Milano, Italy, its Portuguese
Branch at Rua Castilho, 20, 1250-069 Lisbon, Portugal and its Spanish Branch at Paseo De La
Castellana, 18, 28046 Madrid, Spain.



Terms and Conditions

The following "Product Terms" of the Securities shall, for the relevant series of Securities, complete
and put in concrete terms the General Conditions for the purposes of such series of Securities. The
Product Terms and General Conditions together constitute the "Terms and Conditions" of the

relevant Securities.

General Definitions applicable to the Securities

Security Type
ISIN

WKN

Common Code
Issuer

Number of the
Securities

Issue Price

Issue Date
Nominal Amount
Calculation Agent

Underlying

Settlement

Multiplier

Certificate

In respect of each Series, as specified under "Multi-Series Definitions" below
In respect of each Series, as specified under "Multi-Series Definitions" below
In respect of each Series, as specified under "Multi-Series Definitions" below
Deutsche Bank AG, Frankfurt am Main

Up to 10,000 Securities per Series

In respect of each Series, EUR 100 per Certificate

15 January 2015

EUR 100 per Security

The Issuer

Type: Share

Name: in respect of each Series, the ordinary shares of each issuer as stated
under the heading Issuer of the Underlying as specified under "Multi-Series

Definitions" below

Issuer of the Underlying: in respect of each Series, as specified under "Multi-
Series Definitions" below

Reuters RIC: in respect of each Series, as specified under "Multi-Series
Definitions" below

ISIN: in respect of each Series, as specified under "Multi-Series Definitions"
below

Reference Source: as defined in 85(5)(i) of the General Conditions
Related Exchange: as defined in §5(5)(j) of the General Conditions
Reference Currency: EUR

Cash Settlement

In respect of each Series, as specified under "Multi-Series Definitions" below.




Initial Reference
Level

Final Reference
Level

Reference Level

Barrier
Determination
Amount

Relevant
Reference Level
Value

Valuation Date

Maximum
Amount

Settlement Date

Observation
Period

Observation Date

In respect of each Series, as specified under "Multi-Series Definitions" below.

In respect of each Series, the Reference Level on the Valuation Date of such
Series.

In respect of any Series, an amount (which shall be deemed to be a monetary
value in the Reference Currency) equal to, in respect of any relevant day, the
Relevant Reference Level Value on such day quoted by or published on the
Reference Source.

An amount (which shall be deemed to be a monetary value in the Reference
Currency) equal to the Relevant Reference Level Value quoted by or published
on the Reference Source on an Observation Date during the Observation Period.

If a Market Disruption has occurred and is continuing at such time on such
Observation Date, no Barrier Determination Amount shall be calculated for such
time.

The official closing price of the Underlying on the Reference Source.

In respect of each Series, the Exercise Date.

In respect of each Series, the Bonus Amount.

In respect of each Series, the third Business Day following the Valuation Date.

In respect of each Series, the period from, and including, the Issue Date]to, and
including, the Valuation Date. The official closing level of the Underlying on or in
respect of any relevant day shall be deemed to be the Barrier Determination
Amount in respect of an Observation Date for the Underlying falling on such
relevant day.

In respect of each Series, each Trading Day during the Observation Period and
the Valuation Date

General Definitions Applicable to Certificates

Barrier

Bonus Amount

In respect of each Series, as specified under "Multi-Series Definitions" below.

In respect of each Series, as specified under "Multi-Series Definitions" below.



Multi-Series Definitions

WKN / Common Issuer of ISIN of Underlying Reuters RIC Exercise Bonus Barrier | Multiplier Initial
ISIN for Series Code the . Date Amount Reference
Underlying Level
DT8YVW / 112938583 ?}rdinary]c DEOOOALEWWWO ADSGn.DE 15 January EUR EUR 1.639344 | EUR 61.00
shares o
DEOOODT8YVW6 Adidas AG 2016 112.63 48.80
(being
80% of
the
Initial
Referen
ce
Level)
DT8YW4 / 112939067 %rdinarxff DEOOOALEWWWO ADSGn.DE 15 July 2016 EUR EUR 1.639344 | EUR 61.00
shares o
DEOOODT8YW47 Adidas AG 115.44 45,75
(being
75% of
the
Initial
Referen
ce

Level)




WKN / Common Issuer of ISIN of Underlying Reuters RIC Exercise Bonus Barrier | Multiplier Initial
ISIN for Series Code the . Date Amount Reference
Underlying Level
DT8YVX / 112938591 Ordinary DE0008404005 ALVG.DE 15 January EUR EUR | 0.724638 EUR
DEO0ODT8YVX4 shares of 2016 108.62 | 110.40 138.00
Allianz SE |
(being
80% of
the
Initial
Referen
ce
Level)
DT8YWS6 / 112939083 Ordinary DE0008404005 ALVG.DE 15 July 2016 EUR EUR | 0.724638 EUR
DE0O0ODT8YW62 shares of 112.40 | 103.50 138.00
Allianz SE .
(being
75% of
the
Initial
Referen
ce
Level)
DT8YW7 / 112939091 Ohrdinaryf DEOOOBASF111 BASFn.DE 15 January EUR EUR 1.362398 | EUR 73.40
DE0O0ODT8YW70 ; Afg[e:SSOE 2016 110.68 58.72
(being
80% of
the
Initial
Referen
ce
Level)




WKN / Common Issuer of ISIN of Underlying Reuters RIC Exercise Bonus Barrier | Multiplier Initial
ISIN for Series Code the . Date Amount Reference
Underlying Level
DT8YW9 / 112939113 ?}rdinary]c DEOOOBASF111 BASFn.DE 15 July 2016 EUR EUR | 1.362398 | EUR 73.40
DE0O0ODT8YW96 ; AaSrESSOE 113.65 55.05
(being
75% of
the
Initial
Referen
ce
Level)
DT8YWD / 112938770 %rdinaryf DE0005190003 BMWG.DE 15 January EUR EUR 1.098901 | EUR 91.00
DE00ODT8YWD4 ;N?\';SSA% 2016 112.04 72.80
(being
80% of
the
Initial
Referen
ce
Level)
DT8YWE / 112938788 Ohrdinaryf DE0005190003 BMWG.DE 15 July 2016 EUR EUR 1.098901 | EUR 91.00
DEOOODT8YWE2 En/?\;\?i\% 115.55 68.25
(being
75% of
the
Initial
Referen
ce
Level)




WKN / Common Issuer of ISIN of Underlying Reuters RIC Exercise Bonus Barrier | Multiplier Initial
ISIN for Series Code the . Date Amount Reference
Underlying Level
DT8YW2 / 112939032 Ordinary DE0007100000 DAIGn.DE 15 January EUR EUR | 1.470588 | EUR 68.00
DE0O0ODT8YW21 shares of 2016 112.45 54.40
Daimler AG )
(being
80% of
the
Initial
Referen
ce
Level)
DT8YWS8 / 112939105 Ordinary DE0007100000 DAIGn.DE 15 July 2016 EUR EUR 1.470588 | EUR 68.00
DE00ODT8YWS8 shares of 11630 | 51.00
Daimler AG .
(being
75% of
the
Initial
Referen
ce
Level)
DT8YWB / 112938753 Ordinary DE0005557508 DTEGn.DE 15 January EUR EUR 7.462686 | EUR 13.40
DE00OODT8YWBS shares of 2016 11043 | 1072
Deutsche .
Telekom AG (being
80% of
the
Initial
Referen
ce
Level)




WKN / Common Issuer of ISIN of Underlying Reuters RIC Exercise Bonus Barrier | Multiplier Initial
ISIN for Series Code the . Date Amount Reference
Underlying Level
DT8YWC / 112938761 Ordinary DE0005557508 DTEGn.DE 15 July 2016 EUR EUR | 7.462686 | EUR 13.40
DEO0ODT8YWC6 shares of 113.66 10.05
Deutsche :
Telekom AG (being
75% of
the
Initial
Referen
ce
Level)
DT8YWF / 112938796 %rdinaryf DEOOOENAG999 EONGn.DE 15 January EUR EUR | 6.666667 | EUR 15.00
DEOOODT8YWF9 SE grﬁssoE 2016 112.72 12.00
(being
80% of
the
Initial
Referen
ce
Level)
DT8YWJ / 112938826 Ohrdinafyf DEOOOENAG999 EONGn.DE 15 July 2016 EUR EUR | 6.666667 | EUR 15.00
DE0O0ODT8YWJ1 Sé gﬁssoE 115.89 1125
(being
75% of
the
Initial
Referen
ce
Level)
-10 -




WKN / Common Issuer of ISIN of Underlying Reuters RIC Exercise Bonus Barrier | Multiplier Initial
ISIN for Series Code the . Date Amount Reference
Underlying Level
DT8YWK / 112938834 Ordinary DE0008232125 LHAG.DE 15 January EUR EUR | 6.944444 | EUR 14.40
DEOOODT8YWKO shares of 2016 115.01 11.52
Lufthansa )
AG (being
80% of
the
Initial
Referen
ce
Level)
DT8YWR / 112938907 Ordinary DE0008232125 LHAG.DE 15 July 2016 EUR EUR | 6.944444 | EUR 14.40
DEOOODTS8YWR4 shares of 117.93 | 10.80
Lufthansa .
AG (being
75% of
the
Initial
Referen
ce
Level)
DT8YW3/ 112939059 Ordinary DE0007257503 MEOG.DE 15 January EUR EUR | 3.921569 | EUR 25.50
DE0OODT8YW39 shares of 2016 116.96 | 20.40
Metro AG .
(being
80% of
the
Initial
Referen
ce
Level)

-11 -



WKN / Common Issuer of ISIN of Underlying Reuters RIC Exercise Bonus Barrier | Multiplier Initial
ISIN for Series Code the . Date Amount Reference
Underlying Level
DT8YWG / 112938800 %fdinary]c DE0007257503 MEOG.DE 15 July 2016 EUR EUR | 3.921569 | EUR 25.50
DEO0ODT8YWG7 'f/le"’::gsA‘(’; 121.15 | 19.125
(being
75% of
the
Initial
Referen
ce
Level)
DT8YWH / 112938877 | Preference DEOOOPAH0038 PSHG_p.DE 15 January EUR EUR 1.428571 | EUR 70.00
DEOOODT8YWHS shares of 2016 108.69 | 56.00
Porsche SE .
(being
80% of
the
Initial
Referen
ce
Level)
DT8YWN / 112938915 | Preference DEOOOPAHO0038 PSHG_p.DE 15 July 2016 EUR EUR 1.428571 | EUR 70.00
DEOOODT8YWNS3 shares of 11165 | 5250
Porsche SE .
(being
75% of
the
Initial
Referen
ce
Level)

-12 -



WKN / Common Issuer of ISIN of Underlying Reuters RIC Exercise Bonus Barrier | Multiplier Initial
ISIN for Series Code the . Date Amount Reference
Underlying Level
DT8YWS / 112938923 | Preference DE0007664039 VOWG_p.DE 15 January EUR EUR | 0.543478 EUR
DEOOODT8YWS2 shares of 2016 110.32 | 147.20 184.00
Volkswagen |
AG (being
80% of
the
Initial
Referen
ce
Level)
DT8YWT / 112938800 | Preference DE0007664039 VOWG_p.DE | 15 July 2016 EUR EUR 0.543478 EUR
DE0O0ODT8YWTO bt 113.41 | 138.00 184.00
Volkswagen |
AG (being
75% of
the
Initial
Referen
ce
Level)

-13-




Specific Definitions Applicable to Certificates

‘ Product No. C1: Capital Protection Certificate

Not Applicable

Product No. C2: Capital Protection Certificate with Maximum Amount

Not Applicable

without Maximum Amount

Product No. C3: Capital Protection Certificate with Participation in Average Performance and

Not Applicable

Product No. C4: Certificate

Not Applicable

‘ Product No. C5: Certificate 100%

Not Applicable

‘ Product No. C6: Perpetual Certificate

Not Applicable

‘ Product No. C7: Index Certificate

Not Applicable

‘ Product No. C8: Performance Certificate

Not Applicable

‘ Product No. C9: Discount Certificate (Physical Delivery)

Not Applicable

‘ Product No. C10: Discount Certificate (Cash Settlement)

Not Applicable

‘ Product No. C11: Bonus Certificate

Not Applicable

| Product No. C12: Bonus Certificate with Cap

Cash Amount

In respect of each Minimum Exercise Amount,

@) if the Barrier Determination Amount at all times during the
Observation Period is above the Barrier, the higher of:

0] the Bonus Amount and
(ii) the product of the Final Reference Level and the
Multiplier,
(b) otherwise, the product of the Final Reference Level and the
Multiplier

subject to a maximum of the Maximum Amount

Product No. C13: BonusPro Certificate
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Not Applicable

| Product No. C14:

BonusPro Certificate with Cap

Not Applicable

‘ Product No. C15:

Easy Bonus Certificate

Not Applicable

‘ Product No. C16:

Easy Bonus Certificate with Cap

Not Applicable

| Product No. C17:

Reverse Bonus Certificate

Not Applicable

‘ Product No. C18:

Reverse Bonus Certificate with Cap

Not Applicable

| Product No. C19:

Flex Bonus Certificate

Not Applicable

‘ Product No. C20:

Express Certificate with European Barrier Observation

Not Applicable

| Product No. C21:

Express Certificate with American Barrier Observation

Not Applicable

| Product No. C22:

PerformancePlus Certificate

Not Applicable

‘ Product No. C23:

Reverse Express Certificate

Not Applicable

| Product No. C24:

Currency Express Certificate

Not Applicable

‘ Product No. C25:

Express Autocallable Certificate

Not Applicable

| Product No. C26:

Worst of Express Autocallable Certificate

Not Applicable

‘ Product No. C27:

Outperformance Certificate

Not Applicable

‘ Product No. C28:

Reverse Outperformance Certificate

Not Applicable

‘ Product No. C29:

Fixed Rate of Interest Certificate with European Barrier Observation

Not Applicable

‘ Product No. C30:

Fixed Rate of Interest Certificate with American Barrier Observation

Not Applicable

‘ Product No. C31.:

Inflation-Linked Fixed Rate of Interest Certificate
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Not Applicable

| Product No. C32: Currency Fixed Rate of Interest Certificate

Not Applicable

‘ Product No. C33: Coupon Certificate with European Barrier Observation

Not Applicable

‘ Product No. C34: Coupon Certificate with American Barrier Observation

Not Applicable

| Product No. C35: Currency Certificate with Fixed Coupon

Not Applicable

‘ Product No. C36: Extra Coupon Certificate (Cash Settlement)

Not Applicable

‘ Product No. C37: Extra Coupon Certificate (Physical Delivery)

Not Applicable

‘ Product No. C38: Reverse Participation Corridor Certificate

Not Applicable

‘ Product No. C39: Sprinter Certificate

Not Applicable

Product No. C40: OneStep Certificate

Not Applicable

Product No. C41: Certificate with Redemption Threshold and Barrier without Possibility of
Early Redemption

Not Applicable

Product No. C42: Parachute Certificate

Not Applicable

‘ Product No. C43: Equity Protection Certificate

Not Applicable

‘ Product No. C44: Twin Win Certificate with European Barrier Observation

Not Applicable

‘ Product No. C45: Twin Win Certificate with European Barrier Observation with Cap

Not Applicable

‘ Product No. C46: Twin Win Certificate with American Barrier Observation

Not Applicable

‘ Product No. C47: Twin Win Certificate with American Barrier Observation with Cap

Not Applicable

‘ Product No. C48: Autocallable Twin Win Certificate with European Barrier Observation

Not Applicable
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| Product No. C49: Autocallable Twin Win Certificate with American Barrier Observation

Not Applicable

‘ Product No. C50: Bonus Worst Of Certificates with European Barrier Observation

Not Applicable

| Product No. C51: Bonus Worst Of Certificates with American Barrier Observation

Not Applicable

| Product No. C52: Autocallable Certificate (with instalment redemption)

Not Applicable

‘ Product No. C53: Autocallable Outperformance Certificate

Not Applicable

‘ Product No. C54: Range Certificate

Not Applicable

‘ Product No. C55: Autocallable Bonus Certificate

Not Applicable

‘ Product No. C56: Delta One Certificate

Not Applicable

‘ Product No. C57: Dual Fixed Rate Certificate (with instalment redemption)

Not Applicable

‘ Product No. C58: Currency Chooser Basket Certificate

Not Applicable

‘ Product No. C59: Certificate linked to a Basket

Not Applicable

‘ Product No. C60: Rainbow Return Certificate

Not Applicable

‘ Product No. C61: Worst of Express Autocallable Certificate (no Protection Level)

Not Applicable

‘ Product No. C62: Worst of Phoenix Autocallable Certificate

Not Applicable

‘ General Definitions Applicable to Warrants

Not Applicable

‘ General Definitions Applicable to Notes

Not Applicable

Further Definitions Applicable to the Securities
Type of Exercise European Style

Exercise Date In respect of each Series, as specified under "Multi-Series Definitions"
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Minimum Exercise Amount

Automatic Exercise
Settlement Currency

Business Day

Business Day Location(s)
Payment Day Location(s)

Correction Period

Ultimate Trading Day

Form of Securities
Clearing Agent

Governing Law

above

One Security, being the minimum number of Securities which can be
traded in accordance with the Listing Rules of the market managed and
organised by Borsa Italiana S.p.A

Automatic Exercise is applicable

EUR

a day on which the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET2) system (or any successor
thereto) is open, on which commercial banks and foreign exchange
markets settle payments in the Business Day Location(s) specified in
the Product Terms and on which each relevant Clearing Agent settles
payments. Saturday and Sunday and 24 December and 31 December
each year are not considered Business Days

Frankfurt am Main and Milan
Frankfurt am Main and Milan
Two Business Days prior to the due date for any payment or delivery
under the Securities, the amount of which is determined in whole or in

part by reference to such value or price of the Reference Item

For the purpose of determining the Final Reference Level, as defined in
85(5)(p) of the General Conditions

Italian Securities
Monte Titoli S.p.A., Piazza degli Affari, 6. 1-20123 Milan, Italy

English law
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Further Information about the Offering of the Securities

LISTING AND ADMISSION TO TRADING

Listing and admission to Trading

Minimum Trade Size

OFFERING OF SECURITIES

Application will be made to list and admit the
Securities to trading on the SeDeX of the Italian
Stock Exchange, which is a regulated market for
the purposes of Directive 2004/39/EC with effect
from at the earliest, the Issue Date. No
assurances can be given that such application for
listing and admission to trading will be granted (or,
if granted, will be granted by the Issue Date).

One Security, being the number of Securities
which can be traded in accordance with the Listing
Rules of the market managed and organised by
Borsa Italiana S.p.A. ("Regolamento di Borsa").

There is no offering period in connection with the Securities of each Series, which will be listed directly
on the SeDeX of the Italian Stock Exchange, which is a regulated market, where application to list and
trade the Securities will be made, as specified above

FEES

Fees paid by the Issuer to the distributor
Trailer Fee

Placement Fee

Fees charged by the Issuer to the
Securityholders post issuance

INTERESTS OF NATURAL AND LEGAL PERSONS
INVOLVED IN THE ISSUE

Interests of Natural and Legal Persons involved

in the Issue

REASONS FOR THE OFFER, ESTIMATED NET
PROCEEDS AND TOTAL EXPENSES

Reasons for offer

PUBLICATION OF NOTICES

Publication of notices

INFORMATION RELATING TO THE UNDERLYING

Not applicable
Not applicable
Not applicable

Not applicable

So far as the Issuer is aware, no person involved
in the issue of the Securities has an interest
material to the offer

The net proceeds from this issue of Securities will
be applied by the Issuer for its general corporate
purposes. A substantial portion of the proceeds
from the issue of certain Securities may be used to
hedge market risk with respect to such Securities.

Notices will be published in accordance with
816(1)(a) or 816(1)(b).
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Information on the Underlying for each Series of Securities, on the past and future performance of the
Underlying and its volatility can be obtained on the Reuters page as provided for each security or item
composing the Underlying corresponding to the Underlying for each Series of Securities in the “Multi-
Series Definitions” above.

The information regarding the Underlying is publicly available in the major Italian domestic
newspapers (e.g., "ll Sole 24 Ore" and/or "MF") as well as international financial newspapers (e.g.,
"The Financial Times" and/or "The Wall Street Journal Europe").

Further Information Published by the Issuer

The Issuer does not intend to provide any further information on the Underlying.

COUNTRY SPECIFIC INFORMATION:

ITALY

Agent in Italy The Agent in Italy is Deutsche Bank S.p.A. acting through its branch in
Milan being as at the Issue Date at the following address: Piazza del
Calendario, 3 — 20126 Milan, Italy.
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Annex to the Final Terms

Issue-Specific Summary

Summaries are made up of disclosure requirements known as "Elements". These elements are numbered in Sections A — E
(A1-E.7).

This Summary contains all the Elements required to be included in a summary for this type of securities and Issuer. Because
some Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and Issuer, it is
possible that no relevant information can be given regarding the Element. In this case a short description of the Element is
included in the summary with the mention of 'not applicable'.

Eleme Section A — Introduction and warnings
nt
Al Warning Warning that:

e the Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Securities should be based on consideration of the Prospectus
as a whole by the investor;

e where a claim relating to the information contained in the Prospectus is brought before a
court, the plaintiff investor might, under the national legislation of the EU member states,
have to bear the costs of translating the Prospectus, before the legal proceedings are
initiated; and

e civil liability attaches only to those persons who have tabled the Summary including any
translation thereof, but only if the Summary is misleading, inaccurate or inconsistent when
read together with the other parts of the Prospectus or it does not provide, when read
together with the other parts of the Prospectus, key information in order to aid investors when
considering whether to invest in such the Securities.

A2 Consent to | ¢  Not applicable. The Issuer does not consent to the use of the Prospectus for subsequent
use of the resale or final placement of the Securities by financial intermediaries.
Prospectus

Elemen Section B — Issuer

t

B.1 Legal and | The legal and commercial name of the Issuer is Deutsche Bank Aktiengesellschaft ("Deutsche
Commercial | Bank" or the "Bank").
Name of
the Issuer

B.2 Domicile, Deutsche Bank is a stock corporation (Aktiengesellschaft) under German law. The Bank has its
Legal Form, | registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
Legislation, | 60325 Frankfurt am Main, Germany.
Country of
Incorporatio
n

B.4b Known With the exception of the effects of the macroeconomic conditions and market environment, litigation
trends risks associated with the financial markets crisis as well as the effects of legislation and regulations
affecting applicable to all financial institutions in Germany and the Eurozone, there are no known trends,
the Issuer | uncertainties, demands, commitments or events that are reasonably likely to have a material effect
and the | on the Issuer’s prospects in its current financial year.
industries in
which it
operates

B.5 Description Deutsche Bank is the parent company of a group consisting of banks, capital market companies,
of the group | fund management companies, property finance companies, instalment financing companies,
and the | research and consultancy companies and other domestic and foreign companies (the "Deutsche
Issuer’s Bank Group").
position
within  the
group

B.9 Profit Not applicable. No profit forecast or estimate is made.
forecasts or
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estimate.

B.10 Qualificatio Not applicable. There are no qualifications in the audit report on the historical financial information.
ns in the
audit
report..
B.12 Selected
historical The following table shows an overview from the balance sheet and income statement of Deutsche
k_ey ) Bank AG which has been extracted from the respective audited consolidated financial statements
financial prepared in accordance with IFRS as of 31 December 2012 and 31 December 2013 as well as from
information. | the unaudited consolidated interim financial statements as of 30 September 2013 and 30 September
2014.
31 December 30 September 31 December 30 September
2012 2013 2013 2014
(IFRS, (IFRS, (IFRS, (IFRS,
audited) unaudited) audited) unaudited)
Share capital (in | 2.379,519,078.40 | 2,609,919,078.40 | 2,609,919,078.40 | 3,530,939,215.36
EUR)
Number of | 929,499,640 1,019,499,640 1,019,499,640 1,379,273,131
ordinary shares
Total assets (in | 2.022,275 1,787,971 1,611,400 1,709,189
million Euro)
Total liabilities | 1,968,035 1,731,206 1,556,434 1,639,083
(in million Euro)
Total equity (in | 54,240 56,765 54,966 70,106
million Euro)
Core Tier 1 | 11.4% 13.0% 12.8% 14.7%°
capital ratio /
Common Equity
Tier 1 capital
ratio *?
Tier 1 capital | 15.1% 17.0% 16.9% 15.5%*
ratio?
! The CRR/CRD 4 framework replaced the term Core Tier 1 by Common Equity Tier 1.
2 Capital ratios for 30 September 2014 are based upon transitional rules of the CRR/CRD 4 capital framework; prior
periods are based upon Basel 2.5 rules excluding transitional items pursuant to section 64h (3) of the German
Banking Act.
% The Common Equity Tier 1 capital ratio as of 30 September 2014 on the basis of CRR/CRD 4 fully loaded was
11.5%
* The Tier 1 capital ratio as of 30 September 2014 on the basis of CRR/CRD 4 fully loaded was 12.3%.
No material | There has been no material adverse change in the prospects of Deutsche Bank since 31 December
adverse 2013.
change in
the
prospects
Significant There has been no significant change in the financial position or trading position of Deutsche Bank
changes in | Group since 30 September 2014.
the financial
or trading
position
B.13 Recent Not applicable. There are no recent events particular to the Issuer which are to a material extent
events relevant to the evaluation of the Issuer's solvency.
material to
the Issuer’s
solvency
B.14 Dependenc | Please read the following information together with Element B.5.
e upon
group
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entities. Not applicable. The Issuer is not dependent upon other entities.

B.15 Issuer's The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of
prir_lc_ipal all kinds of banking business, the provision of financial and other services and the promotion of
activities. international economic relations. The Bank may realise these objectives itself or through subsidiaries

and affiliated companies. To the extent permitted by law, the Bank is entitled to transact all business

and to take all steps which appear likely to promote the objectives of the Bank, in particular: to

acquire and dispose of real estate, to establish branches at home and abroad, to acquire, administer

and dispose of participations in other enterprises, and to conclude enterprise agreements.

As of 31 December 2013, the Bank was organized into the following five corporate divisions:

. Corporate Banking & Securities (CB&S);

. Global Transaction Banking (GTB);

. Deutsche Asset & Wealth Management (DeAWM);

. Private & Business Clients (PBC); and

. Non-Core Operations Unit (NCOU).

The five corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank

has a regional management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the

world. These operations and dealings include:

. subsidiaries and branches in many countries;

. representative offices in other countries; and

. one or more representatives assigned to serve customers in a large number of
additional countries.

B.16 Controlling Not applicable. Based on notifications of major shareholdings pursuant to sections 21 et seq. of the
persons. German Securities Trading Act (Wertpapierhandelsgesetz - WpHG), there are only two shareholders

holding more than 5 but less than 10 per cent. of the Issuer’s shares. To the Issuer’s knowledge
there is no other shareholder holding more than 3 per cent. of the shares. The Issuer is thus not
directly or indirectly owned or controlled.

B.17 Credit Deutsche Bank is rated by Moody’s Investors Service Inc. (“Moody’s”), Standard & Poor’s Credit
ratings Market Services Europe Limited (“S&P”) and Fitch Deutschland GmbH (“Fitch”, together with S&P
asagn_ed to | and Moody’s, the “Rating Agencies”).
the issuer
or its debt | S&P and Fitch are established in the European Union and have been registered or certified in
securities. accordance with Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16

September 2009, as amended, on credit rating agencies (“CRA Regulation”). With respect to
Moody’s, the credit ratings are endorsed by Moody’s office in the UK (Moody’s Investors Services
Ltd.) in accordance with Article 4(3) of the CRA Regulation.
As of the date of the Prospectus, the following ratings were assigned to Deutsche Bank:

Rating Agency Long term Short term Outlook

Moody’s A3 P-2 negative

S&P A A-1 negative

Fitch A+ F1+ negative

Elemen Section C - Securities

t

C.1 Type and | Type of Securities
the class of » ” . . -
the The Securities are Certificates (the “Securities”). For a further description see Element C.15.
securities, Security identification number(s) of Securities
including
any security ISIN WKN
identificatio
n number. DEOOODT8YVW6 DT8YVW

DEO0ODT8YW47 DT8YW4
DEO0ODT8YVX4 DT8YVX
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DEOOODT8YW62 DT8YW6
DEO0ODT8YW?70 DT8YW7
DEOOODT8YW96 DT8YW9
DEO00DT8YWD4 DT8YWD
DEOOODT8YWE?2 DT8YWE
DEO0ODT8YW21 DT8YW2
DEO0ODT8YW88 DT8YWS8
DEOOODT8YWBS8 DT8YWB
DEO0ODT8YWC6 DT8YWC
DEOOODT8YWF9 DT8YWF
DEO00ODT8YWJ1 DT8YWJ
DEOOODT8YWK9 DT8YWK
DEOOODT8YWR4 DT8YWR
DEO0OODT8YW39 DT8YWS3
DEOOODT8YWG7 DT8YWG
DEOOODT8YWH5 DT8YWH
DEOOODT8YWN3 DT8YWN
DEO0OODT8YWS2 DT8YWS
DEOOODT8YWTO DT8YWT

Cc.2 Currency of | For each Series of Securities, Euro (EUR)
the
securities
issue.

C.5 Restrictions | Each Security of a Series of Securities is transferable in accordance with applicable law and any
on the free | rules and procedures for the time being of any Clearing Agent through whose books such Security is
transferabili | transferred.
ty of the
securities.

C.8 Rights Governing law of the Securities
attached to . - ) . . .
the Each Series of the Securities will be governed by, and construed in accordance with, English law.
securities The constituting of the Securities may be governed by the laws of the jurisdiction of the Clearing
including Agent.
ranking and | Rights attached to the Securities
limitations
to those | The Securities provide holders of the Securities, on redemption or upon exercise, with a claim for
rights payment of a cash amount and/or delivery of a physical delivery amount.

Status of the Securities

Each Series of the Securities will constitute direct, unsecured and unsubordinated obligations of the
Issuer ranking pari passu among themselves and pari passu with all other unsecured and
unsubordinated obligations of the Issuer except for any obligations preferred by law.

Limitations to the rights attached to the Securities

Under the terms and conditions of each Series of the Securities, the Issuer is entitled to terminate
and cancel the Securities of such Series and to amend the terms and conditions of such Series of
the Securities.

Cc.11 Application | Application will be made to list and admit the Securities to trading on the regulated market of the
for Italian Stock Exchange, which is a regulated market for the purposes of Directive 2004/39/EC with
admission effect from, at the earliest, the Issue Date. No assurances can be given that such application for
to trading, | listing and admission to trading will be granted (or, if granted, will be granted by the Issue Date).
with a view
to their
distribution
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in a

regulated
market  or
other
equivalent
markets
with
indication of
the markets
in
questions.
C.15 A With this Bonus Certificate with Cap, investors receive a Cash Amount on the Settlement Date, the
description amount of which depends on the performance of the Underlying.
of how the
value of the | g) If the Underlying at all times during the Observation Period has been above the Barrier , the
investment Cash Amount is equal to the Final Reference Level taking account of the Multiplier, but a
is affected minimum of the Bonus Amount and a maximum of the Maximum Amount.
by the value
of the | b) If the Underlying at any time during the Observation Period has been below or equal to the
underlying Barrier, the Cash Amount is no longer equal to a minimum of the Bonus Amount, but instead
instrument( equal to the Final Reference Level taking into account the Multiplier and subject to a
s), unless maximum of the Maximum Amount (1:1 participation in the negative performance of the
the Underlying).
securities Entitlement to receive payment of the Bonus Amount requires investors to waive their claims deriving
have 21 fromthe Underlying (e.g., voting rights, dividends).
denominati
on of at Final In respect of each Series, the Reference Level on the
least EUR Reference Valuation Date
100.000. Level
Issue Date 15 January 2015
Maximum In respect of each Series, the Bonus Amount
Amount
Nominal EUR 100 per Security
Amount
Observation The period from and including but excluding the Issue Date
Period to and including the Valuation Date.
Reference In respect of each Series, an amount (which shall be
Level deemed to be a monetary value in EUR) equal to, in respect
of any relevant day, the official closing price of the
Underlying on such day

ISIN Multipli Barrier Bonus Initial
er Amou Refereng
nt e Level
DEOOODT8YV 1.63934 EUR 48.80 EUR EUR
W6 4 (being 80% of the Initial Reference Level) 112.63 61.00

DEO0OODT8YW 1.63934 EUR 45.75 (being 75% of the Initial Reference EUR EUR

47 4 Level) 115.44 61.00
DEOOODT8YVX | 0.72463 | EUR 110.40 (being 80% of the Initial Reference EUR EUR

4 8 Level) 108.62 | 138.00
DEOOODT8YW 0.72463 EUR 103.50 (being 75% of the Initial Reference EUR EUR

62 8 Level) 112.40 | 138.00
DEOOODT8YW 1.36239 EUR 58.72 (being 80% of the Initial Reference EUR EUR

70 8 Level) 110.68 | 73.40
DEOOODT8YW 1.36239 EUR 55.05 (being 75% of the Initial Reference EUR EUR

96 8 Level) 113.65 | 73.40
DEOOODT8YW 1.09890 EUR 72.80 (being 80% of the Initial Reference EUR EUR

D4 1 Level) 112.04 91.00
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DEOOODT8YW | 1.09890 EU EUR EUR
E2 1 R | 11555 | 91.00
68.
25
(bei
ng
75
%
of
the
Initi
al
Ref
ere
nce
Lev
el)
DEOOODT8YW 1.47058 EUR 54.40 (being 80% of the Initial Reference EUR EUR
21 8 Level) 112.45 | 68.00
DEO0OODT8YW 1.47058 EUR 51.00 (being 75% of the Initial Reference EUR EUR
88 8 Level) 116.30 | 68.00
DEOOODT8YW 7.46268 EUR 10.72 (being 80% of the Initial Reference EUR EUR
B8 6 Level) 110.43 | 13.40
DEO0OODT8YW 7.46268 EUR 10.05 (being 75% of the Initial Reference EUR EUR
C6 6 Level) 113.66 | 13.40
DEOOODT8YW | 6.66666 EUR 12.00 (being 80% of the Initial Reference EUR EUR
F9 7 Level) 112.72 | 15.00
DEOOODT8YW | 6.66666 EUR 11.25 (being 75% of the Initial Reference EUR EUR
Ji 7 Level) 11589 | 15.00
DEOOODT8YW 6.94444 EUR 11.52 (being 80% of the Initial Reference EUR EUR
K9 4 Level) 115.01 | 14.40
DEOOODT8YW 6.94444 EUR 10.80 (being 75% of the Initial Reference EUR EUR
R4 4 Level) 117.93 | 14.40
DEOOODT8YW | 3.92156 EUR 20.40 (being 80% of the Initial Reference EUR EUR
39 9 Level) 116.96 | 25.50
DEOOODT8YW 3.92156 EUR 19.125 (being 75% of the Initial Reference EUR EUR
G7 9 Level) 121.15 | 25.50
DEOOODT8YW 1.42857 EUR 56.00 (being 80% of the Initial Reference EUR EUR
H5 1 Level) 108.69 | 70.00
DEOOODT8YW 1.42857 EUR 52.50 (being 75% of the Initial Reference EUR EUR
N3 1 Level) 111.65 | 70.00
DEOOODT8YW | 0.54347 EUR 147.20 (being 80% of the Initial Reference EUR EUR
s2 8 Level) 110.32 | 184.00
DEOOODT8YW 0.54347 EUR 138.00 (being 75% of the Initial Reference EUR EUR
0 8 Level) 11341 | 184.00

C.16

The
expiration

Settlement Date: In respect of each Series, the third business day following the Valuation Date as

specified below.
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or maturity

Valuation Date: In respect of each Series, the Exercise Date as specified below.

date of the
derivative ISIN Exercise Date
securities —
the exercise DEOOODT8YVW6 15 January 2016
date or final | | be 6000 rgvWva7 15 July 2016
reference
date. DEO0ODT8YVX4 15 January 2016
DEOOODT8YW62 15 July 2016
DEOOODT8YW70 15 January 2016
DEOOODT8YW96 15 July 2016
DEOOODT8YWD4 15 January 2016
DEOOODT8YWE2 15 July 2016
DEOOODT8YW21 15 January 2016
DEOOODT8YW88 15 July 2016
DEOOODT8YWBS8 15 January 2016
DEOOODT8YWC6 15 July 2016
DEOOODT8YWF9 15 January 2016
DEOOODT8YWJ1 15 July 2016
DEOOODT8YWK9 15 January 2016
DEOOODT8YWR4 15 July 2016
DEOOODT8YW39 15 January 2016
DEOOODT8YWG7 15 July 2016
DEOOODT8YWH5 15 January 2016
DEOOODT8YWN3 15 July 2016
DEOOODT8YWS2 15 January 2016
DEOOODT8YWTO 15 July 2016
C.17 Settlement Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing Agent for
procedure distribution to the Securityholders.
of the
derivative The Issuer will be discharged of its payment obligations by payment and/or delivery to, or to the
securities order of, the relevant Clearing Agent or Physical Delivery Clearing System in respect of the amount
' so paid or delivered.
C.18 A Payment of the Cash Amount to each relevant Securityholder on the Settlement Date.
description
of how the
return  on
derivative
securities
takes place.
C.19 The The Final Reference Level
exercise
price or the
final
reference
price of the
underlying.
C.20 Type of the | Type: Share
underlying
and where ISIN Name Reuters page
the
i i Ordinary shares of Adidas AG | ADSGn.DE
'”f"rma“‘t’;‘ DE000DT8YVW6 y
on e
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underlying

Ordinary shares of Adidas AG | ADSGn.DE

can be DEO0ODT8YW47
found. Ordinary shares of Allianz SE | ALVG.DE
DEOOODT8YVX4
Ordinary shares of Allianz SE ALVG.DE
DEOOODT8YW62
Ordinary shares of BASF SE BASFn.DE
DEOOODT8YW70
Ordinary shares of BASF SE BASFn.DE
DEOOODT8YW96
Ordinary shares of BMW AG BMWG.DE
DEO00ODT8YWD4
Ordinary shares of BMW AG BMWG.DE
DEOOODT8YWE?2
Ordinary shares of Daimler AG | DAIGn.DE
DEOOODT8YW21
Ordinary shares of Daimler AG | DAIGn.DE
DEOOODT8YW88
Ordinary shares of Deutsche DTEGn.DE
DEOOODT8YWBS8 Telekom AG
Ordinary shares of Deutsche DTEGn.DE
DEO0ODT8YWC6 Telekom AG
Ordinary shares of E.ON SE EONGn.DE
DEOOODT8YWF9
Ordinary shares of E.ON SE EONGn.DE
DEOOODT8YWJ1
Ordinary shares of Lufthansa LHAG.DE
DEOOODT8YWK9 AG
Ordinary shares of Lufthansa LHAG.DE
DEOOODT8YWR4 AG
Ordinary shares of Metro AG MEOG.DE
DEOOODT8YW39
Ordinary shares of Metro AG MEOG.DE
DEOOODT8YWG7
Preference shares of Porsche | PSHG_p.DE
DEOOODT8YWHS5 SE
Preference shares of Porsche | PSHG_p.DE
DEOOODT8YWN3 SE
Preference shares of VOWG_p.DE
DEOOODT8YWS2 Volkswagen AG
Preference shares of VOWG_p.DE
DEOOODT8YWTO Volkswagen AG
Information on the historical and ongoing performance of the Underlying and its volatility can be
obtained on the relevant Reuters page.
Elemen Section D — Risks
t
D.2 Key Investors will be exposed to the risk of the Issuer becoming insolvent as result of being overindebted
information | or unable to pay debts, i.e. to the risk of a temporary or permanent inability to meet interest and/or
0_nk the T]ey principal payments on time. The Issuer's credit ratings reflect the assessment of these risks.
risks  that
are specific | Factors that may have a negative impact on Deutsche Bank’s profitability are described in the
to the | following:
issuer.

- As a global investment bank with a large private client franchise, Deutsche Bank’s businesses
are materially affected by global macroeconomic and financial market conditions. Over the last
several years, banks, including Deutsche Bank, have experienced nearly continuous stress on
their business models and prospects.

- A muted global economic recovery and persistently challenging market and geopolitical
conditions continue to negatively affect Deutsche Bank’s results of operations and financial
condition in some of its businesses, while a continuing low interest environment and
competition in the financial services industry have compressed margins in many of Deutsche
Bank’s businesses. If these conditions persist or worsen, Deutsche Bank could determine that
it needs to make changes to its business model.
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Deutsche Bank has been and may continue to be directly affected by the European sovereign
debt crisis, and it may be required to take impairments on its exposures to the sovereign debt
of European or other countries. The credit default swaps into which Deutsche Bank has
entered to manage sovereign credit risk may not be available to offset these losses.

Regulatory and political actions by European governments in response to the sovereign debt
crisis may not be sufficient to prevent the crisis from spreading or to prevent departure of one
or more member countries from the common currency over the long term. The default or
departure of any one or more countries from the euro could have unpredictable consequences
for the financial system and the greater economy, potentially leading to declines in business
levels, write-downs of assets and losses across Deutsche Bank’s businesses. Deutsche
Bank’s ability to protect itself against these risks is limited.

Deutsche Bank has a continuous demand for liquidity to fund its business activities. It may
suffer during periods of market-wide or firm-specific liquidity constraints, and liquidity may not
be available to it even if its underlying business remains strong.

Regulatory reforms enacted and proposed in response to weaknesses in the financial sector,
together with increased regulatory scrutiny more generally, have created significant
uncertainty for Deutsche Bank and may adversely affect its business and ability to execute its
strategic plans.

Regulatory and legislative changes will require Deutsche Bank to maintain increased capital
and may significantly affect its business model and the competitive environment. Any
perceptions in the market that Deutsche Bank may be unable to meet its capital requirements
with an adequate buffer, or that it should maintain capital in excess of the requirements, could
intensify the effect of these factors on Deutsche Bank’s business and results.

The increasingly stringent regulatory environment to which Deutsche Bank is subject, coupled
with substantial outflows in connection with litigation and enforcement matters, may make it
difficult for Deutsche Bank to maintain its capital ratios at levels above those required by
regulators or expected in the market.

New rules in the United States, recent legislation in Germany and proposals in the European
Union regarding the prohibition of proprietary trading or its separation from the deposit-taking
business may materially affect Deutsche Bank’s business model.

European and German legislation regarding the recovery and resolution of banks and
investment firms may result in regulatory consequences that could limit Deutsche Bank’s
business operations and lead to higher refinancing costs.

Other regulatory reforms adopted or proposed in the wake of the financial crisis — for example,
extensive new regulations governing Deutsche Bank’s derivatives activities, bank levies or a
possible financial transaction tax — may materially increase Deutsche Bank’s operating costs
and negatively impact its business model.

Adverse market conditions, historically low prices, volatility and cautious investor sentiment
have affected and may in the future materially and adversely affect Deutsche Bank’s revenues
and profits, particularly in its investment banking, brokerage and other commission- and fee-
based businesses. As a result, Deutsche Bank has in the past incurred and may in the future
incur significant losses from its trading and investment activities.

Since Deutsche Bank published its Strategy 2015+ targets in 2012, macroeconomic and
market conditions as well as the regulatory environment have been much more challenging
than originally anticipated, and as a result, Deutsche Bank has updated its aspirations to
reflect these challenging conditions. If Deutsche Bank is unable to implement its updated
strategy successfully, it may be unable to achieve its financial objectives, or incur losses or
low profitability or erosions of its capital base, and its share price may be materially and
adversely affected.

Deutsche Bank operates in a highly and increasingly regulated and litigious environment,
potentially exposing it to liability and other costs, the amounts of which may be substantial and
difficult to estimate, as well as to legal and regulatory sanctions and reputational harm.

Deutsche Bank is currently the subject of regulatory and criminal industry-wide investigations
relating to interbank offered rates, as well as civil actions. Due to a number of uncertainties,
including those related to the high profile of the matters and other banks’ settlement
negotiations, the eventual outcome of these matters is unpredictable, and may materially and
adversely affect Deutsche Bank’s results of operations, financial condition and reputation.

A number of regulatory authorities are currently investigating Deutsche Bank in connection
with misconduct relating to manipulation of foreign exchange rates. The extent of Deutsche
Bank’s financial exposure to these matters could be material, and Deutsche Bank’s reputation
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may suffer material harm as a result.

- A number of regulatory authorities are currently investigating or seeking information from
Deutsche Bank in connection with transactions with Monte dei Paschi di Siena. The extent of
Deutsche Bank'’s financial exposure to these matters could be material, and Deutsche Bank’s
reputation may be harmed.

- Regulatory agencies in the United States are investigating whether Deutsche Bank’s historical
processing of certain U.S. Dollar payment orders for parties from countries subject to U.S.
embargo laws complied with U.S. federal and state laws. The eventual outcomes of these
matters are unpredictable, and may materially and adversely affect Deutsche Bank’s results of
operations, financial condition and reputation.

- Deutsche Bank has been subject to contractual claims and litigation in respect of its U.S.
residential mortgage loan business that may materially and adversely affect its results or
reputation.

- Deutsche Bank’s non-traditional credit businesses materially add to its traditional banking
credit risks.

- Deutsche Bank has incurred losses, and may incur further losses, as a result of changes in
the fair value of its financial instruments.

- Deutsche Bank’s risk management policies, procedures and methods leave it exposed to
unidentified or unanticipated risks, which could lead to material losses.

- Operational risks may disrupt Deutsche Bank’s businesses.

- Deutsche Bank’s operational systems are subject to an increasing risk of cyber attacks and
other internet crime, which could result in material losses of client or customer information,
damage Deutsche Bank’s reputation and lead to regulatory penalties and financial losses.

- The size of Deutsche Bank’s clearing operations exposes it to a heightened risk of material
losses should these operations fail to function properly.

- Deutsche Bank may have difficulty in identifying and executing acquisitions, and both making
acquisitions and avoiding them could materially harm Deutsche Bank’s results of operations
and its share price.

- The effects of the takeover of Deutsche Postbank AG may differ materially from Deutsche
Bank’s expectations.

- Deutsche Bank may have difficulties selling non-core assets at favorable prices or at all and
may experience material losses from these assets and other investments irrespective of
market developments.

- Intense competition, in Deutsche Bank’s home market of Germany as well as in international
markets, could materially adversely impact Deutsche Bank’s revenues and profitability.

- Transactions with counterparties in countries designated by the U.S. State Department as
state sponsors of terrorism or persons targeted by U.S. economic sanctions may lead potential
customers and investors to avoid doing business with Deutsche Bank or investing in its
securities, harm its reputation or result in regulatory action which could materially and
adversely affect its business.

D.3

Key
information
on the risks
that are
specific and
individual to
the
securities.

Securities are linked to the Underlying

Amounts payable or assets deliverable periodically or on exercise or redemption of the Securities, as
the case may be, are linked to the Underlying which may comprise one or more Reference Items.
The purchase of, or investment in, Securities linked to the Underlying involves substantial risks.

The Securities are not conventional securities and carry various unique investment risks which
prospective investors should understand clearly before investing in the Securities. Each prospective
investor in the Securities should be familiar with securities having characteristics similar to the
Securities and should fully review all documentation for and understand the Terms and Conditions of
the Securities and the nature and extent of its exposure to risk of loss.

Potential investors should ensure that they understand the relevant formula in accordance with which
the amounts payable and/or assets deliverable are calculated, and if necessary seek advice from
their own adviser(s).

Risks associated with the Underlying

Because of the Underlying's influence on the entitlement from the Security, as with a direct
investment in the Underlying, investors are exposed to risks both during the term and also at
maturity, which are also generally associated with an investment in shares in general.
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Early Termination

The Terms and Conditions of the Securities include a provision pursuant to which, either at the
option of the Issuer or otherwise where certain conditions are satisfied, the Issuer is entitled to
redeem or cancel the Securities early. As a result, the Securities may have a lower market value
than similar securities which do not contain any such Issuer's right for redemption or cancellation.
During any period where the Securities may be redeemed or cancelled in this way the market value
of the Securities generally will not rise substantially above the price at which they may be redeemed
or cancelled. The same applies where the Terms and Conditions of the Securities include a provision
for an automatic redemption or cancellation of the Securities (e.g. "knock-out" or "auto call"
provision).

Risks at maturity

If, during the Observation Period, the value, price or level of the Underlying has been below or equal
to the determined Barrier, the Certificate involves a risk of loss depending on the value, price or level
of the Underlying at maturity; in the worst-case scenario, this may result in the total loss of the capital
invested. This will occur if the Final Reference Level on the Valuation Date is zero.

D.6

Risk
warning to
the effect
that
investors
may lose
the value of
their entire
investment
or part of it

Please see Element D.3.

Where no minimum amount(s) of cash or assets to be payable or deliverable is specified, investors
may experience a total or partial loss of their investment in the Security.

Elemen
t

Section E - Offer

E.2b

Reasons for
the  offer,
use of
proceeds,
estimated
net
proceeds

Not applicable, making profit and/or hedging certain risks are the reasons for the offer.

E.3

Terms and
conditions
of the offer.

Conditions to which the offer is
subject:

Not Applicable

Number of the Securities: For each Series of Securities, up to 10,000

Certificates
The Offering Period: Not Applicable

Cancellation of the Issuance of
the Securities:

Not Applicable

Early Closing of the Offering
Period of the Securities:

Not Applicable

Not Applicable

Investor minimum  subscription
amount:
. . Not Applicable
Investor maximum subscription
amount:

Not Applicable
Description of PP

process:

the application

- oo Not Applicable
Description of possibility to reduce

subscriptions and manner for
refunding excess amount paid by
applicants:

Not Applicable
Details of the method and time PP

limits for paying up and delivering
the Securities:

Manner in and date on which
results of the offer are to be made
public:

Not Applicable
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Procedure for exercise of any
right of pre-emption, negotiability
of  subscription rights and
treatment of subscription rights
not exercised:

Categories of potential investors
to which the Securities are offered
and whether tranche(s) have been
reserved for certain countries:

Process for notification to
applicants of the amount allotted
and the indication whether dealing
may begin before notification is
made:

Issue Price:

Amount of any expenses and
taxes specifically charged to the
subscriber or purchaser:

Name(s) and address(es), to the
extent known to the Issuer, of the
placers in the various countries
where the offer takes place:

Name and address of the Paying
Agent:

Name and address of the
Calculation Agent:

Not Applicable

Not Applicable

Not Applicable

EUR 100 per Security
Not Applicable

Not Applicable

Deutsche Bank Luxembourg S.A. of 2, boulevard
Konrad Adenauer, L-1115 Luxembourg,
Luxembourg

Deutsche Bank Aktiengesellschaft, Taunusanlage
12, 60325 Frankfurt am Main, Germany

E.4

Interest that
is material
to the
issue/offer
including
confliction
interests.

As far as the Issuer is aware, no person involved in the issue of each Series of the Securities has an

interest material to the offer.

E.7

Estimated
expenses
charged to
the investor
by the
issuer or
offeror.

Not applicable; no expenses are charged to the investor by the Issuer or offeror.
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Final Terms dated 15 January 2015 for the Base Prospectus dated 18 December 2014

DEUTSCHE BANK AG

Issue of up to 10,000 Easy Bonus Certificates with Cap relating to the ordinary
shares of Eni S.p.A. (the "Securities" for the Series)
WKN / ISIN: DT8YVQ / DEOOODT8YVQS8

Issue of up to 10,000 Easy Bonus Certificates with Cap relating to the ordinary
shares of Eni S.p.A. (the "Securities" for the Series)
WKN / ISIN: DT8YVU / DEOOODT8YVUO

Issue of up to 10,000 Easy Bonus Certificates with Cap relating to the ordinary
shares of Enel S.p.A. (the "Securities" for the Series)
WKN / ISIN: DT8YVR / DEOOODT8YVR6

Issue of up to 10,000 Easy Bonus Certificates with Cap relating to the ordinary
shares of Enel S.p.A. (the "Securities" for the Series)
WKN / ISIN: DT8YVV / DEOOODT8YVVS

Issue of up to 10,000 Easy Bonus Certificates with Cap relating to the ordinary
shares of Fiat Chrysler Automobiles N.V. (the "Securities" for the Series)
WKN / ISIN: DT8YVT / DEOOODT8YVT2

Issue of up to 10,000 Easy Bonus Certificates with Cap relating to the ordinary
shares of Fiat Chrysler Automobiles N.V. (the "Securities" for the Series)
WKN / ISIN: DT8YVY / DEOOODT8YVY2

Issue of up to 10,000 Easy Bonus Certificates with Cap relating to the ordinary
shares of Intesa Sanpaolo S.p.A. (the "Securities" for the Series)
WKN / ISIN: DT8YVZ / DEO0ODT8YVZ9

Issue of up to 10,000 Easy Bonus Certificates with Cap relating to the ordinary
shares of Intesa Sanpaolo S.p.A. (the "Securities" for the Series)
WKN / ISIN: DT8YWO0 / DEOOODT8YWO05

Issue of up to 10,000 Easy Bonus Certificates with Cap relating to the ordinary
shares of Telecom lItalia S.p.A (the "Securities" for the Series)
WKN / ISIN: DT8YW1 / DEOOODT8YW13

Issue of up to 10,000 Easy Bonus Certificates with Cap relating to the ordinary
shares of Telecom lItalia S.p.A (the "Securities" for the Series)
WKN / ISIN: DT8YWS5 / DEOOODT8YW54



(each a "Series" of Securities)

under its X-markets Programme for the issuance of Certificates, Warrants and Notes

Issue Price: In respect of each Series, EUR 100 per Security

WKN / ISIN: In respect of each Series, as specified under “Multi-Series Definitions” in the
Terms and Conditions (Product Terms) below

This document constitutes the Final Terms of the Securities of each Series described herein
and comprises the following parts:

Terms and Conditions (Product Terms)
Further Information about the Offering of the Securities

Issue-Specific Summary

These Final Terms have been prepared for the purpose of Article 5 (4) of the Directive 2003/71/EC
(as amended, including by Directive 2010/73/EU, the "Prospectus Directive") and must be read in
conjunction with the Base Prospectus dated 18 December 2014 (including the documents
incorporated by reference into the Base Prospectus) (the "Base Prospectus"), which constitutes a
base prospectus for the purpose of the Prospectus Directive. Terms not otherwise defined herein shall
have the meaning given in the General Conditions set out in the Base Prospectus. Full information on
the Issuer and the Securities is only available on the basis of the combination of these Final Terms
and the Base Prospectus. A summary of the individual issue of Securities (which comprises the
Summary in the Base Prospectus as amended to reflect the provisions in the Final Terms) is annexed
to the Final Terms.

The Base Prospectus, any supplement to the Base Prospectus and the Final Terms, together with
any translations thereof, or of the Summary as amended to reflect the provisions in the Final Terms,
will be available on the Issuer's website (www.x-markets.db.com) and/or (www.investment-
products.db.com) and on the website of the Luxembourg Stock Exchange (www.bourse.lu), as well
as, (i) in the case of admission to trading of the Securities to the Italian Stock Exchange, on the
website of Borsa lItaliana (www.borsaitaliana.it), (i) in the case of admission to trading of the
Securities to the Euronext Lisbon regulated market or a public offering of Securities in Portugal, on
the website of the Portuguese Securities Market Commission (Comissdo do Mercado de Valores
Mobiliarios) (www.cmvm.pt) and (iii) in the case of admission to trading of the Securities on any of the
Spanish Stock Exchanges or AIAF, on the website of the Spanish Securities Market Commission
(Comision Nacional del Mercado de Valores) (www.cnmv.es).

In addition, the Base Prospectus shall be available in physical form and free of charge at the
registered office of the Issuer, Deutsche Bank AG, CIB, GME X-markets, Grosse Gallusstrasse 10-14,
60311 Frankfurt am Main, its London branch at Winchester House, 1 Great Winchester Street,
London EC2N 2DB, its Milan Branch at Via Filippo Turati 27, 20121 Milano, lItaly, its Portuguese
Branch at Rua Castilho, 20, 1250-069 Lisbon, Portugal and its Spanish Branch at Paseo De La
Castellana, 18, 28046 Madrid, Spain.



Terms and Conditions

The following "Product Terms" of the Securities shall, for the relevant series of Securities, complete
and put in concrete terms the General Conditions for the purposes of such series of Securities. The
Product Terms and General Conditions together constitute the "Terms and Conditions" of the

relevant Securities.

General Definitions applicable to the Securities

Security Type
ISIN

WKN

Common Code
Issuer

Number of the
Securities

Issue Price
Issue Date
Nominal Amount

Calculation
Agent

Underlying

Settlement

Multiplier

Certificate

In respect of each Series, as specified under "Multi-Series Definitions" below
In respect of each Series, as specified under "Multi-Series Definitions" below
In respect of each Series, as specified under "Multi-Series Definitions" below
Deutsche Bank AG, Frankfurt am Main

Up to 10,000 Securities per Series

In respect of each Series, EUR 100 per Certificate
15 January 2015
EUR 100 per Security

The Issuer

Type: Share

Name: In respect of each Series, the ordinary shares of each issuer as stated
under the heading Issuer of the Underlying as specified under "Multi-Series
Definitions" below

Issuer of the Underlying: in respect of each Series, as specified under "Multi-
Series Definitions" below

Reuters RIC: In respect of each Series, as specified under "Multi-Series
Definitions" below

ISIN: In respect of each Series, as specified under "Multi-Series Definitions"
below

Reference Source: as defined in §85(5)(i) of the General Conditions
Related Exchange: as defined in §5(5)(j) of the General Conditions
Reference Currency: EUR

Cash Settlement

In respect of each Series, as specified under "Multi-Series Definitions" below.




Initial Reference  In respect of each Series, as specified under "Multi-Series Definitions" below.

Level

Final Reference In respect of each Series, the Reference Level on the Valuation Date of such

Level

Series.

Reference Level In respect of any Series, an amount (which shall be deemed to be a monetary

Relevant

value in the Reference Currency) equal to, in respect of any relevant day, the
Relevant Reference Level Value on such day quoted by or published on the
Reference Source.

The official closing price of the Underlying on the Reference Source.

Reference Level

Value

Valuation Date

Maximum
Amount

In respect of each Series, the Exercise Date.

In respect of each Series, the Bonus Amount.

Settlement Date  In respect of each Series, the third Business Day following the Valuation Date.

General Definitions Applicable to Certificates

Barrier

Bonus Amount

In respect of each Series, as specified under "Multi-Series Definitions" below.

In respect of each Series, as specified under "Multi-Series Definitions" below.

Multi-Series Definitions

WKN / Commo Issuer ISIN of | Reuters | Exercis Bonus Barrier Multipli Initial
ISIN for Series n Code of the Underly RIC e Date Amoun er Reference
Underly ing t Level
ing
DT8YVQ 112938 Eni ITO0031 ENI.MI 15 July EUR EUR 6.25 EUR 16.00
/DEOOODT8YV 516 S.p.A 32476 2016 115.75 12.80
Q8 (being
80% of the
Initial
Reference
Level)
DT8YVU/ 112938 Eni ITO0031 ENLMI 16 EUR EUR 6.25 EUR 16.00
DEOOODT8YV 567 S.p.A 32476 January 117.70 12.00
uo 2017 (being
75% of the
Initial
Reference
Level)




WKN / Commo Issuer ISIN of Reuters | Exercis Bonus Barrier Multipli Initial
ISIN for Series n Code of the Underly RIC e Date Amoun er Reference
Underly ing t Level
ing
DT8YVR/ 112938 Enel ITO0031 | ENELMI 15 July EUR EUR 25.6410 EUR 3.90
DEOOODT8YV 524 S.p.A 28367 2016 112.65 3.12 26
R6 (being
80% of the
Initial
Reference
Level)
DT8YVV/DE0OO 112938 Enel ITO0031 | ENEILMI 16 EUR EUR 25.6410 EUR 3.90
0DT8YVV8 575 SpA 28367 January 115.85 2.925 26
2017 (being
75% of the
Initial
Reference
Level)
DT8YVT/DEOO 112938 Fiat NLO0010 FCHA. 15 July EUR EUR 10 EUR 10.00
0DT8YVT2 559 Chrysler | 877643 Ml 2016 117.75 8.00
Automo
(being
biles 80% of the
N.V.
Initial
Reference
Level)
DT8YVY/DE0OO 112938 Fiat NLOO10 FCHA. 16 EUR EUR 10 EUR 10.00
0DT8YVY2 605 Chrysler | 877643 Ml January | 119.15 7.50
Automo 2017 (being
biles 75% of the
N.V. Initial
Reference
Level)
DT8YVZ/DEOO 112938 Intesa ITO0000 ISP.MI 15 July EUR EUR 40 EUR 2.50
0DT8YVZ9 613 Sanpaol 72618 2016 125.80 2.00
o (being
80% of the
Initial
Reference
Level)
DT8YWO/DEOO | 112939 Intesa ITO0000 ISP.MI 16 EUR EUR 40 EUR 2.50
0ODT8YWO05 016 Sanpaol 72618 January 126.15 1.875
(o] 2017 (being
75% of the
Initial
Reference
Level)




WKN / Commo Issuer ISIN of Reuters | Exercis Bonus Barrier Multipli Initial
ISIN for Series n Code of the Underly RIC e Date Amoun er Reference
Underly ing t Level
ing
DT8YW1/DEOO 112939 Teleco ITO0034 | TLIT.MI 15 July EUR EUR 111.111 EUR 0.90
0DT8YW13 024 m ltalia 97168 2016 121.70 0.72 111
SpA (being
80% of the
Initial
Reference
Level)
DT8YWS5/DEOO 112939 Teleco ITO0034 | TLIT.MI 16 EUR EUR 111.111 EUR 0.90
0ODT8YW54 075 m ltalia 97168 January 124.40 0.675 111
SpA 2017 (being
75% of the
Initial
Reference
Level)

Specific Definitions Applicable to Certificates

‘ Product No. C1: Capital Protection Certificate

Not Applicable

Product No. C2: Capital Protection Certificate with Maximum Amount

Not Applicable

Product No. C3: Capital Protection Certificate with Participation in Average Performance and
without Maximum Amount

Not Applicable

Product No. C4: Certificate

Not Applicable

‘ Product No. C5: Certificate 100%

Not Applicable

‘ Product No. C6: Perpetual Certificate

Not Applicable

‘ Product No. C7: Index Certificate

Not Applicable

‘ Product No. C8: Performance Certificate

Not Applicable

‘ Product No. C9: Discount Certificate (Physical Delivery)

Not Applicable

‘ Product No. C10: Discount Certificate (Cash Settlement)

Not Applicable



| Product No. C11:

Bonus Certificate

Not Applicable

| Product No. C12:

Bonus Certificate with Cap

Not Applicable

‘ Product No. C13:

BonusPro Certificate

Not Applicable

| Product No. C14:

BonusPro Certificate with Cap

Not Applicable

‘ Product No. C15:

Easy Bonus Certificate

Not Applicable

| Product No. C16:

Easy Bonus Certificate with Cap

Cash Amount

In respect of each Minimum Exercise Amount,

(a) if the Final Reference Level is above or equal to the Barrier,
the higher of:
0) the Bonus Amount and
(i) the product of the Final Reference Level and the
Multiplier,
(b) otherwise, the product of the Final Reference Level and the

Multiplier

subject to a maximum of the Maximum Amount

‘ Product No. C17:

Reverse Bonus Certificate

Not Applicable

| Product No. C18:

Reverse Bonus Certificate with Cap

Not Applicable

‘ Product No. C19:

Flex Bonus Certificate

Not Applicable

‘ Product No. C20:

Express Certificate with European Barrier Observation

Not Applicable

‘ Product No. C21:

Express Certificate with American Barrier Observation

Not Applicable

‘ Product No. C22:

PerformancePlus Certificate

Not Applicable

‘ Product No. C23:

Reverse Express Certificate

Not Applicable



| Product No. C24: Currency Express Certificate

Not Applicable

‘ Product No. C25: Express Autocallable Certificate

Not Applicable

| Product No. C26: Worst of Express Autocallable Certificate

Not Applicable

| Product No. C27: Outperformance Certificate

Not Applicable

‘ Product No. C28: Reverse Outperformance Certificate

Not Applicable

‘ Product No. C29: Fixed Rate of Interest Certificate with European Barrier Observation

Not Applicable

‘ Product No. C30: Fixed Rate of Interest Certificate with American Barrier Observation

Not Applicable

‘ Product No. C31.: Inflation-Linked Fixed Rate of Interest Certificate

Not Applicable

‘ Product No. C32: Currency Fixed Rate of Interest Certificate

Not Applicable

‘ Product No. C33: Coupon Certificate with European Barrier Observation

Not Applicable

‘ Product No. C34: Coupon Certificate with American Barrier Observation

Not Applicable

‘ Product No. C35: Currency Certificate with Fixed Coupon

Not Applicable

‘ Product No. C36: Extra Coupon Certificate (Cash Settlement)

Not Applicable

‘ Product No. C37: Extra Coupon Certificate (Physical Delivery)

Not Applicable

‘ Product No. C38: Reverse Participation Corridor Certificate

Not Applicable

‘ Product No. C39: Sprinter Certificate

Not Applicable

‘ Product No. C40: OneStep Certificate

Not Applicable

Product No. C41: Certificate with Redemption Threshold and Barrier without Possibility of
Early Redemption




Not Applicable

| Product No. C42:

Parachute Certificate

Not Applicable

‘ Product No. C43:

Equity Protection Certificate

Not Applicable

| Product No. C44:

Twin Win Certificate with European Barrier Observation

Not Applicable

| Product No. C45:

Twin Win Certificate with European Barrier Observation with Cap

Not Applicable

‘ Product No. C46:

Twin Win Certificate with American Barrier Observation

Not Applicable

| Product No. C47:

Twin Win Certificate with American Barrier Observation with Cap

Not Applicable

‘ Product No. C48:

Autocallable Twin Win Certificate with European Barrier Observation

Not Applicable

| Product No. C49:

Autocallable Twin Win Certificate with American Barrier Observation

Not Applicable

| Product No. C50:

Bonus Worst Of Certificates with European Barrier Observation

Not Applicable

‘ Product No. C51:

Bonus Worst Of Certificates with American Barrier Observation

Not Applicable

| Product No. C52:

Autocallable Certificate (with instalment redemption)

Not Applicable

‘ Product No. C53:

Autocallable Outperformance Certificate

Not Applicable

| Product No. C54:

Range Certificate

Not Applicable

‘ Product No. C55:

Autocallable Bonus Certificate

Not Applicable

‘ Product No. C56:

Delta One Certificate

Not Applicable

‘ Product No. C57:

Dual Fixed Rate Certificate (with instalment redemption)

Not Applicable

‘ Product No. C58:

Currency Chooser Basket Certificate

Not Applicable



| Product No. C59: Certificate linked to a Basket

Not Applicable

‘ Product No. C60: Rainbow Return Certificate

Not Applicable

| Product No. C61: Worst of Express Autocallable Certificate (no Protection Level)

Not Applicable

| Product No. C62: Worst of Phoenix Autocallable Certificate

Not Applicable

‘ General Definitions Applicable to Warrants

Not Applicable

General Definitions Applicable to Notes

Not Applicable

Further Definitions Applicable to the Securities

Type of Exercise

Exercise Date

Minimum Exercise Amount

Automatic Exercise

Settlement Currency

Business Day

Business Day Location(s)

Payment Day Location(s)

Correction Period

Ultimate Trading Day

Form of Securities

European Style

In respect of each Series, as specified under "Multi-Series Definitions"
above

One Security, being the minimum number of Securities which can be
traded in accordance with the Listing Rules of the market managed and
organised by Borsa Italiana S.p.A

Automatic Exercise is applicable
EUR

a day on which the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET2) system (or any successor
thereto) is open, on which commercial banks and foreign exchange
markets settle payments in the Business Day Location(s) specified in
the Product Terms and on which each relevant Clearing Agent settles
payments. Saturday and Sunday and 24 December and 31 December
each year are not considered Business Days

Frankfurt am Main and Milan
Frankfurt am Main and Milan
Two Business Days prior to the due date for any payment or delivery
under the Securities, the amount of which is determined in whole or in

part by reference to such value or price of the Reference Item

For the purpose of determining the Final Reference Level, as defined in
85(5)(p) of the General Conditions

Italian Securities
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Clearing Agent Monte Titoli S.p.A., Piazza degli Affari, 6. 1-20123 Milan, Italy

Governing Law English law
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Further Information about the Offering of the Securities

LISTING AND ADMISSION TO TRADING

Listing and admission to Trading

Minimum Trade Size

OFFERING OF SECURITIES

Application will be made to list and admit the
Securities to trading on the SeDeX of the Italian
Stock Exchange, which is a regulated market for
the purposes of Directive 2004/39/EC with effect
from at the earliest, the Issue Date. No
assurances can be given that such application for
listing and admission to trading will be granted (or,
if granted, will be granted by the Issue Date).

One Security, being the number of Securities
which can be traded in accordance with the Listing
Rules of the market managed and organised by
Borsa Italiana S.p.A. ("Regolamento di Borsa").

There is no offering period in connection with the Securities of each Series, which will be listed directly
on the SeDeX of the Italian Stock Exchange, which is a regulated market, where application to list and
trade the Securities will be made, as specified above

FEES

Fees paid by the Issuer to the distributor
Trailer Fee

Placement Fee

Fees charged by the Issuer to the
Securityholders post issuance

INTERESTS OF NATURAL AND LEGAL PERSONS
INVOLVED IN THE ISSUE

Interests of Natural and Legal Persons involved
in the Issue

REASONS FOR THE OFFER, ESTIMATED NET
PROCEEDS AND TOTAL EXPENSES

Reasons for offer

PUBLICATION OF NOTICES

Publication of notices

INFORMATION RELATING TO THE UNDERLYING

Not applicable
Not applicable
Not applicable

Not applicable

So far as the Issuer is aware, no person involved
in the issue of the Securities has an interest
material to the offer

The net proceeds from this issue of Securities will
be applied by the Issuer for its general corporate
purposes. A substantial portion of the proceeds
from the issue of certain Securities may be used to
hedge market risk with respect to such Securities.

Notices will be published in accordance with
§16(1)(a) or 816(1)(b).
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Information on the Underlying for each Series of Securities, on the past and future performance of the
Underlying and its volatility can be obtained on the Reuters page as provided for each security or item
composing the Underlying corresponding to the Underlying for each Series of Securities in the “Multi-
Series Definitions” above.

The information regarding the Underlying is publicly available in the major Italian domestic
newspapers (e.g., "ll Sole 24 Ore" and/or "MF") as well as international financial newspapers (e.g.,
"The Financial Times" and/or "The Wall Street Journal Europe").

Further Information Published by the Issuer

The Issuer does not intend to provide any further information on the Underlying.

COUNTRY SPECIFIC INFORMATION:

ITALY

Agent in Italy The Agent in Italy is Deutsche Bank S.p.A. acting through its branch in
Milan being as at the Issue Date at the following address: Piazza del
Calendario, 3 — 20126 Milan, Italy.
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Annex to the Final Terms

Issue-Specific Summary

Summaries are made up of disclosure requirements known as "Elements". These elements are numbered in Sections A — E

(A.1-E.7).

This Summary contains all the Elements required to be included in a summary for this type of securities and Issuer. Because
some Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and Issuer, it is
possible that no relevant information can be given regarding the Element. In this case a short description of the Element is
included in the summary with the mention of 'not applicable'.

Element Section A — Introduction and warnings
A.l Warning Warning that:

e the Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Securities should be based on consideration of the Prospectus
as a whole by the investor;

e where a claim relating to the information contained in the Prospectus is brought before a
court, the plaintiff investor might, under the national legislation of the EU member states,
have to bear the costs of translating the Prospectus, before the legal proceedings are
initiated; and

e civil liability attaches only to those persons who have tabled the Summary including any
translation thereof, but only if the Summary is misleading, inaccurate or inconsistent when
read together with the other parts of the Prospectus or it does not provide, when read
together with the other parts of the Prospectus, key information in order to aid investors
when considering whether to invest in such the Securities.

A2 Consent to | ¢ Not applicable. The Issuer does not consent to the use of the Prospectus for subsequent
use of the resale or final placement of the Securities by financial intermediaries.
Prospectus

Element Section B — Issuer

B.1 Legal and | The legal and commercial name of the Issuer is Deutsche Bank Aktiengesellschaft ("Deutsche
Commercial Bank" or the "Bank").
Name of the
Issuer

B.2 Domicile, Deutsche Bank is a stock corporation (Aktiengesellschaft) under German law. The Bank has its
Legal Form, | registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
Legislation, 60325 Frankfurt am Main, Germany.
Country of
Incorporation

B.4b Known trends | With the exception of the effects of the macroeconomic conditions and market environment,
affecting the | litigation risks associated with the financial markets crisis as well as the effects of legislation and
Issuer and the | regulations applicable to all financial institutions in Germany and the Eurozone, there are no
industries  in | known trends, uncertainties, demands, commitments or events that are reasonably likely to have
which it | a material effect on the Issuer’s prospects in its current financial year.
operates

B.5 Description of | Deutsche Bank is the parent company of a group consisting of banks, capital market companies,
the group and | fund management companies, property finance companies, instalment financing companies,
the Issuer's | research and consultancy companies and other domestic and foreign companies (the "Deutsche
position within | Bank Group").
the group

B.9 Profit Not applicable. No profit forecast or estimate is made.
forecasts or
estimate

B.10 Qualifications Not applicable. There are no qualifications in the audit report on the historical financial

in the audit
report.

information.
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B.12

Selected
historical key
financial
information

The following table shows an overview from the balance sheet and income statement of
Deutsche Bank AG which has been extracted from the respective audited consolidated financial
statements prepared in accordance with IFRS as of 31 December 2012 and 31 December 2013
as well as from the unaudited consolidated interim financial statements as of 30 September 2013

and 30 September 2014.

31 December 30 September 31 December 30 September
2012 2013 2013 2014
(IFRS, (IFRS, (IFRS, (IFRS,
audited) unaudited) audited) unaudited)
Share capital (in | 2379,519,078.40 | 2,609,919,078.40 | 2,609,919,078.40 | 3,530,939,215.36
EUR)
Number of | 929,499,640 1,019,499,640 1,019,499,640 1,379,273,131
ordinary shares
Total assets (in | 2,022,275 1,787,971 1,611,400 1,709,189
million Euro)
Total liabilities | 1,968,035 1,731,206 1,556,434 1,639,083
(in million Euro)
Total equity (in | 54,240 56,765 54,966 70,106
million Euro)
Core Tier 1 | 11.4% 13.0% 12.8% 14.7%°
capital ratio /
Common Equity
Tier 1 capital
ratio *2
Tier 1 capital | 15.1% 17.0% 16.9% 15.5%"
ratio’

! The CRR/CRD 4 framework replaced the term Core Tier 1 by Common Equity Tier 1.

2 Capital ratios for 30 September 2014 are based upon transitional rules of the CRR/CRD 4 capital framework;
prior periods are based upon Basel 2.5 rules excluding transitional items pursuant to section 64h (3) of the
German Banking Act.

% The Common Equity Tier 1 capital ratio as of 30 September 2014 on the basis of CRR/CRD 4 fully loaded was
11.5%
* The Tier 1 capital ratio as of 30 September 2014 on the basis of CRR/CRD 4 fully loaded was 12.3%.

No  material

There has been no material adverse change in the prospects of Deutsche Bank since 31

adverse December 2013

change in the

prospects

Significant There has been no significant change in the financial position or trading position of Deutsche

changes in
the financial

Bank Group since 30 September 2014.

or trading
position

B.13 Recent events | Not applicable.There are no recent events particular to the Issuer which are to a material extent
material to the | relevant to the evaluation of the Issuer's solvency.
Issuer’s
solvency

B.14 Dependence Please read the following information together with Element B.5.
upon  group . . -,
entities Not applicable. The Issuer is not dependent upon other entities.

B.15 Issuer's The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction
principal of all kinds of banking business, the provision of financial and other services and the promotion of
activities

international economic relations. The Bank may realise these objectives itself or through
subsidiaries and affiliated companies. To the extent permitted by law, the Bank is entitled to
transact all business and to take all steps which appear likely to promote the objectives of the
Bank, in particular: to acquire and dispose of real estate, to establish branches at home and
abroad, to acquire, administer and dispose of participations in other enterprises, and to conclude
enterprise agreements.
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As of 31 December 2013, the Bank was organized into the following five corporate divisions:
. Corporate Banking & Securities (CB&S);

. Global Transaction Banking (GTB);

. Deutsche Asset & Wealth Management (DeAWM);

. Private & Business Clients (PBC); and

. Non-Core Operations Unit (NCOU).

The five corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank
has a regional management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the
world. These operations and dealings include:

. subsidiaries and branches in many countries;
. representative offices in other countries; and
. . one or more representatives assigned to serve customers in a large number

of additional countries.

B.16

Controlling
persons.

Not applicable. Based on natifications of major shareholdings pursuant to sections 21 et seg. of
the German Securities Trading Act (Wertpapierhandelsgesetz - WpHG), there are only two
shareholders holding more than 5 but less than 10 per cent. of the Issuer’s shares. To the Issuer’s
knowledge there is no other shareholder holding more than 3 per cent. of the shares. The Issuer
is thus not directly or indirectly owned or controlled.

B.17

Credit ratings
to the Issuer
and the
Securities

Deutsche Bank is rated by Moody'’s Investors Service Inc. (“Moody’s”), Standard & Poor’s Credit
Market Services Europe Limited (“S&P”) and Fitch Deutschland GmbH (“Fitch”, together with
S&P and Moody’s, the “Rating Agencies”).

S&P and Fitch are established in the European Union and have been registered or certified in
accordance with Regulation (EC) No 1060/2009 of the European Parliament and of the Council of
16 September 2009, as amended, on credit rating agencies (“CRA Regulation”). With respect to
Moody'’s, the credit ratings are endorsed by Moody’s office in the UK (Moody’s Investors Services
Ltd.) in accordance with Article 4(3) of the CRA Regulation.

As of the date of the Prospectus, the following ratings were assigned to Deutsche Bank:

Rating Agency

Long term

Short term

Outlook

Moody’s

A3

P-2

negative

S&P

A

A-1

negative

Fitch

A+

Fl+

negative

Element

Section C - Securities
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C1 Type and the | Type of Securities
class of the . - N S, -
securities The Securities are Certificates (the “Securities”). For a further description see Element C.15.
including any | Security identification number(s) of Securities
security
identification
number.

ISIN WKN

DEO0ODT8YVQ8 DT8YVQ
DEO0ODT8YVUO DT8YVU
DEOOODT8YVR6 DT8YVR
DEOOODT8YVV8 DT8YVV
DEOOODT8YVT2 DT8YVT
DEOOODT8YVY2 DT8YVY
DEOOODT8YVZ9 DT8YVZ
DEOOODT8YWO05 DT8YWO
DEOOODT8YW13 DT8YW1
DEOOODT8YW54 DT8YWS5

Cc.2 Currency  of | For each Series of Securities, Euro (EUR)
the securities
issue.

C.5 Restrictions Each Security of a Series of Securities is transferable in accordance with applicable law and any
on the free | rules and procedures for the time being of any Clearing Agent through whose books such Security
transferability | is transferred.
of the
securities.

C.8 Rights Governing law of the Securities
attached to . - ) . . .
the securities Each Series of the Securities will be governed by, and construed in accordance with, English law.
including " | The constituting of the Securities may be governed by the laws of the jurisdiction of the Clearing
ranking and Agent.
limitations  to | Rights attached to the Securities
those rights

The Securities provide holders of the Securities, on redemption or upon exercise, with a claim for
payment of a cash amount and/or delivery of a physical delivery amount.

Status of the Securities

Each Series of the Securities will constitute direct, unsecured and unsubordinated obligations of
the Issuer ranking pari passu among themselves and pari passu with all other unsecured and
unsubordinated obligations of the Issuer except for any obligations preferred by law.

Limitations to the rights attached to the Securities

Under the terms and conditions of each Series of the Securities, the Issuer is entitled to terminate
and cancel the Securities of such Series and to amend the terms and conditions of such Series of
the Securities.

Cc.11 Application for | Application will be made to list and admit the Securities to trading on the regulated market of the

admission to
trading, with a
view to their
distribution in
a  regulated

Italian Stock Exchange, which is a regulated market for the purposes of Directive 2004/39/EC with
effect from, at the earliest, the Issue Date. No assurances can be given that such application for
listing and admission to trading will be granted (or, if granted, will be granted by the Issue Date).
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market or
other
equivalent
markets  with
indication  of
the markets in
questions.

C.15 A description | With this Easy Bonus Certificate with Cap, investors receive a Cash Amount on the Settlement
of how the | Date, the amount of which depends on the performance of the Underlying.

value of the
investment is
affected by
the value of
the underlying

a) If the Final Reference Level of the Underlying is above or equal to the Barrier on the
Valuation Date, the Cash Amount will be equal to the Final Reference Level taking into
account the Multiplier, but a minimum of the Bonus Amount and a maximum of the
Maximum Amount.

instrument(s), b) If the Underlying is below the Barrier on the Valuation Date, the Cash Amount is no longer
unless the equal to a minimum of the Bonus Amount, but instead equal to the Final Reference Level
securities taking into account the Multiplier (1:1 participation in the negative performance of the
have a Underlying).

denomination ) ) . . . .
of at least | Entitlement to receive payment of the Bonus Amount requires investors to waive their claims

EUR 100.000. | deriving from the Underlying (e.g., voting rights, dividends).

Final In respect of each Series, the Reference Level on the

Reference Valuation Date

Level

Issue Date 15 January 2015

Maximum In respect of each Series, the Bonus Amount

Amount

Nominal EUR 100

Amount

Reference In respect of each Series, an amount (which shall be

Level deemed to be a monetary value in EUR) equal to, in respect
of any relevant day, the official closing price of the
Underlying on such day

ISIN Multiplier Barrier Bonus Initial Reference
Amount Level
DEO0ODT8YVQS8 6.25 EUR EUR EUR 16.00

12.80 115.75
(being 80%
of the Initial
Reference

Level)

DEOOODT8YVUO 6.25 EUR EUR EUR 16.00
12.00 117.70
(being 75%
of the Initial
Reference
Level)
DEOOODT8YVR6 25.641026 EUR 3.12 EUR EUR 3.90

(being 80% 112.65
of the Initial

Reference
Level)

DEOOODT8YVVS8 25.641026 EUR EUR EUR 3.90

2.925 115.85
(being 75%
of the Initial

Reference

Level)
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DEOOODT8YVT2 10 EUR 8.00 EUR EUR 10.00
(being 80% 117.75
of the Initial
Reference
Level)
DEOOODT8YVY2 10 EUR 7.50 EUR EUR 10.00
(being 75% 119.15

of the Initial

Reference

Level)
DEOOODT8YVZ9 40 EUR 2.00 EUR EUR 2.50

(being 80% 125.80
of the Initial

Reference
Level)
DEOOODT8YWO05 40 EUR EUR EUR 2.50

1.875 126.15
(being 75%
of the Initial

Reference
Level)

DEOOODT8YW13 111111111 | EUR0.72 EUR EUR 0.90

(being 80% 121.70
of the Initial

Reference
Level)

DEOOODT8YW54 111.111111 EUR EUR EUR 0.90

0.675 124.40
(being 75%

of the Initial
Reference
Level)
C.16 The expiration | Settlement Date: In respect of each Series, the third business day following the Valuation Date as
or maturity | specified below.
date of the luati ) ¢ h ) h . i |
derivative Valuation Date: In respect of each Series, the Exercise Date as specified below.
securities  — ISIN Exercise Date
the exercise
date or final DEOOODT8YVQS8 15 July 2016
fi
;Zte;ence DE00ODT8YVUO 16 January 2017
DEOOODT8YVR6 15 July 2016
DEOOODT8YVV8 16 January 2017
DEOOODT8YVT2 15 July 2016
DEOOODT8YVY2 16 January 2017
DEOOODT8YVZ9 15 July 2016
DEOOODT8YWO05 16 January 2017
DEOOODT8YW13 15 July 2016
DEOOODT8YW54 16 January 2017
c.17 Settlement Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing Agent for

procedure of | distribution to the Securityholders.
the derivative

securities The Issuer will be discharged of its payment obligations by payment and/or delivery to, or to the

order of, the relevant Clearing Agent or Physical Delivery Clearing System in respect of the
amount so paid or delivered.
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C.18 A description | Payment of the Cash Amount to each relevant Securityholder on the Settlement Date.
of how the
return on
derivative
securities
takes place.
C.19 The exercise | The Final Reference Level
price or the
final reference
price of the
underlying.
C.20 Type of the | Type: Share
underlying
and where the | | |g|N Name Reuters page
information on
the underlying | | e600pT8YVQS Eni S.p.A ENLMI
can be found.
DEO0OODT8YVUO Eni S.p.A ENI.MI
DEOOODT8YVR6 Enel S.p.A ENEI.MI
DEOOODT8YVVS Enel S.p.A ENEI.MI
Fiat Chrysler Automobiles
DEOOODT8YVT2 N.V. FCHA.MI
Fiat Chrysler Automobiles
DEOOODT8YVY2 N.V. FCHA.MI
DEOOODT8YVZ9 Intesa Sanpaolo ISP.MI
DEOOODT8YWO05 Intesa Sanpaolo ISP.MI
DEOOODT8YW13 Telecom ltalia S.p.A TLIT.MI
DEOOODT8YW54 Telecom ltalia S.p.A TLIT.MI
Information on the historical and ongoing performance of the Underlying and its volatility can be
obtained on the Reuters page.
Element Section D — Risks
D.2 Key Investors will be exposed to the risk of the Issuer becoming insolvent as result of being

information on
the key risks
that are
specific to the
issuer

overindebted or unable to pay debts, i.e. to the risk of a temporary or permanent inability to meet
interest and/or principal payments on time. The Issuer's credit ratings reflect the assessment of
these risks.

Factors that may have a negative impact on Deutsche Bank’s profitability are described in the
following:

As a global investment bank with a large private client franchise, Deutsche Bank’s
businesses are materially affected by global macroeconomic and financial market
conditions. Over the last several years, banks, including Deutsche Bank, have experienced
nearly continuous stress on their business models and prospects.

A muted global economic recovery and persistently challenging market and geopolitical
conditions continue to negatively affect Deutsche Bank’s results of operations and financial
condition in some of its businesses, while a continuing low interest environment and
competition in the financial services industry have compressed margins in many of
Deutsche Bank’s businesses. If these conditions persist or worsen, Deutsche Bank could
determine that it needs to make changes to its business model.

Deutsche Bank has been and may continue to be directly affected by the European
sovereign debt crisis, and it may be required to take impairments on its exposures to the
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sovereign debt of European or other countries. The credit default swaps into which
Deutsche Bank has entered to manage sovereign credit risk may not be available to offset
these losses.

Regulatory and political actions by European governments in response to the sovereign
debt crisis may not be sufficient to prevent the crisis from spreading or to prevent departure
of one or more member countries from the common currency over the long term. The
default or departure of any one or more countries from the euro could have unpredictable
consequences for the financial system and the greater economy, potentially leading to
declines in business levels, write-downs of assets and losses across Deutsche Bank’s
businesses. Deutsche Bank’s ability to protect itself against these risks is limited.

Deutsche Bank has a continuous demand for liquidity to fund its business activities. It may
suffer during periods of market-wide or firm-specific liquidity constraints, and liquidity may
not be available to it even if its underlying business remains strong.

Regulatory reforms enacted and proposed in response to weaknesses in the financial
sector, together with increased regulatory scrutiny more generally, have created significant
uncertainty for Deutsche Bank and may adversely affect its business and ability to execute
its strategic plans.

Regulatory and legislative changes will require Deutsche Bank to maintain increased
capital and may significantly affect its business model and the competitive environment.
Any perceptions in the market that Deutsche Bank may be unable to meet its capital
requirements with an adequate buffer, or that it should maintain capital in excess of the
requirements, could intensify the effect of these factors on Deutsche Bank’s business and
results.

The increasingly stringent regulatory environment to which Deutsche Bank is subject,
coupled with substantial outflows in connection with litigation and enforcement matters,
may make it difficult for Deutsche Bank to maintain its capital ratios at levels above those
required by regulators or expected in the market.

New rules in the United States, recent legislation in Germany and proposals in the
European Union regarding the prohibition of proprietary trading or its separation from the
deposit-taking business may materially affect Deutsche Bank’s business model.

European and German legislation regarding the recovery and resolution of banks and
investment firms may result in regulatory consequences that could limit Deutsche Bank’s
business operations and lead to higher refinancing costs.

Other regulatory reforms adopted or proposed in the wake of the financial crisis — for
example, extensive new regulations governing Deutsche Bank’s derivatives activities, bank
levies or a possible financial transaction tax — may materially increase Deutsche Bank’s
operating costs and negatively impact its business model.

Adverse market conditions, historically low prices, volatility and cautious investor sentiment
have affected and may in the future materially and adversely affect Deutsche Bank’s
revenues and profits, particularly in its investment banking, brokerage and other
commission- and fee-based businesses. As a result, Deutsche Bank has in the past
incurred and may in the future incur significant losses from its trading and investment
activities.

Since Deutsche Bank published its Strategy 2015+ targets in 2012, macroeconomic and
market conditions as well as the regulatory environment have been much more challenging
than originally anticipated, and as a result, Deutsche Bank has updated its aspirations to
reflect these challenging conditions. If Deutsche Bank is unable to implement its updated
strategy successfully, it may be unable to achieve its financial objectives, or incur losses or
low profitability or erosions of its capital base, and its share price may be materially and
adversely affected.

Deutsche Bank operates in a highly and increasingly regulated and litigious environment,
potentially exposing it to liability and other costs, the amounts of which may be substantial
and difficult to estimate, as well as to legal and regulatory sanctions and reputational harm.

Deutsche Bank is currently the subject of regulatory and criminal industry-wide
investigations relating to interbank offered rates, as well as civil actions. Due to a number of
uncertainties, including those related to the high profile of the matters and other banks’
settlement negotiations, the eventual outcome of these matters is unpredictable, and may
materially and adversely affect Deutsche Bank’s results of operations, financial condition
and reputation.

A number of regulatory authorities are currently investigating Deutsche Bank in connection
with misconduct relating to manipulation of foreign exchange rates. The extent of Deutsche
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Bank’s financial exposure to these matters could be material, and Deutsche Bank’s
reputation may suffer material harm as a result.

- A number of regulatory authorities are currently investigating or seeking information from
Deutsche Bank in connection with transactions with Monte dei Paschi di Siena. The extent
of Deutsche Bank’s financial exposure to these matters could be material, and Deutsche
Bank’s reputation may be harmed.

- Regulatory agencies in the United States are investigating whether Deutsche Bank’s
historical processing of certain U.S. Dollar payment orders for parties from countries
subject to U.S. embargo laws complied with U.S. federal and state laws. The eventual
outcomes of these matters are unpredictable, and may materially and adversely affect
Deutsche Bank’s results of operations, financial condition and reputation.

- Deutsche Bank has been subject to contractual claims and litigation in respect of its U.S.
residential mortgage loan business that may materially and adversely affect its results or
reputation.

- Deutsche Bank’s non-traditional credit businesses materially add to its traditional banking
credit risks.

- Deutsche Bank has incurred losses, and may incur further losses, as a result of changes in
the fair value of its financial instruments.

- Deutsche Bank’s risk management policies, procedures and methods leave it exposed to
unidentified or unanticipated risks, which could lead to material losses.

- Operational risks may disrupt Deutsche Bank’s businesses.

- Deutsche Bank’s operational systems are subject to an increasing risk of cyber attacks and
other internet crime, which could result in material losses of client or customer information,
damage Deutsche Bank’s reputation and lead to regulatory penalties and financial losses.

- The size of Deutsche Bank’s clearing operations exposes it to a heightened risk of material
losses should these operations fail to function properly.

- Deutsche Bank may have difficulty in identifying and executing acquisitions, and both
making acquisitions and avoiding them could materially harm Deutsche Bank’s results of
operations and its share price.

- The effects of the takeover of Deutsche Postbank AG may differ materially from Deutsche
Bank’s expectations.

- Deutsche Bank may have difficulties selling non-core assets at favorable prices or at all
and may experience material losses from these assets and other investments irrespective
of market developments.

- Intense competition, in Deutsche Bank’s home market of Germany as well as in
international markets, could materially adversely impact Deutsche Bank’s revenues and
profitability.

- Transactions with counterparties in countries designated by the U.S. State Department as
state sponsors of terrorism or persons targeted by U.S. economic sanctions may lead
potential customers and investors to avoid doing business with Deutsche Bank or investing
in its securities, harm its reputation or result in regulatory action which could materially and
adversely affect its business.

D.3

Key
information on
the risks that
are  specific
and individual
to the
securities.

Securities are linked to the Underlying

Amounts payable or assets deliverable periodically or on exercise or redemption of the Securities,
as the case may be, are linked to the Underlying which may comprise one or more Reference
Items. The purchase of, or investment in, Securities linked to the Underlying involves substantial
risks.

The Securities are not conventional securities and carry various unique investment risks which
prospective investors should understand clearly before investing in the Securities. Each
prospective investor in the Securities should be familiar with securities having characteristics
similar to the Securities and should fully review all documentation for and understand the Terms
and Conditions of the Securities and the nature and extent of its exposure to risk of loss.

Potential investors should ensure that they understand the relevant formula in accordance with
which the amounts payable and/or assets deliverable are calculated, and if necessary seek
advice from their own adviser(s).

Risks associated with the Underlying
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Because of the Underlying's influence on the entitlement from the Security, as with a direct
investment in the Underlying, investors are exposed to risks both during the term and also at
maturity, which are also generally associated with an investment in shares in general.

Early Termination

The Terms and Conditions of the Securities include a provision pursuant to which, either at the
option of the Issuer or otherwise where certain conditions are satisfied, the Issuer is entitled to
redeem or cancel the Securities early. As a result, the Securities may have a lower market value
than similar securities which do not contain any such Issuer's right for redemption or cancellation.
During any period where the Securities may be redeemed or cancelled in this way the market
value of the Securities generally will not rise substantially above the price at which they may be
redeemed or cancelled. The same applies where the Terms and Conditions of the Securities
include a provision for an automatic redemption or cancellation of the Securities (e.g. "knock-out"
or "auto call" provision).

Risks at maturity

If, on the Valuation Date, the value, price or level of the Underlying is below the determined
Barrier, the Certificate involves a risk of loss depending on the value, price or level of the
Underlying at maturity; in the worst-case scenario, this may result in the total loss of the capital
invested. This will occur if the Final Reference Level on the Valuation Date is zero.

D.6

Risk warning
to the effect
that investors
may lose the
value of their
entire
investment or
part of it

Please see Element D.3.

Where no minimum amount(s) of cash or assets to be payable or deliverable is specified,
investors may experience a total or partial loss of their investment in the Security.

Element

Section E - Offer

E.2b

Reasons for
the offer, use
of proceeds,
estimated net
proceeds

Not applicable, making profit and/or hedging certain risks are the reasons for the offer.

E.3

Terms and
conditions of
the offer.

Conditions to which the offer is
subject:

Not Applicable

Number of the Securities: For each Series of Securities, up to 10,000

Certificates

The Offering Period:

Cancellation of the Issuance of
the Securities:

Early Closing of the Offering
Period of the Securities:

Investor minimum  subscription
amount:
Investor maximum subscription
amount:

Description  of
process:

the application

Description of possibility to reduce
subscriptions and manner for
refunding excess amount paid by
applicants:

Details of the method and time
limits for paying up and delivering
the Securities:

Manner in and date on which
results of the offer are to be made
public:

Procedure for exercise of any

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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right of pre-emption, negotiability
of  subscription rights and
treatment of subscription rights
not exercised:

Categories of potential investors
to which the Securities are offered
and whether tranche(s) have been
reserved for certain countries:

Process for notification to
applicants of the amount allotted
and the indication whether dealing
may begin before notification is
made:

Issue Price:

Amount of any expenses and
taxes specifically charged to the
subscriber or purchaser:

Name(s) and address(es), to the
extent known to the Issuer, of the
placers in the various countries
where the offer takes place:

Name and address of the Paying
Agent:

Name and address of the
Calculation Agent:

Not Applicable

Not Applicable

EUR 100 per Security
Not Applicable

Not Applicable

Deutsche Bank Luxembourg S.A. of 2, boulevard
Konrad Adenauer, L-1115 Luxembourg,
Luxembourg

Deutsche Bank Aktiengesellschaft, Taunusanlage
12, 60325 Frankfurt am Main, Germany

E.4

Interest that is
material to the
issue/offer
including
confliction
interests.

As far as the Issuer is aware, no person involved in the issue of each Series of the Securities has

an interest material to the offer.

E.7

Estimated
expenses
charged to the
investor by
the issuer or
offeror

Not applicable; no expenses are charged to the investor by the Issuer or offeror.
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IV. GENERAL CONDITIONS

V. GENERAL CONDITIONS

The following "General Conditions" of the Securities must be read in their entirety together with
the section "Product Terms" of the relevant Final Terms (the "Product Terms") for the relevant
series of Securities that shall complete and put in concrete terms the following General Conditions
for the purposes of such Securities. Product Terms and General Conditions together constitute the
"Terms and Conditions" of the relevant Securities. Terms not otherwise defined in these General
Conditions shall have the meaning given in the applicable Product Terms. The Terms and
Conditions are subject to adjustment in accordance with 8§6.

Overview of Terms and Conditions

References in these Terms and Conditions to a numbered Condition denoted by the term "§" are
to the section of these General Conditions so numbered. The Securities may be specified in the
Product Terms as certificates ("Certificates"), warrants ("Warrants") or notes ("Notes"). Where
the Securities are Notes, references to a Security shall mean a Security of a Nominal Amount.
Where the Securities are Certificates, references to a Security shall mean a Security of a single
unit or of a Nominal Amount. Where the Securities are Warrants, references to a Security shall
mean a Security of a single unit. The applicability of certain provisions depends on whether the
Securities are Notes, Certificates or Warrants.

81 Principal obligation: Entitlement of a Securityholder to receive Cash Settlement
and/or Physical Delivery.

82 Exercise and Redemption: Exercise of Certificates or Warrants including the
exercise procedure and redemption of Notes.

83 Settlement: Settlement of a Security, whether cash settlement or physical delivery.

84 Coupon: Payment of Coupons.

85 Market Disruptions and non-Trading Day: What constitutes a Market Disruption

and the impact of a Market Disruption and non-Trading Day on the Securities.

86 Adjustment Events and Adjustment/Termination Events: What constitutes an
Adjustment Event or an Adjustment/Termination Event and possible adjustments to
the Securities by the Calculation Agent or early termination of the Securities on the
occurrence of such event.

87 Form of Securities, Transferability, Status, Securityholders: Form of the
Securities, their transferability and status, and holders of Securities.

88 and 89 Agents and Calculation Agent: The appointment of Agents, the role of the
Calculation Agent and determinations by the Calculation Agent.

810 and 8§11 Taxation and Presentation Period and Limitation: Taxation, presentation and the
limitation period for any claim, in respect of payments under the Securities.

812 Events of Default: What constitutes an Event of Default, as a result of which the
Securities may become subject to repayment.

813 Substitution of Issuer and Branch: Substitution of an Issuer or a branch of the
Issuer.

8§14 and 815 Purchases of Securities and Further Issuances of Securities: The right of the
Issuer to purchase Securities and to issue further Securities.

816 Notices: The delivery of notices to Securityholders.

817 Redenomination: The redenomination of the Securities in euro.

818 Modifications: Power of the Issuer to modify the Terms and Conditions.

819 and §20 Severability, Governing Law and Place of Jurisdiction: The way in which the

Terms and Conditions should be read if any part is unenforceable or invalid and the
governing law and jurisdiction of the Securities.
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821 Portuguese Securities
Annex 1 Form of Exercise Notice
Annex 2 Form of Delivery Notice
Annex 3 Form of Renouncement Notice
INDEX OF | Anindex of defined terms
DEFINITIONS
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(1)

(2)

3)

IV. GENERAL CONDITIONS

Principal obligation

Each security (each a "Security"), belonging to a series (each a "Series") of Securities
identified by its ISIN, where the Security is, in the Product Terms, specified to be a
Certificate or Warrant, entitles its holder (each a "Securityholder”) to receive from the
Issuer, or where the Security is specified to be a Note, will be redeemed by the Issuer in
respect of each Nominal Amount, as specified in the Product Terms, by:

@) where Settlement means Cash Settlement, payment of the Cash Amount to each
relevant Securityholder; and/or

(b) where Settlement means Physical Delivery, delivery of the Physical Delivery
Amount to each relevant Securityholder.

@) Where Cash Settlement applies:

The Cash Amount will be rounded to the nearest two decimal places in the
Settlement Currency, 0.005 being rounded downwards or if the Settlement
Currency is Japanese yen rounded down to the nearest yen.

(b) Where Physical Delivery applies:

For each type of Physical Delivery Unit included in a Physical Delivery Amount, the
number of Physical Delivery Units to be delivered in this Physical Delivery Amount
will be rounded down to the nearest whole number. Securities belonging to the
same Securityholder shall, unless Aggregation is specified not to apply in the
Product Terms, be aggregated for purposes of determining the relevant number of
Physical Delivery Units to be delivered, provided that the aggregate number, in
respect of the same Securityholder, will be rounded down to the nearest whole
number. Fractional amounts are not delivered. In case of a rounding down to a
whole number in accordance with the provisions above, an amount (the
"Adjustment Amount"”) in the Settlement Currency will be paid which, unless
otherwise specified in the Product Terms, shall be equal to the product of the
remaining fraction and the relevant Final Reference Level or, if the Physical
Delivery Amount refers to Basket Constituents, the sum of the products of the
remaining fraction of each Physical Delivery Unit and the relevant Basket
Constituent Level, in each case in respect of the relevant Valuation Date and, if
Currency Exchange or Basket Currency Exchange is specified to apply in the
Product Terms, each resulting amount being converted into the Settlement
Currency at the Rate of Exchange in respect of the last occurring Valuation Date.

Definitions in respect of 81 and, if applicable, other Terms and Conditions:
Cash Settlement

@) "Cash Amount" means an amount calculated as provided under the heading "Cash
Amount" in the Product Terms and which shall not be less than zero.

Physical Delivery

(b) "Physical Delivery Clearing System" means, in respect of a Physical Delivery
Unit, the clearing system specified as such in the Product Terms or if none is
specified, the principal clearance system customarily used for settling trades in
such Physical Delivery Unit on the Settlement Date, or any successor to such
clearance system as determined by the Calculation Agent.

© "Physical Delivery Amount" is as specified in the Product Terms, or if none is
specified, in respect of each type of Physical Delivery Unit, a number of the relevant
Physical Delivery Units specified in the Product Terms multiplied, where applicable,
by the Multiplier and, where the Physical Delivery Amount comprises Basket
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Constituents, the Basket Constituent Weight for the relevant Basket Constituent (as
specified in the Product Terms).

"Physical Delivery Unit" means the number of units of the relevant asset as
specified in the Product Terms.

Basket Constituents

(e)

(f)

(9)

(h)

(i)

"Basket Constituent" means, if applicable, each of the assets or reference bases
specified under the heading "Underlying" in the Product Terms to be included in the
Basket.

"Basket Constituent Currency" means in relation to each Basket Constituent the
currency specified for such Basket Constituent under the heading "Underlying" in
the Product Terms.

"Basket Constituent Level" means in respect of a Basket Constituent and any
day, unless otherwise specified in the Product Terms, an amount equal to the price
or level of the Basket Constituent determined at the time on such day and in the
manner specified as "Relevant Basket Constituent Value" under the heading
"Underlying" in the Product Terms, all as determined by the Calculation Agent.

"Basket Constituent Percentage Weight" means, in relation to each Basket
Constituent and (if Portfolio is specified to be applicable in the Product Terms) a
Portfolio, a number for such Basket Constituent and (if Portfolio is specified to be
applicable in the Product Terms) such Portfolio specified as "Basket Constituent
Percentage Weight" under the heading "Underlying" in the Product Terms.

"Basket Constituent Weight" means, in relation to each Basket Constituent, the
number specified as "Basket Constituent Weight" under the heading "Underlying" in
the Product Terms, or, if not so specified, the quotient of:

1. if Basket Currency Exchange is not specified to apply in the Product Terms,
the relevant Basket Constituent Percentage Weight (as numerator); or

2. if Basket Currency Exchange is specified to apply in the Product Terms, the
product of (as numerator):

a. the relevant Basket Constituent Percentage Weight; and

b. the Rate of Exchange for converting the Basket Constituent
Currency of such Basket Constituent into the Settlement
Currency on the Basket Constituent Relevant Exchange Date
for the relevant Basket Constituent; and

3. the Basket Constituent Level on the Initial Valuation Date (as denominator).

General

()

"Business Day" means, subject to it not being specified otherwise in the Product
Terms, a day (a) on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer (TARGET2) System (or any successor thereto) is
open, (b) on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealings in foreign
exchange and foreign currency deposits) in the business day location(s) specified in
the Product Terms, and (c) on which each Clearing Agent is open for business and
(d) if applicable, for the purposes of making any delivery of a Physical Delivery Unit,
a day on which each relevant Physical Delivery Clearing System is open for
business. Saturday and Sunday are not considered Business Days.
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"Clearing Agent" means,

1. unless the sub-paragraphs 2 to 8 apply, the entity specified as such in the
Product Terms or, if not specified there, means Clearstream Banking AG,
Mergenthalerallee 61, 65760 Eschborn, Germany;

2. if the Securities are specified in the Product Terms to be Italian Securities,
Monte Titoli S.p.A., Piazza degli Affari, 6. 1-20123 Milan, Italy;

3. if the Securities are specified in the Product Terms to be Portuguese
Securities, Interbolsa, Avenida da Boavista, n.° 3433, 4100-138 Porto,
Portugal,

4, if the Securities are specified in the Product Terms to be French Securities,

Euroclear France S.A. (acting as central depositary), 115 rue Réaumur,
75081 Paris Cedex 02, France;

5. if the Securities are specified in the Product Terms to be Spanish Listed
Securities, Sociedad de Gestion de los Sistemas de Registro,
Compensacion y Liquidacion de Valores, S.A., Unipersonal (“"Iberclear"),
Palacio de la Bolsa Plaza de la Lealtad, 1 ES-28014 Madrid, Spain, as
managing entity of the central registry of the Spanish Securities;

6. if the Securities are specified in the Product Terms to be Swedish
Securities, Euroclear Sweden AB (formerly known as VPC AB), P.O. Box
191, Klarabergviadukten 63, 101 23 Stockholm, Sweden;

7. if the Securities are specified in the Product Terms to be Finnish Securities,
Euroclear Finland Ltd. (formerly known as Suomen Arvopaperikeskus Oy),
P.O. Box 1110, FI-00101 Helsinki, Finland, or

8. if the Securities are specified in the Product Terms to be Norwegian
Securities, Verdipapirsentralen ASA, PO Box 4, 0051 Oslo, Norway,

and in each case such further or alternative clearing agent(s) or clearance
system(s) as may be approved by the Issuer from time to time and notified to the
Securityholders in accordance with 816 (and the term Clearing Agent will include
any depositary holding the Global Security on behalf of a Clearing Agent).

"Rate of Exchange", if relevant, means in respect of any day, unless otherwise
specified in the Product Terms, the rate of exchange prevailing at the Relevant
Exchange Time as specified in the Product Terms (or at such time approximate
thereto as the Calculation Agent determines to be practicable) on such day
between (i) the Reference Currency and the Settlement Currency or (ii) the Basket
Constituent Currency and the Reference Currency or Settlement Currency, as the
case may be (expressed as the number of units of the Reference Currency or
Basket Constituent Currency, as applicable, or a fraction thereof required to buy
one unit of the Settlement Currency or Reference Currency, as applicable) as
determined by the Calculation Agent by reference to such source(s) as the
Calculation Agent may reasonably determine to be appropriate at such time.

"Final Reference Level" is as defined in the Product Terms.

"French Securities" means any Securities which are specified in the applicable
Final Terms to be French Securities.

"Initial Valuation Date" is as specified in the Product Terms.

"Interbolsa" means Interbolsa — Sociedade Gestora de Sistemas de Liquidacéo e
de Sistemas Centralizados de Valores Mobilidrios, S.A., as management company
of the Portuguese securities centralised system Central de Valores Mobiliarios
(IICVMII).
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"Issuer" means Deutsche Bank AG. The Issuer may act through its head office in
Frankfurt or through its branch offices in London ("Deutsche Bank AG, London
Branch"), Milan ("Deutsche Bank AG, Milan Branch"), Portugal ("Deutsche Bank
AG, Sucursal em Portugal”) or Spain ("Deutsche Bank AG, Sucursal en
Espafia"), as specified in the Product Terms.

"Multiplier" is as specified in the Product Terms.

"Settlement" means Cash Settlement and/or Physical Delivery, as specified in the
Product Terms or, if not specified there, means Cash Settlement.

"Settlement Currency" is as defined in the Product Terms.

"Spanish Securities" means any Securities which are specified in the applicable
Product Terms to be either Spanish Securities (Global Security) or Spanish Listed
Securities.

"Trading Day" means:

1. if the Underlying is, in the Product Terms, not specified to be a Basket or if it
is specified to be a Basket and Separate Reference Item Determination is
specified to be applicable in the Product Terms, (i) in respect of a Reference
Item for which the Reference Source is an exchange, trading system or
guotation system and which is not specified to be a Multi-Exchange Index, a
day on which the relevant Reference Source and the relevant Related
Exchange, if any, in respect of such Reference Item are scheduled to be
open for trading during their respective regular trading session(s), (ii) in
respect of a Reference Item specified to be a Multi-Exchange Index, a day
on which (aa) the relevant Index Sponsor is scheduled to publish the level of
such Reference Item and (bb) each Related Exchange, if any, is scheduled
to be open for trading during its regular trading session in respect of such
Reference Item, (iii) in respect of a Reference Item which is not specified to
be a Multi-Exchange Index and for which the Reference Source is not an
exchange, trading system or quotation system, a day on which commercial
banks and foreign exchange markets are open in the country(ies) where
each Reference Source in respect of such Reference Item is located; and
(iv) in respect of a Reference Item which is a Fund Share and Fund
Business Days are specified to be applicable in the Product Terms, a
Business Day on which the net asset value of such Fund Share is published
and subscriptions for and redemptions of such Fund Share may take place;
or

2. if the Underlying is specified in the Product Terms to be a Basket and
"Separate Reference Iltem Determination" is not specified to be applicable in
the Product Terms, a day which is (i) in respect of each Reference Item for
which the Reference Source is an exchange, trading system or guotation
system and which is not specified to be a Multi-Exchange Index, a day on
which the Reference Source and Related Exchange, if any, in respect of
each such Reference Item are scheduled to be open for trading during their
respective regular trading session(s); (ii) in respect of each Reference Item
specified to be a Multi-Exchange Index, a day on which (aa) the Index
Sponsor is scheduled to publish the level of each such Reference ltem and
(bb) each Related Exchange, if any, for each such Reference Item is
scheduled to be open for trading during its regular trading session in respect
of each such Reference Item; (iii) in respect of each Reference Item which is
not specified to be a Multi-Exchange Index and for which the Reference
Source is not an exchange, trading system or quotation system, a day on
which commercial banks and foreign exchange markets are open in the
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country(ies) where each Reference Source in respect of each such
Reference Item is located; and (iv) in respect of each Reference Item which
is a Fund Share and Fund Business Days are specified to be applicable in
the Product Terms, a Business Day on which the net asset value of each
such Fund Share is published and subscriptions for and redemptions of
each such Fund Share may take place.

(w) "Underlying" is as specified under the heading "Underlying" in the Product Terms.

(x) "Valuation Date" is as defined in the Product Terms subject to adjustment in
accordance with 85(1).
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Exercise and Redemption

General

The obligation described in 81(1) falls due on the Settlement Date (as specified in the
Product Terms) when the Security is duly exercised (in the case of Certificates and
Warrants) or redeemed (in the case of Notes) in each case subject to 85 and §6.

Exercise of Certificates and Warrants

If the Securities are Certificates or Warrants, this para. (2) shall apply:

(@) Delivery of an Exercise Notice

Each Security, unless previously redeemed or purchased and cancelled and
subject as provided in the Terms and Conditions, is exercisable on any Exercise
Date by delivery of an Exercise Notice at or before 10.00 a.m. Central European
Time to the Principal Agent, with a copy to the relevant Clearing Agent, and, with
respect to French Securities, the relevant Account Holder. An Exercise Notice
delivered after such time shall become effective on the following Exercise Date, if

any.

As used herein:

1.

2.

"Exercise Date" means

- if European Style has been specified to apply in the Product Terms,
the day specified under the heading "Exercise Date" in the Product
Terms or, if such day is not a Business Day, the next following
Business Day;

- if American Style has been specified to apply in the Product Terms,
each Business Day during the Exercise Period; and

- if Bermudan Style has been specified to apply in the Product Terms,
each of the days specified under the heading "Exercise Date" in the
Product Terms or, if any such day is not a Business Day, the next
following Business Day.

"Exercise Period" is as defined in the Product Terms.

(b) Automatic Exercise

1.

Unless sub-paragraph 2 applies and if Automatic Exercise is specified to
apply in the Product Terms, the Securities will be exercised automatically on
the last occurring Exercise Date, and a Securityholder will not be required to
complete an Exercise Notice. Such automatic exercise will only occur if a
Cash Amount greater than zero would be payable to the Securityholder.

However, if Automatic Exercise has not been specified to apply in the
Product Terms, any exercisable Security not exercised by the last occurring
Exercise Date shall expire worthless on such day and the Issuer shall have
no further obligations in respect of any such Security.

If the Securities are specified in the Product Terms to be Portuguese
Securities the Securities will be exercised automatically on the last occurring
Exercise Date, and a Securityholder will not be required to complete an
Exercise Notice. Such automatic exercise will only occur if a Cash Amount
greater than zero would be payable to the Securityholder.
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Renouncement Notice for Italian Listed Securities

If the Securities are specified in the Product Terms to be Italian Securities which are
listed and admitted to trading on an Italian regulated market or any Italian
multilateral trading facility so requiring, as the case may be (the "ltalian Listed
Securities") the Securities will be exercised automatically on the Exercise Date.
However prior to the Renouncement Notice cut-off time specified in the Product
Terms (the "Renouncement Notice Cut-Off Time"), each Securityholder may
renounce Automatic Exercise of the relevant Italian Listed Security(ies) by the
delivery or sending by fax of a duly completed renouncement notice substantially in
the form set out in Annex 3 (A), Annex 3 (B), or Annex 3 (C) as applicable, to the
Terms and Conditions (the "Renouncement Notice") in accordance with the rules
of the Italian Stock Exchange, applicable from time to time, to the Agent in ltaly,
with a copy to the Issuer and, if the Governing Law is specified to be German Law
in the Product Terms, also with a copy to the Securityholder's financial intermediary
accountholder at Monte Titoli. Once delivered a Renouncement Notice shall be
irrevocable and may not be withdrawn. If a duly completed Renouncement Notice is
validly delivered prior to the Renouncement Notice Cut-Off Time, the relevant
Securityholder will not be entitled to receive any amounts payable by the Issuer in
respect of relevant Italian Listed Securities and the Issuer shall have no further
liability in respect of such ltalian Listed Securities.

After delivery of a Renouncement Notice, the relevant Securityholder may not
transfer the relevant Italian Listed Securities which are the subject of such
Renouncement Notice.

Any determination as to whether a Renouncement Notice is duly completed and in
proper form shall be made by the Agent in Italy, in its reasonable discretion, and
shall be conclusive and binding on the lIssuer, the Agents and the relevant
Securityholder. Subject as set out below, any Renouncement Notice so determined
to be incomplete or not in proper form shall be null and void. If such Renouncement
Notice is subsequently corrected to the satisfaction of the Agent in lItaly, it shall be
deemed to be a new Renouncement Notice submitted at the time such correction
was delivered to the Agent in Italy.

In the event that a Securityholder does not execute, where applicable, a duly
completed Renouncement Notice in accordance with the provisions hereof, the
relevant lItalian Listed Securities shall be exercised automatically and shall be
repaid in the manner set out herein, and the Issuer's obligations in respect of such
Italian Listed Securities shall be discharged and no further liability in respect thereof
shall attach to the Issuer.

Form of Exercise Notice

"Exercise Notice" unless otherwise provided in the Product Terms is a notice of a
Securityholder substantially in the form set out in Annex 1 to the Terms and
Conditions which declares the exercise of one or more Securities and:

1. specifies the number of the Securities which are the subject of such notice;

2. specifies the number of the account with the relevant Clearing Agent to be
debited with such Securities and irrevocably instructs and authorises the
relevant Clearing Agent to debit on or before the Settlement Date such
account with such Securities, and authorises the Principal Agent to so direct
the relevant Clearing Agent on behalf of the relevant Securityholder;

3. specifies the number of the account at the relevant Clearing Agent to be
credited with any cash amounts payable;
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4, in the case of Physical Delivery, includes account details at each relevant
Physical Delivery Clearing System ("Delivery Details");

5. includes an undertaking to pay all Securityholder Expenses in accordance
with 82(5) and the aggregate Strike and any other cash amounts, if
applicable, payable to the lIssuer in connection with the exercise and
settlement of the relevant Securities and irrevocably instructs the relevant
Clearing Agent to deduct an amount(s) in respect thereof from any cash
amounts due as referred to in sub-paragraph 3 above and/or to debit a
specified account with the relevant Clearing Agent with any such amounts in
each case on or after the Exercise Date, and authorises the Principal Agent
to so direct the relevant Clearing Agent on behalf of the relevant
Securityholder;

6. certifies that the Securities are not being exercised, and the Exercise Notice
is not being delivered, within the United States, that neither the Security
holder nor any person on whose behalf the Securities are being exercised is
a U.S. person, and that no cash, and in the case of a physical delivery of an
Underlying, no securities or other property have been or will be transferred
in the United States or to, or for the account or benefit of, a U.S. person in
connection with any exercise thereof. As used herein, "U.S. person" means
a U.S. person as defined in Regulation S under the United States Securities
Act of 1933, as amended; and

7. authorises the production of such notice in any applicable administrative or
legal proceedings.

If the Securities are specified in the Product Terms to be Portuguese Securities any
reference to Clearing Agent in the sub-paragraphs 2, 3 and 5 above shall instead
be read as reference to the relevant Affiliate Member of Interbolsa.

If the Securities are specified in the Product Terms to be French Securities any
reference to Clearing Agent in the sub-paragraphs 2, 3 and 5 shall be read as
reference to the relevant Account Holder.

Delivery Notice

If Automatic Exercise is specified to apply in the Product Terms and if Physical
Delivery applies, unless "Delivery Notice" is specified not to apply in the Product
Terms or the relevant Securities are otherwise exercised by the Securityholder, in
order to obtain delivery of the Physical Delivery Amount, a duly completed Delivery
Notice must be delivered by the Securityholder to the Principal Agent, with a copy
to the relevant Clearing Agent and, with respect to French Securities, the relevant
Account Holder, at or before 10.00 a.m. Central European Time on the last
occurring Exercise Date. If a Delivery Notice is delivered after such time, Physical
Delivery shall occur as soon as reasonably practicable following the Settlement
Date provided that if a Delivery Notice has not been so delivered and copied with
respect to a Security at or prior to 10.00 a.m. Central European Time on the thirtieth
calendar day after the Settlement Date, then the holder of such Security shall have
no right to receive the Physical Delivery Amount in respect of such Security and the
Issuer's obligation in respect of such Security shall be cancelled. "Delivery Notice"
means a notice of a Securityholder substantially in the form set out in Annex 2
which is as further described in para.(3) below.

Exercise of Redemption Right and Exercise following a Barrier Event or
Redemption Event

The exercise by the Issuer of the Redemption Right (if applicable) shall prevent any
automatic exercise of Securities in accordance with para. (b) above but shall not
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prevent Securityholders from exercising Securities on any Exercise Date up to but
excluding the second Business Day prior to the Redemption Date. Any delivery of
an Exercise Notice on or after such Business Day shall be void. Following a Barrier
Event or Redemption Event, however, the Securities may no longer be exercised
either automatically or by delivery of an Exercise Notice.

(9) Minimum or Maximum Exercise Amount

Where a Minimum Exercise Amount has been specified to apply in the Product
Terms, the number of Securities exercised on any Exercise Date by a
Securityholder, as determined by the Calculation Agent, must not be less than such
Minimum Exercise Amount or, if a number in excess of the Minimum EXxercise
Amount and if an Integral Exercise Amount has been specified in the Product
Terms, an integral multiple of the Integral Exercise Amount. Any purported exercise
of Securities in breach of this provision shall be void and of no effect.

Where a Maximum Exercise Amount has been specified in the Product Terms, if
the Calculation Agent determines that the number of Securities being exercised on
any Exercise Date by any Securityholder or a group of Securityholders (whether or
not acting in concert) exceeds such Maximum Exercise Amount (a number equal to
the Maximum Exercise Amount being the "Quota"), the Issuer may deem the
Exercise Date for the first Quota of such Securities, selected on the basis of the
chronological order in which the relevant Exercise Notices have been delivered, to
be such day and the Exercise Date for each additional Quota of such Securities
(and any remaining number thereof), selected in the same way as above, to be
each of the succeeding Exercise Dates until all such Securities have been
attributed with an Exercise Date, provided, however, that for any such Securities for
which the Exercise Date would thereby fall after the last occurring Exercise Date,
such last occurring Exercise Date shall be the Exercise Date. In any case where
more than the Quota of Securities are exercised on the same day by
Securityholder(s), the determination of the chronological order of settlement in
respect of such Securities shall be at the reasonable discretion of the Issuer.

As used herein:

1. "Integral Exercise Amount" is as specified in the Product Terms.
2. "Maximum Exercise Amount" is as specified in the Product Terms.
3. "Minimum Exercise Amount" is as specified in the Product Terms.

Redemption of Notes

If the Securities are Notes and if it is specified in the Product Terms that a Securityholder
may elect either Cash Settlement or Physical Delivery, in order to obtain delivery of the
Physical Delivery Amount in respect of a Security, the Securityholder must deliver to the
Principal Agent, with a copy to the relevant Clearing Agent, not later than the close of
business in each place of receipt on the Cut-off Date specified in the Product Terms, a duly
completed Delivery Notice. If a Delivery Notice is delivered after such time, Physical
Delivery shall occur as soon as reasonably practicable following the Settlement Date
provided that if a Delivery Notice has not been so delivered and copied with respect to a
Security by close of business in each place of receipt on the thirtieth calendar day after the
Settlement Date, then the holder of such Security shall have no right to receive the
Physical Delivery Amount in respect of such Security and the Issuer's obligation in respect
of such Security shall be cancelled.

As used herein:
(@) "Cut-off Date" is as specified in the Product Terms.
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(b) "Delivery Notice" unless otherwise provided in the Final Terms is a notice of a
Securityholder substantially in the form set out in Annex 2 to the Terms and
Conditions which:

1. specifies the number of the Securities which are the subject of such notice;

2. specifies the number of the account with the relevant Clearing Agent to be
debited with such Securities and irrevocably instructs and authorises the
relevant Clearing Agent to debit on or before the Settlement Date such
account with such Securities, and authorises the Principal Agent to so direct
the relevant Clearing Agent on behalf of the relevant Securityholder;

3. includes account details at each relevant Physical Delivery Clearing System
("Delivery Details");

4. specifies the number of the account at the relevant Clearing Agent to be
credited with any cash amounts payable;

5. includes an undertaking to pay all Securityholder Expenses and any other
cash amounts, if applicable, in accordance with §2(5) payable to the Issuer
in connection with the exercise and/or settlement of the relevant Securities
and irrevocably instructs the relevant Clearing Agent to deduct an amount(s)
in respect thereof from any cash amounts due as referred to in para. 4
above and/or to debit a specified account with the relevant Clearing Agent
with any such amounts in each case on or after the Exercise Date (in the
case of Warrants or Certificates) or the Cut-off Date (in the case of Notes),
and authorises the Principal Agent to so direct the relevant Clearing Agent
on behalf of the relevant Securityholder;

6. certifies that the Delivery Notice is not being delivered by a person within the
United States and that neither the Securityholder nor any person on whose
behalf the Securities are held or are being exercised or redeemed is a U.S.
person, and that no cash, and in the case of a physical delivery of an
Underlying, no securities or other property have been or will be transferred
in the United States or to, or for the account or benefit of, a U.S. person in
connection with any exercise or redemption thereof. As used herein, "U.S.
person” means a U.S. person as defined in Regulation S under the United
States Securities Act of 1933, as amended; and

7. authorises the production of such notice in any applicable administrative or
legal proceedings.

If the Securities are specified in the Product Terms to be Portuguese Securities any
reference to Clearing Agent shall instead be read as reference to the relevant Affiliate
Member of Interbolsa.

If the Securities are specified in the Product Terms to be French Securities any reference
to Clearing Agent shall instead be read as reference to the relevant Account Holder.

Redemption Right of Issuer

If Redemption Right of Issuer has been specified to apply in the Product Terms, the Issuer
has the unconditional and irrevocable right (a "Redemption Right"), upon delivery of a
Redemption Notice by the Issuer on or before the Redemption Right Notice Date, to
redeem the Securities in whole, but not in part on the Redemption Date at the Cash
Amount in respect of each Security. As used herein:

(a) "Redemption Date" means, in respect of the redemption of the Securities pursuant
to the exercise by the Issuer of the Redemption Right, the date on which the
redemption of the Securities becomes effective specified in the Redemption Notice
or as defined in the Product Terms, provided that if a Redemption Period is
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specified in the Product Terms, such date shall be within the Redemption Period,
and shall not be earlier than the Redemption Notice Time Span following but
excluding the date on which the Redemption Notice is deemed delivered in
accordance with 816 and provided further that if such date is not a Business Day,
then the Redemption Date will be the immediately succeeding Business Day.

(b) "Redemption Notice" means an irrevocable notice given by the Issuer to the
Securityholders in accordance with 816 that the Issuer will exercise its Redemption
Right. The exercise by the Issuer of the Redemption Right shall not preclude
Securityholders from selling or transferring or, if applicable, exercising the
Securities which exercise, sale or transfer, as the case may be, is effective on any
day up to but excluding the second Business Day immediately preceding the
Redemption Date.

(© "Redemption Notice Time Span" is as defined in the Product Terms or, if not
defined therein, is 12 months.

(d) "Redemption Period" is as defined in the Product Terms.

(e) "Redemption Right Notice Date" is as defined in the Product Terms.

Conditions to Payment or Delivery

The obligation of the Issuer to make payment or delivery is subject to prior full payment of
any amount due to be paid by the Securityholder to the Issuer pursuant to the Terms and
Conditions. In particular, such due amount includes any applicable Securityholder
Expenses and, if the Security is specified to be a Warrant and Physical Delivery applies,
the Strike as specified in the Product Terms. Any due amount will, as far as covered by a
cash amount(s) to be paid according to the Terms and Conditions, be directly subtracted
from such cash amount(s). As long as a due amount has not been settled by a
Securityholder, no payment or delivery shall be made by the Issuer under the Securities to
such Securityholder.

As used herein:

"Securityholder Expenses" means, in respect of a Security, all taxes, duties and/or
expenses, including any applicable depository charges, transaction or exercise charges,
stamp duty, stamp duty reserve tax, issue, registration, securities transfer and/or other
taxes or duties arising in connection with the exercise of such Security and/or any payment
and/or delivery due following exercise or otherwise in respect of such Security.
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Settlement

For the avoidance of doubt, where the Securities are Certificates or Warrants, the
provisions of this 83 are only applicable to the extent that the relevant Certificates or
Warrants have been duly exercised in accordance with the provisions of §2(2).

Taxation, other laws and regulations

All payments and/or deliveries will be subject in all cases to any fiscal or other laws and
regulations applicable thereto in the place of payment and/or delivery (including, where
applicable, laws requiring the deduction or withholding for, or on account of, any tax, duty
or other charge whatsoever) and (ii) any deduction or withholding required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
"Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder, any official interpretations thereof, or any law
implementing an intergovernmental approach thereto.

Settlement Currency Conversion

Unless otherwise specified in the Product Terms, any cash amount payable by the Issuer
shall be paid in the Settlement Currency. If payment of any amount to a Securityholder,
according to the rules of the relevant Clearing Agent, cannot be made in the Settlement
Currency, such payment shall be made in the currency principally used by the relevant
Clearing Agent for payments to holders holding accounts with such Clearing Agent (or in
the case of Portuguese Securities, for payments to holders of securities control accounts
with Interbolsa or, in the case of French Securities, for payments to the relevant Account
Holders), following a conversion of the relevant amount from the Settlement Currency,
using a rate of exchange determined by the Calculation Agent by reference to such
sources as the Calculation Agent may reasonably determine to be appropriate for such
conversion.

Settlement / Payment details

@) Unless otherwise specified in the Product Terms and unless sub-paragraphs (c),
(d), (e) or (f) apply, any cash amounts payable by the Issuer shall be transferred to
the relevant Clearing Agent for distribution to the Securityholders. The Issuer will be
discharged of its payment and/or delivery obligations by payment and/or delivery to,
or to the order of, the relevant Clearing Agent or Physical Delivery Clearing System
in respect of the amount so paid or delivered.

In the case of Notes in registered form, if applicable, such payment and/or delivery
shall be deemed to be made for and on behalf of any nominee for the Clearing
Agent(s) shown on the Register as the holder of such Notes.

(b) If the Securities are specified in the Product Terms as Notes, the Cash Amount is
payable as consideration for the use of the Nominal Amount and as compensation
in recognition that the Cash Amount might otherwise have been less than the
Nominal Amount.

(©) If the Securities are specified in the Product Terms to be Portuguese Securities
payments will:

0] if such payment is payable in Euro:

1. be debited from the relevant payment current account of the Principal
Agent (acting on behalf of the Issuer) (such account being the
payment current account that the Principal Agent has notified to, and
that has been accepted by, Interbolsa to be used on the Principal
Agent's behalf for payments in respect of securities held through
Interbolsa) and credited to the payment current accounts of the
Affiliate Members of Interbolsa, whose securities control accounts
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with Interbolsa are credited with such Securities all in accordance
with the applicable procedures and regulations of Interbolsa; and,
thereafter,

2. be debited by such Affiliate Members of Interbolsa from the
aforementioned payment current accounts and credited either (X) to
the cash accounts of the owners of those Securities with such
Affiliate Members of Interbolsa, or (y) to the cash accounts held by
Euroclear Bank SA/NV and/or Clearstream Banking, société
anonyme and thereafter to the cash accounts held by the beneficial
owners of those Securities with Euroclear Bank SA/NV and/or
Clearstream Banking, société anonyme (as applicable), in
accordance with the rules and procedures of Interbolsa, Euroclear
Bank SA/NV or Clearstream Banking, société anonyme, as the case

may be; or
(i) if such payment is payable in a currency other than Euro:
1. be transferred, on the due date for such payment (in each case in

accordance with the applicable procedures and regulations of
Interbolsa), from the account held by the Principal Agent in the
Foreign Currency Settlement System (Sistema de Liquidagdo em
Moeda Estrangeira), managed by Caixa Geral de Depdsitos, S.A., to
the payment current accounts of the Affiliate Members of Interbolsa
whose control accounts with Interbolsa are credited with such
Securities; and, thereafter

2. be debited by such Affiliate Members of Interbolsa from the relevant
payment current accounts and credited either (x) to the cash
accounts of the owners of those Securities with such Affiliate
Members of Interbolsa or (y) to the cash accounts held by Euroclear
Bank SA/NV and/or Clearstream Banking, société anonyme and
thereafter to the cash accounts held by the beneficial owners of those
Securities with Euroclear Bank SA/NV and/or Clearstream Banking,
société anonyme (as applicable), in accordance with the rules and
procedures of Interbolsa, Euroclear Bank SA/NV or Clearstream
Banking, société anonyme, as the case may be.

The holders of Portuguese Securities must rely upon the procedures of Interbolsa
to receive payment in respect of Securities. The Issuer will be discharged of its
payment obligations in respect of any Portuguese Securities by payment to, or to
the order of, the relevant Affiliate Members of Interbolsa, the clients of whom are
shown as the registered holders of such Portuguese Securities in the records of
such Affiliate Members of Interbolsa. The Issuer will be discharged towards the
relevant Securityholders in respect of each amount so paid.

If the Securities are specified in the Product Terms to be Spanish Listed Securities
payments will be debited from the cash account held by the Principal Agent with the
Bank of Spain and credited to the cash accounts held with the Bank of Spain by the
members of Iberclear whose securities accounts with Iberclear are credited with
such Spanish Listed Securities, all in accordance with the applicable procedures
and regulations of Iberclear and the Target2-Bank of Spain system (or any
successor thereto). Thereafter, each of the members of Iberclear shall credit the
relevant payments to each of the accounts of the relevant Securityholders.

The holders of Spanish Listed Securities must rely upon the procedures of Iberclear
to receive payment in respect of Spanish Listed Securities. The Issuer will be
discharged of its payment obligations in respect of Spanish Listed Securities by
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payment to the relevant member of Iberclear appointed by the Issuer as paying
agent which will procure payment to any of the relevant members of Iberclear, the
clients of whom are shown as the registered Securityholders of such Spanish Listed
Securities. The Issuer will be discharged towards the relevant Securityholders when
the paying agent has paid, on behalf of the Issuer, the relevant amounts to each of
the members of Iberclear, the clients of whom are shown as the registered
Securityholders of such Spanish Listed Securities.

(e) If the Securities are specified in the Product Terms to be Italian Securities any cash
amounts payable by the Issuer shall be transferred to the relevant Clearing Agent
for distribution to the Securityholders.

The holders of Italian Securities must rely upon the procedures of Monte Titoli
S.p.A. to receive payments in respect of Securities. The Issuer will be discharged
by payment to, or to the order of, Monte Titoli S.p.A. in respect of the amount so
paid.

Q) If the Securities are specified in the Product Terms to be French Securities any
cash amounts payable by the Issuer shall be transferred to the relevant account
denominated in the relevant currency of the relevant Account Holders for the benefit
of the Securityholders. The issuer will be discharged of its payments and/or delivery
obligations by payment and/or delivery validly made to such Account Holders.

Verification

Each payment and/or delivery is subject to reasonable satisfactory evidence being
provided of the relevant Securityholder's holding of the Securities.

Payment Day

@) If any date for payment of any amount by the Issuer in respect of any Security is not
a Payment Day, the holder thereof shall not be entitled to payment until the next
following Payment Day and shall not be entitled to any interest or other payment in
respect of such delay.

(b) As used herein, a "Payment Day" means a day which is (i) a day (other than a
Saturday or Sunday) on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign
exchange and foreign currency deposits) in the city where the Principal Agent is
located and the Payment Day Location(s), if specified in the Product Terms; (ii) a
day on which each Clearing Agent is open for business; and (iii) either (1) in relation
to any sum payable in a currency other than euro, a day on which commercial
banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in
the principal financial centre of the country of such currency or (2) in relation to any
sum payable in euro, a day that the Trans-European Automated Real-Time Gross
Settlement Express Transfer (TARGET2) System (or any successor thereto) is
open.

General

Without prejudice to para. (7) below, the purchase and/or holding of the Securities does not
confer on any Securityholder any rights (whether in respect of voting, distributions or
otherwise) in relation to the Underlying, any asset of any kind whatsoever by reference to
which any amount due under the Securities is calculated, or (prior to delivery, if applicable)
any asset to be delivered under the Securities.

Distribution

@) Unless sub-paragraphs (b) or (c) apply any dividend, coupon, interest or similar
payment or distribution (each, a "Distribution") in respect of any amount to be
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delivered will be payable to the party that would receive such Distribution according
to market practice for a sale of the relevant amount executed for settlement on the
Settlement Date, as specified in the Product Terms, and to be delivered in the same
manner as such amount. Any such Distribution to be paid to a Securityholder shall
be paid to the Clearing Agent for distribution to the Securityholders.

(b) If the Securities are specified in the Product Terms to be Portuguese Securities any
dividend, coupon, interest or similar payment or distribution (each, a "Distribution”)
in respect of any amount to be delivered will be payable to the party that would
receive such Distribution according to market practice for a sale of the relevant
amount executed for settlement on the Settlement Date, as specified in the Product
Terms, and to be delivered in the same manner as such amount. Any such
Distribution shall be paid to the Principal Agent for distribution to the relevant
Affiliate Members of Interbolsa for subsequent distribution to the relevant
Securityholders.

© If the Securities are specified in the Product Terms to be Spanish Listed Securities
any dividend, coupon, interest or similar payment or distribution (each, a
"Distribution™) in respect of any amount to be delivered will be payable to the party
that would receive such Distribution according to market practice for a sale of the
relevant amount executed for settlement on the Settlement Date, as specified in the
Product Terms, and to be delivered in the same manner as such amount. The
holders of such Securities must rely upon the procedures of Iberclear to receive any
such Distribution. The Issuer will be discharged of its payment obligations in respect
of Spanish Listed Securities by payment to the relevant member of Iberclear
appointed by the Issuer as paying agent which will procure payment to any of the
relevant members of Iberclear, the clients of whom are shown as the registered
Securityholders of such Spanish Listed Securities. The Issuer will be discharged
towards the relevant Securityholders when the paying agent has paid, on behalf of
the Issuer, the relevant amounts to each of the members of Iberclear, the clients of
whom are shown as the registered Securityholders of such Spanish Listed
Securities.

(d) If the Securities are specified in the Product Terms to be French Securities any
dividend, coupon, interest or similar payment or distribution (each, a "Distribution")
in respect of any amount to be delivered will be payable to the party that would
receive such Distribution according to market practice for a sale of the relevant
amount executed for settlement on the Settlement Date, as specified in the Product
Terms, and to be delivered in the same manner as such amount. Any such
Distribution shall be paid by way of transfer to the account denominated in the
relevant currency of the relevant Account Holders for the benefit of the
Securityholders.

Deliveries

Any deliveries due under the Securities shall be made at the risk of the relevant
Securityholder and shall be transferred to the relevant Physical Delivery Clearing
System(s) for delivery to the relevant Securityholder, provided that where the Issuer (or the
Calculation Agent, in the case of Spanish Securities) determines in its reasonable
discretion that the delivery by the Issuer is fully or partly impractical, illegal or unduly
onerous to the Issuer, then the Issuer (or the Calculation Agent, in the case of Spanish
Securities) shall have the option to determine that the Issuer will make the delivery in such
other commercially reasonable manner as the Issuer (or the Calculation Agent, in the case
of Spanish Securities) may determine to be appropriate for such delivery and shall notify
the Securityholders in accordance with 816. The amount to be delivered shall be evidenced
in such manner as the Issuer determines to be customary for the relevant amount. The
Issuer shall be under no obligation to register or procure the registration of any
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Securityholder or any other person as the registered holder in respect of the amount to be
delivered in any register of holders, including, but not limited to, a register of members of a
share company.

Settlement Disruption

If and to the extent that any delivery becomes due under a Security and (i) if the Settlement
Date is not a Business Day and/or (ii) prior to such delivery an event beyond the control of
the Issuer occurs as a result of which the Issuer cannot make such delivery in accordance
with such market method as it has elected at the relevant time for such delivery (a
"Settlement Disruption Event"), then the Settlement Date for such delivery shall be
postponed to the first following Business Day on which no such event is subsisting. For the
avoidance of doubt, the provision of this 83(10) shall apply only to Securities affected as
described in (i) and/or (ii) above.

For so long as the Settlement Disruption Event is subsisting, then in lieu of the affected
delivery and notwithstanding any other provision hereof the Issuer may elect in its
reasonable discretion to satisfy this obligation in respect of the relevant Security by
payment of the Market Value of such Security taking into account any amounts already
delivered or payments already made and the value of the remaining amount(s) which
would otherwise be delivered or paid as shall be determined by the Issuer, less a Security's
proportionate share of the direct and indirect cost to the Issuer of unwinding any underlying
related Hedging Arrangements (such amount the "Disruption Settlement Amount"), not
later than on the third Business Day following the date that notice of such election is given
in accordance with 816. Payment of the Disruption Settlement Amount will be made in such
manner as will be notified in accordance with 816. The Calculation Agent shall give notice
as soon as practicable in accordance with 816 that a Settlement Disruption Event has
occurred.

If the Securities are specified in the Product Terms to be Italian Securities and in respect of
determination of the Disruption Settlement Amount the issuer will not take into account the
direct and indirect cost to the Issuer of unwinding any underlying related Hedging
Arrangements.

No Securityholder or any other person shall be entitled to any payment in respect of a
Security as a result of any delay in a delivery due to the occurrence of a Settlement
Disruption Event, and no liability in respect thereof shall attach to the Issuer.

As used herein, and, if applicable, other Terms and Conditions:

"Market Value", in relation to a Security, means the fair market value of such Security as
determined by the Calculation Agent, by reference to such factor(s) as it determines
appropriate at the relevant time and which may include the following, without limitation:

@) any relevant quotations or other relevant market data in the relevant market(s)
which may include relevant rates, prices, yields, yield curves, volatilities, spreads,
correlations and any options or other derivative pricing model;

(b) information of the type described in (a) above from internal sources of the Issuer or
any of its Affiliates if that information is of a type used by the Issuer in its regular
course of business for the valuation of similar instruments as the Securities.

Where the relevant Securities provide for any minimum amount(s) of cash or assets to be
payable or deliverable this shall be taken into account in determining the Market Value.
However, the Calculation Agent shall reduce (i.e. discount) the value of such amounts in
determining the Market Value to take into account the length of time remaining to the first
possible date on which such amount(s) could otherwise first have been payable or
deliverable. Such discounting may be determined by reference to information as set out in
(a) and/or (b) above which may include risk free rate(s).
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The Calculation Agent shall also take into account appropriate values for any other amount
which would or could otherwise have been payable or deliverable under the relevant
Securities. This may include the element of the return on the Securities determined by
reference to the Underlying (i.e. the derivative element). The relevant value for this element
of the Securities may be determined by reference to the cost at the relevant time of
entering into a transaction to provide similar amounts.

Notwithstanding the foregoing, each of the above determinations will be made without
taking into account the creditworthiness of the Issuer at the time of early termination. This
means that no reduction shall be made in the Market Value to take account of the
perceived ability of the Issuer to make any payment at the time of early termination.

Intervening Period

With regard to any delivery that is due under the Securities, for such period of time after the
Settlement Date as the Issuer or any person on behalf of the Issuer shall continue to be the
legal owner of the amount to be delivered (the "Intervening Period"), neither the Issuer
nor any other person shall (i) be under any obligation to deliver or procure delivery to the
relevant Securityholder or any subsequent beneficial owner of such amount to be delivered
or any other person any letter, certificate, notice, circular or any other document or
payment whatsoever received by that person in its capacity as the holder of such amount;
(i) be under any obligation to exercise or procure exercise of any or all rights (including
voting rights) attaching to such amount during the Intervening Period; or (iii) be under any
liability to the relevant Securityholder or any subsequent beneficial owner of such amount
or any other person in respect of any loss or damage which the relevant Securityholder or
subsequent beneficial owner or any other person may sustain or suffer as a result, whether
directly or indirectly, of the Issuer or any other such person being the legal owner of such
amount during such Intervening Period.

Liability (Settlement Risk)

Exercise, settlement and redemption of, and any payment and/or delivery in respect of, the
Securities is subject to all applicable laws, regulations and practices in force at all relevant
times, and neither the Issuer nor any Agent shall incur any liability whatsoever if it is unable
to effect the transactions contemplated, after using all reasonable efforts, as a result of any
such laws, regulations or practices. Neither the Issuer nor the Agents shall under any
circumstances be liable for any acts or defaults of any Clearing Agent in relation to the
performance of its duties in relation to the Securities.
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Coupon

Coupon Payment

(@)

(b)

(€)

Unless Coupon Payment is specified to apply in the Product Terms, the Securities
bear no coupon and pay no periodic amounts.

If Coupon Payment is specified to apply in the Product Terms, the Issuer shall, on
each Coupon Payment Date, pay the relevant Coupon Amount. The Coupon
Amount (if any) is payable as consideration for the use of the Nominal Amount in
respect of a Security and as compensation in recognition that the Coupon Amount
on any or all of the Coupon Payment Dates may be equal to zero or less than a
commercial rate of return on the Securities and/or that the Cash Amount and/or
value of the Physical Delivery Amount may be less than the Nominal Amount. For
the avoidance of doubt, in the event that the Coupon Amount for a Coupon
Payment Date is zero, no amount shall be payable by the Issuer in respect of such
Coupon Payment Date.

If a Coupon is specified in the Product Terms and a Coupon Amount is required to
be calculated for a period ending other than on (but excluding) a Coupon Period
End Date, such Coupon Amount will be calculated on the basis of the number of
days in the Coupon Period, and, if specified, the Coupon applicable to such period
(or if no such Coupon is specified in the Product Terms, the interest rate which the
Calculation Agent determines would apply to a deposit of the respective Nominal
Amount or the total outstanding nominal amount for the relevant period with a
commercial bank determined by the Calculation Agent at the relevant time) and the
Day Count Fraction. If Coupon Payment is specified in the Product Terms, the
Coupon Amount(s) shall be the only periodic amount(s) payable for the Security,
and no interest shall accrue in respect of the Securities.

Accrual of Coupon

Coupon Amounts shall cease to be payable from and including the Coupon Cessation
Date. Other than the Coupon Amount no periodic amount is payable for the Securities. In
addition no interest shall accrue in respect of the Securities whether by reason of late
payment of a Coupon Amount or otherwise.

Definitions in respect of 84 and, if applicable, other Terms and Conditions:

Coupon Payment

(@)
(b)

(€)
(d)

"Nominal Amount" is as defined in the Product Terms.

"Coupon Payment Date" means each day specified to be a Coupon Payment Date
in the Product Terms.

"Coupon Cessation Date" is as specified in the Product Terms.

"Coupon Amount" means, in respect of each nominal amount or in respect of the
total outstanding nominal amount, the amount specified in the Product Terms or the
amount determined as specified in the Product Terms or,

0] if adjusted Coupon Periods are specified in the Product Terms, an amount
calculated by the Calculation Agent as specified under "Coupon Amount” in
the Product Terms or if not specified there, calculated as follows:

Nominal Amount or, as the case may be, total outstanding nominal amount x
Coupon x (if specified in the Product Terms) Day Count Fraction, or

(ii) if unadjusted Coupon Periods are specified in the Product Terms, the
Coupon Amount for the respective Coupon Period specified in the Product
Terms.
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Each Coupon Amount will be rounded to the nearest two decimal places in
the Settlement Currency, with 0.005 being rounded downwards or if the
Settlement Currency is Japanese yen, rounded down to the nearest yen.

"Coupon" is as defined in the Product Terms.

"Day Count Fraction” means a fraction being any of the following as specified in
the Product Terms:

1.

the actual number of days in the Coupon Period divided by 365 (or, if any
portion of the Coupon Period falls in a leap year, the sum of (A) the actual
number of days in that portion of the Coupon Period falling in a leap year
divided by 366; and (B) the actual number of days in that portion of the
Coupon Period falling in a non-leap year divided by 365) (Actual/Actual or
Actual/Actual (ISDA));

(a) if the number of days in the Coupon Calculation Period does not
exceed the number of days in the Coupon Period in which the
Coupon Calculation Period ends, the number of days in the Coupon
Calculation Period divided by the product of (1) the number of days in
the Coupon Period and (2) the number of days in the Coupon Period
which would occur in a calendar year; and

(b) if the Coupon Calculation Period is longer than the Coupon Period in
which the Coupon Calculation Period ends, the sum of:

0] the number of days in the Coupon Calculation Period falling
in the Coupon Period in which the Coupon Calculation Period
begins divided by the product of (x) the number of days in the
Coupon Period, and

(i) (y) the number of days in the Coupon Period which would
occur in a calendar year; and the number of days in the
Coupon Calculation Period which fall in the next Coupon
Period divided by the product of (x) the number of days in the
Coupon Period and (y) the number of days in the Coupon
Period which would occur in a calendar year. (Actual/Actual
(ICMA Rule 251));

the actual number of days in the Coupon Period divided by 365 (Actual/365
(Fixed));

the actual number of days in the Coupon Period divided by 360
(Actual/360);

the number of days in the Coupon Period divided by 360, whereby the
number of days is to be calculated on the basis of a year of 360 days with
12 months each comprising 30 days (unless (A) the last day of the Coupon
Period is the 31st day of a month, in which case the month that includes that
last day shall not be considered to be shortened to a month comprising 30
days or (B) the last day of the Coupon Period is the last day of the month of
February, in which case the month of February shall not be considered to be
lengthened to a month comprising 30 days)) (30/360, 360/360 or Bond
Basis);

the number of days in the Coupon Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with 12 months
each comprising 30 days, without regard to the date of the first day or last
day of the Coupon Period unless, in the case of a Coupon Period ending on
the Settlement Date, the Settlement Date is the last day of the month of
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February, in which case the month of February shall not be considered to be
lengthened to a month comprising 30 days)(30E/360 or Eurobond Basis);
or

7. the number of days in the Coupon Period divided by 360, calculated

according to the following formula:

[360% (Y, - Y,)]+[30x(M,-M)]+(D,-D,)

Coupon Rate Day Count Fraction =
360

where:

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

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

"M1" is the calendar month in which the first day of the Coupon Period falls,
expressed as a number,

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

"T1" is the first calendar day of the Coupon Period expressed as a number,
where (i) if this day is the last day in February or (ii) if this number is 31, T1
is changed to 30, and

"T2" is the calendar day immediately following the last day of the Coupon
Period expressed as number, where (i) if this day is the last day in February,
but not the Settlement Date or (i) if the number is 31, T2 is changed to 30
(30E/360 (ISDA)).

"Coupon Period" means, unless otherwise specified within the Product Terms, the
period commencing on (and including) (x) the Value Date or, (y) if no Value Date is
specified in the Product Terms, the Issue Date, to (but excluding) the first Coupon
Period End Date, and (where there is more than one Coupon Period) each period
commencing on (and including) a Coupon Period End Date to (but excluding) the
next following Coupon Period End Date and, if any Coupon Amount is required to
be calculated for a period ending other than on (but excluding) the relevant Coupon
Period End Date, the period commencing on and including the most recent Coupon
Period End Date (or if none (x) the Value Date or, (y) if no Value Date is specified in
the Product Terms, the Issue Date) to but excluding the relevant payment date.

If adjusted Coupon Periods are specified in the Product Terms and in the calendar
month in which a Coupon Period End Date should fall there is no numerical
counterpart to this day or if a Coupon Period End Date falls on a day which is not a
Business Day, the Coupon Period End Date is postponed in accordance with the
Business Day Convention specified in the Product Terms and the Coupon Period is
adjusted accordingly.

If unadjusted Coupon Periods are specified in the Product Terms, the Coupon
Period End Date is not postponed and no corresponding adjustment is made to the
Coupon Period.

"Issue Date" is as defined in the Product Terms being the date on which the
Securities are first issued.

"Value Date" is as defined in the Product Terms.
"Coupon Period End Date" means each day specified to be a Coupon Period End
Date in the Product Terms.
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(K) "Coupon Calculation Period" is as defined in the Product Terms.

)] "Business Day Convention" is as defined in the Product Terms.
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Market Disruptions and non-Trading Day

Consequences of Market Disruption and non-Trading Day

A Market Disruption or a day not being a Trading Day may affect the valuation of a
Reference Item or Hedging Arrangements of the Issuer in an unintended way. It is
therefore necessary when a Market Disruption occurs or a day is not a Trading Day for the
valuation of the Reference Item to be adjusted as follows:

(@)

(b)

if any day in respect of which the Calculation Agent is required to determine the
price or level of a Reference Item for the purposes of 81 or 84 or otherwise as set
out in the Product Terms is not a Trading Day (with the meaning given above), the
relevant price or level shall be determined on the first succeeding Trading Day,
subject as provided below. Any such day for determination is referred to as a
"Scheduled Valuation Date";

if, in the opinion of the Calculation Agent, on any Scheduled Valuation Date
(including, if any Observation Date(s) occurring on a daily basis is specified in the
Product Terms, the last occurring Observation Date but excluding any other such
Observation Date(s) on which a Market Disruption exists, and for such other
Observation Dates affected by a Market Disruption the relevant Observation Date
determination shall not be made), a Market Disruption has occurred in relation to
any Reference Item:

0] subject to sub-paragraph (ii) below:

1. if Separate Reference Item Determination is not specified to apply in
the Product Terms, all determinations on such Scheduled Valuation
Date for all the Reference Items (including the affected Reference
Item) shall be deferred to the first succeeding Trading Day on which
there is no Market Disruption for any Reference ltems; or

2. if (x) the Underlying is not specified to be a Basket or (y) the
Underlying is specified to be a Basket in the Product Terms and
Separate Reference Item Determination is specified to apply in the
Product Terms, the determination on such Scheduled Valuation Date
for any affected Reference Item only shall be deferred to the first
succeeding Trading Day on which there is no Market Disruption for
such Reference Item,

provided that in each case if such first succeeding Trading Day has not
occurred by the Ultimate Trading Day following the Scheduled Valuation
Date the Calculation Agent shall in its reasonable discretion determine the
price or level of each undetermined Reference Item as of the Ultimate
Trading Day following the Scheduled Valuation Date which in the case of a
Reference Item for which a Market Disruption then exists shall be such price
or level that it determines would have prevailed but for the occurrence of a
Market Disruption, having regard to the then prevailing market conditions,
the last reported, published or traded level or price of the Reference Item, if
applicable in accordance with the formula for and method of calculating the
price or level of the Reference Item last in effect prior to the occurrence of
the Market Disruption. The Calculation Agent shall give notice of any such
determination as soon as reasonably practicable in accordance with §16;
and

(i) if Averaging is specified to apply in the Product Terms and (A) this
85(1)(b)(ii) is specified to apply in the Product Terms, the first succeeding
Trading Day referred to in (a) or (b) above shall be the first succeeding
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Trading Day which is not itself a day on which the price or level of the
relevant affected Reference Item is to be determined for the purpose of
calculating an average price or level and on which a Market Disruption does
not occur but in each case subject to the provisions applicable on the
Ultimate Trading Day following the Scheduled Valuation Date in the manner
set out in sub-paragraph (b)(i), or (B) this 85(1)(b)(ii) is specified not to apply
in the Product Terms, the determination for the relevant Scheduled Valuation
Date shall be deferred to the relevant Averaging Disruption Date as provided
in the Product Terms.

For the purposes of this 85(1) if the Underlying is specified to be a Basket in the Product
Terms and Separate Reference Item Determination is specified to be applicable in the
Product Terms, then, subject as provided below, all references to a Trading Day shall be
construed as references to a day which is a Trading Day determined as if the relevant
Reference Item was the only Underlying and, for the purposes of determining whether a
Market Disruption has occurred on any day, 85(4) shall be applied separately in relation to
each Reference Item and references therein to a Trading Day shall be construed as being
a Trading Day determined as specified above in relation only to the relevant Reference
Item Provided That where it is necessary to calculate a value or level for each Reference
Item on any Trading Day for the purposes of the Product Terms then such Trading Day is
required to be a day which is a Trading Day for all Reference Items.

If any determination(s) of the Calculation Agent in respect of any day and any Reference
Item is delayed pursuant to this 85(1) then, for the avoidance of doubt, such day will itself
also be deemed to be delayed in the same manner as such determination(s) and by
reference to the relevant affected Reference Item(s), until the day on which each relevant
delayed determination for the relevant affected Reference ltem(s) has been made.

As used here in:
(a) "Observation Date(s)" is as specified in the Product Terms.

Rate Determination

Where the Underlying or a Reference Item is an interest rate or if a Coupon is to be
determined by reference to one or more interest rates (each an "Interest Rate") for the
purpose of calculating an obligation due under 81 or 84, unless otherwise specified in the
Product Terms, the following provisions shall apply. If on any relevant day it is not possible,
for reasons beyond the reasonable control of the Calculation Agent, to determine the
relevant Coupon by reference to the relevant Interest Rate(s) according to the rules or
normal or accepted procedures for the determination of such Interest Rate(s) (whether due
to non-publication of a price or value or otherwise), each affected Interest Rate will be
determined on the basis of the rates at which deposits in the relevant currency for such
rate are offered by the Reference Banks at or about the Market Relevant Time, on that day
to prime banks in the Relevant Market for a period of the Designated Maturity commencing
on that day and for a Representative Amount. The Calculation Agent will request the
principal office in the Relevant Market of each of the Reference Banks to provide a
guotation of its rate. If at least two quotations are provided as requested, the relevant
Interest Rate for that day will be the arithmetic mean of the quotations. If fewer than two
guotations are provided as requested, the relevant Interest Rate for such day will be the
arithmetic mean of the rates quoted by major banks in the Substitute Market, selected by
the Calculation Agent, at the Relevant Time on that day for loans in the relevant currency
for such Interest Rate to leading European banks for a period of the Designated Maturity
commencing on that day and for a Representative Amount.

Definitions in respect of 85(2) and, if applicable, other Terms and Conditions:

Rate Determination
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"Designated Maturity" is as defined in the Product Terms or, if not defined there, is
the amount of time of the loans to which the relevant Interest Rate relates.

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

"Market Relevant Time" means, in respect of a Relevant Market or Substitute
Market, approximately 11.00 a.m. local time in the location of such Relevant Market
or Substitute Market, as applicable, provided that Brussels shall deemed to be the
location of the Euro-zone market.

"Reference Banks" means four major banks in the Relevant Market selected by
the Calculation Agent, which may include the Issuer and/or any of its Affiliates.

"Representative Amount” means an amount that is representative for a single
transaction in the respective market at the relevant time and, with regard to the
Relevant Market if the relevant Interest Rate relates to loans denominated in EUR,
the assumption of an Actual/360 day count basis.

"Relevant Market" means

0] if the relevant Interest Rate relates to loans denominated in USD or any
currency other than EUR: the London interbank market

(i) if the relevant Interest Rate relates to loans denominated in EUR: the Euro-
zone interbank market.

"Substitute Market" means

(1) if the relevant Interest Rate relates to loans denominated in USD or any
currency other than EUR: New York City

(i) if the relevant Interest Rate relates to loans denominated in EUR: the Euro-
zone.

Events and/or situations constituting Market Disruption

"Market Disruption" means any of the following events or situations if, in the determination
of the Calculation Agent, any of these is material to the valuation of a Reference Item or
any Hedging Arrangements of the Issuer in relation to the Securities provided that any
Market Disruption in respect of a Relevant Reference Item shall be deemed to be a Market
Disruption in respect of the related Reference Item:

(a)

if the Reference Source for a Reference Item or Relevant Reference Item is an
exchange, a trading system or a quotation system as determined by the Calculation
Agent:

0] the failure of a relevant Related Exchange or Reference Source, to open for
trading during its regular trading session on any Trading Day; or

(i) (aa) the failure of the relevant Index Sponsor to publish the level of a
Reference Item or Relevant Reference Item which is an index on any
Trading Day or (bb) the failure of a relevant Related Exchange to open for
trading during its regular trading session; or

(i)  the occurrence or existence on any Trading Day at the Relevant Time for a
Reference Item or Relevant Reference Item or at any time during the one
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hour period that ends at the Relevant Time for such Reference Item or
Relevant Reference Item, as applicable:

1. of any suspension of or limitation imposed on trading by the relevant
Reference Source or Related Exchange or otherwise (and whether
by reason of movements in price exceeding limits permitted by the
relevant Reference Source or any Related Exchange or otherwise):

a. of a Reference Item or Relevant Reference ltem on the
relevant Reference Source; or

b. where the Reference Item is not, under the heading of
"Underlying” in the Product Terms, specified to be a Multi-
Exchange Index, on any Reference Source as a whole; or

C. in options contracts or futures contracts on or relating to a
Reference Item on any Related Exchange; or

d. on any other exchange or trading system or quotation system
on which a Reference Item is listed or quoted; or

2. of any event that disrupts or impairs (as determined by the
Calculation Agent) the ability of market participants in general (i) to
effect transactions in relation to or to obtain market values for, a
Reference Item or Relevant Reference Item on the relevant
Reference Source or (ii) to effect transactions in, or obtain market
values for options contracts or futures contracts on or relating to a
Reference Item or Relevant Reference Item on any relevant Related
Exchange; or

(iv)  the closure on any Exchange Business Day of a relevant Reference
Source(s) or any Related Exchange(s) prior to its Scheduled Closing Time
unless such earlier closing time is announced by such Reference Source(s)
or Related Exchange(s) at least one hour prior to the earlier of (aa) the
actual closing time for the regular trading session on such Reference
Source(s) or Related Exchange(s) on such Exchange Business Day and
(bb) the submission deadline (if applicable) for orders to be entered into the
Reference Source or Related Exchange system for execution at the
Relevant Time on such Exchange Business Day;

if the Reference Source for a Reference Item or Relevant Reference Item is not an
exchange, a trading system or a quotation system as determined by the Calculation
Agent:

it is not possible, for reasons beyond the reasonable control of the Calculation
Agent, to determine the price or value (or an element of such price or value) of such
Reference Item or Relevant Reference Item by reference to such Reference Source
according to the rules or normal or accepted procedures for the determination of
such price or value (whether due to non-publication of such price or value or
otherwise);

if the Reference Item is specified to be an "Emerging Market Underlying" in the
Product Terms:

0] where the Reference Currency for a Reference Item is different from the
Settlement Currency, the occurrence at any time of an event which the
Calculation Agent determines would have the effect of preventing, restricting
or delaying the Issuer and/or any Hedging Party from:

1. converting the Reference Currency into the Settlement Currency
through customary legal channels or transferring within or from any
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Relevant Country either currency, due to the imposition by such
Relevant Country of any controls restricting or prohibiting such
conversion or transfer, as the case may be;

2. converting the Reference Currency into the Settlement Currency at a
rate at least as favourable as the rate for domestic institutions
located in any Relevant Country;

3. delivering the Reference Currency or Settlement Currency from
accounts inside any Relevant Country to accounts outside such
Relevant Country; or

4. transferring the Reference Currency or Settlement Currency
between accounts inside any Relevant Country or to a party that is a
non-resident of such Relevant Country; or

(i) a Relevant Country (a) imposes any controls or announces its intention to
impose any controls; or (b)(i) implements or announces its intention to
implement; or (ii) changes or announces its intention to change the
interpretation or administration of any laws or regulations, in each case
which the Calculation Agent determines is likely to affect the Issuer's ability
to acquire, hold, transfer or realise or otherwise to effect transactions in
relation to a Reference Item,

provided that where the Reference Item is, under the heading of "Underlying" in the
Product Terms, specified to be an Exchange Rate, within (i) and (ii) references to
"Reference Currency" should be read as references to "Second Currency" and
references to "Settlement Currency" as references to "First Currency"; or

(d) a general banking moratorium is declared in respect of banking activities in any
Relevant Country.

Definitions in respect of 85(4) and, if applicable, other Terms and Conditions:

(@) "Affiliate” means any entity controlled, directly or indirectly, by the Issuer, any entity
that controls, directly or indirectly, the Issuer, or any entity under common control
with the Issuer. As used herein "control" means ownership of a majority of the
voting power of the entity or, as the case may be, the Issuer and "controlled by"
and "controls" shall be construed accordingly.

(b) "Exchange Business Day" means

0] where the relevant Reference Item is not, under the heading "Underlying" in
the Product Terms, specified to be a Multi-Exchange Index, any Trading
Day on which each Reference Source and each Related Exchange are
open for trading during their respective regular trading sessions,
notwithstanding any such Reference Source or Related Exchange closing
prior to its Scheduled Closing Time; and

(i) where the Reference Item is under the heading "Underlying"” in the Product
Terms, specified to be a Multi-Exchange Index, any Trading Day on which
the relevant Index Sponsor publishes the level of such Reference ltem and
the Related Exchange is open for trading during its regular trading session,
notwithstanding such Related Exchange closing prior to its Scheduled
Closing Time.

(©) "Hedging Arrangements" means the arrangements the Issuer makes to have
available to it the relevant cash amounts or assets to be paid or delivered under the
Securities as these fall due. This may involve the Issuer investing directly or
indirectly in the Underlying. An indirect investment might be made by an Affiliate or
agent of the Issuer or other third party making an investment in the Underlying.
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Alternatively an indirect investment might involve the Issuer or an Affiliate, agent or
other third party entering into or acquiring a derivative contract referencing the
Underlying. The Issuer will select Hedging Arrangements which are efficient for it in
the context of the tax, regulatory and business environment in which it operates.
The Issuer may also adjust Hedging Arrangements from time to time but it will not
always be able to avoid adverse costs, taxes or regulatory changes which affect its
Hedging Arrangements.

"Hedging Party" means any Affiliate or agent of the Issuer or other third party
providing the Issuer with Hedging Arrangements as described in the definition of
Hedging Arrangements above.

"Index Sponsor" means (i) in relation to a Reference Item or Relevant Reference
Iltem which is an index specified under the heading "Underlying" in the Product
Terms, the sponsor specified therein for such index; and (ii) in relation to any other
Reference Item or Relevant Reference Item which is an index, the entity
determined by the Calculation Agent to be principally responsible for the
determination and publication of such index provided that, in either case, references
to an Index Sponsor shall include any Successor Sponsor.

"Multi-Exchange Index", if applicable, means each Reference Item specified under
the heading "Underlying" in the Product Terms to be a Multi-Exchange Index.

"Reference Currency" (i) in relation to a Reference Item, if so specified under the
heading "Underlying" in the Product Terms, is the Reference Currency or (in the
case of a Basket Constituent) is the Basket Constituent Currency, each as specified
under such heading or, if not specified there, is the Settlement Currency; and (ii) in
relation to a Relevant Reference Item, is the currency in which such asset is
denominated or quoted or with which it is most closely connected, as determined by
the Calculation Agent.

"Reference Item" means each asset or reference basis (i) specified, under the
heading "Underlying" in the Product Terms, to be the Underlying or; (ii) in the case
of a basket of assets or reference bases, to be included in the Underlying. For the
avoidance of doubt, a Basket Constituent shall be a Reference Item.

"Reference Source", in relation to a Reference Iltem or Relevant Reference Item,
as applicable, is as specified under the heading "Underlying" in the Product Terms
or any successor to any such Reference Source, acceptable to and as determined
by the Calculation Agent or, if not defined there, the reference source or reference
sources determined by the Calculation Agent to be applicable to the valuation of the
Reference Item or Relevant Reference Item, as applicable for the purposes of
determining its relevant level or value.

"Related Exchange" means, unless otherwise defined under the heading
"Underlying" in the Product Terms, with respect to a Reference Item or Relevant
Reference Item, each exchange, trading system or quotation system whose trading
has an effect on the overall market for options contracts or futures contracts on the
Reference Item or Relevant Reference Item, and any successor acceptable to the
Calculation Agent, as determined by the Calculation Agent.

"Relevant Country" means, as determined by the Calculation Agent, each of:

0] any country (or any political or regulatory authority thereof) in which a
Reference Currency or the Settlement Currency is the legal tender or
currency; and

(i) any country (or any political or regulatory authority thereof) with which a
Reference Item or Relevant Reference Item or, if a security, the relevant
issuer has a material connection and, in determining what is material the
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Calculation Agent may, without limitation, refer to the country in which any
such issuer is incorporated or, in relation to an index, the country or
countries in which the Index or Relevant Reference Item(s) is calculated or
published and/or such other factor(s) as it may deem appropriate.

"Relevant Reference Item" means, in respect of a Reference Item specified to be
an index, any index or other constituent used for the calculation or determination of
such index or any asset or reference basis constituting such Reference Item at the
relevant time.

"Relevant Time" means, with respect to a Reference Iltem or Relevant Reference
Item,

@ where the Reference Item is not, under the heading "Underlying" in the
Product Terms, specified to be a Multi-Exchange Index and in relation to
each Relevant Reference Item, the relevant time by reference to which the
Calculation Agent determines the level or value of such Reference Item or
Relevant Reference Item; and

(i) where the relevant Reference Item is an index and is under the heading
"Underlying" in the Product Terms, specified to be a Multi-Exchange Index,

1. for the purposes of determining whether a Market Disruption has
occurred,
a. in respect of any Reference Item, the Scheduled Closing

Time on the relevant Reference Source in respect of such
Reference Item; and

b. in respect of any options contracts or futures contracts on or
relating to such Reference Item, the close of trading on the
Related Exchange; and

2. in all other circumstances, the time at which the official closing level
of such index is calculated and published by the relevant Index
Sponsor.

"Scheduled Closing Time" means, in respect of a Reference Source or Related
Exchange and a Trading Day, the scheduled weekday closing time of such
Reference Source or Related Exchange on such Trading Day, without regard to
after hours or any other trading outside of the regular trading session hours.

"Settlement Currency" is as specified in the Product Terms.

"Ultimate Trading Day" means the eighth Trading Day unless otherwise specified
in the Product Terms.
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Adjustment Events and Adjustment/Termination Events

Adjustment Events

The occurrence of any of the following events set out under "General" or "Specific" below,
in each case, in respect of a Reference Item (as specified in the Product Terms under the
heading "Underlying") shall constitute an "Adjustment Event":

General:

@) an event occurs which materially affects or may materially affect the theoretical
economic value of such Reference Item or which has or may have an economic,
dilutive or concentrative effect on the theoretical economic value of such Reference
Item;

(b) an event occurs that materially disrupts the economic link between the value of
such Reference Item and the Securities subsisting immediately prior to the
occurrence of such event; and/or

© a Reference Item, or the underlying constituent(s) or reference basis(es) for any
Reference Item, is materially modified; and/or

Specific:
any of the events or circumstances specified as Adjustment Events in para. (5) below.

The occurrence of any such Adjustment Event may materially affect the cost of maintaining
the Securities or Hedging Arrangements for the Securities or the economic equivalence of
the Securities, in each case before and after the occurrence of such event in a way which
has not been reflected in the pricing of the Securities.

As a result the Issuer shall be entitled to make adjustments to the Terms and Conditions
following the occurrence of any such Adjustment Event as set out in para. (2) below or if it
determines that it is not able to make an appropriate adjustment pursuant to para. (2)
below may elect to treat the Adjustment Event as an Adjustment/Termination Event under
para. (3) below. See para. (3)(c) below. This is part of the economic risk
Securityholders bear when investing in the Securities and the basis on which the
Securities are priced.

For the avoidance of doubt, an event or circumstance may at the same time qualify as an
Adjustment Event under more than one of the above items (a)-(c) and each of the
Adjustment Events in relation to a Reference Item set out in para. (5) below shall constitute
an Adjustment Event.

Consequences of an Adjustment Event

Following the occurrence of an Adjustment Event the Calculation Agent may make such
adjustments to the Terms and Conditions as it, in its reasonable discretion, determines
necessary or appropriate in order to account for the effect of such Adjustment Event and/or
to preserve as nearly as practicable the economic equivalence of the Securities before and
after the occurrence of such Adjustment Event and the economic link between the
Underlying and the Securities and/or to enable it to maintain its Hedging Arrangements (as
applicable), and will determine when these adjustments become effective. This may
include, without limitation, where the Underlying, or the relevant Reference Item, is an
index (in each case as specified under the heading "Underlying" in the Product Terms)
determining the level of that index on that date using, in lieu of a published level for that
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index, the level for that index as at that date as determined by the Calculation Agent in
accordance with the formula for and method of calculating that index last in effect prior to
the relevant Adjustment Event but using only those Relevant Reference Items that
comprised that index immediately prior to the event. This may also include, without
limitation, where the Underlying, or the relevant Reference Item, is a managed basket (in
each case as specified under the heading "Underlying" in the Product Terms), determining
that the basket becomes static and that the Securityholders are granted an additional
exercise date, which shall not be earlier than six weeks following and excluding the date on
which the Issuer has informed the Securityholders and the Calculation Agent of the
occurrence of an Adjustment Event (an "Additional Exercise Date").

Such adjustments may take into account and pass on to Securityholders any increased
direct or indirect cost to the Issuer as a result of or in connection with the relevant
Adjustment Event including, without limitation, any tax, duty, withholding, deduction or
other charge whatsoever (including but not limited to a change in tax consequences) for
the Issuer. Such change in tax consequences may include, but is not limited to, any
changes resulting from any Hedging Arrangements of the Issuer in relation to the
Securities.

The Calculation Agent may, but need not, determine the appropriate adjustment by
reference to the adjustment in respect of such event made by a Related Exchange to
options or futures contracts on the relevant Reference Item traded on that Related
Exchange. Any such adjustment may take into account, as the Calculation Agent deems
appropriate, any tax, duty, withholding, deduction or other charge whatsoever (including
but not limited to a change in tax consequences) for the Issuer as a result of the
Adjustment Event.

If the Securities are specified in the Product Terms to be Italian Securities

@) such adjustments as specified in the two preceding sections take not into account
and pass on to Securityholders any increased direct or indirect cost to the Issuer as
a result of any duty, withholding, deduction or other charge whatsoever; and

(b) a change in tax consequences will not include changes resulting from Hedging
Arrangements of the Issuer in relation to the Securities.

Upon making any such adjustment, the Calculation Agent shall give notice as soon as
practicable to the Securityholders in accordance with 8§16, stating the adjustment made to
the Terms and Conditions and giving brief details of the relevant Adjustment Event.

Adjustment/Termination Event

The occurrence of any of the following events set out under "General” or "Specific" below,

in each case, in respect of (i) the Securities; (ii) any Hedging Arrangements in respect of

the Securities, or (iii) a Reference Item (as specified in the Product Terms under the

heading "Underlying") shall constitute an "Adjustment/Termination Event":

General:

€) an event occurs which materially affects the method by which the Calculation Agent
determines the level or price of any Reference Item or the ability of the Calculation
Agent to determine the level or price of any Reference Item;

(b) a Reference Item is materially modified or affected, whether as a result of a de-
listing, merger event, tender offer, termination, redemption, insolvency,
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nationalisation, a material change in the formula or method for calculating such
Reference Item or a material change in its Investment Guidelines, policies, strategy,
management or constitutional documents or any other event which the Calculation
Agent determines, in its reasonable discretion, constitutes a material modification of
or materially affects a Reference ltem;

an Adjustment Event has occurred in respect of which the Calculation Agent
determines that it is not able to make an appropriate adjustment pursuant to
(2)86(2);

the Issuer determines that:

0] the performance of its obligations under the Securities has or will
become illegal or not reasonably practical in whole or in part, or such
performance would incur materially increased direct or indirect costs, taxes,
duties or expenses (as compared to the position on the Issue Date); or

(i) it is or will become illegal or not reasonably practical for the Issuer
to acquire, establish, re-establish, substitute, maintain, unwind or dispose of
its Hedging Arrangements with respect to the Securities, in whole or in part,
or the Issuer will incur materially increased direct or indirect costs, taxes,
duties or expenses or fees in acquiring, establishing, re-establishing,
substituting, maintaining, unwinding or disposing of its Hedging
Arrangements (as compared to the position on the Issue Date), including,
without limitation, due to any increase in tax liability, decrease in tax benefits
or other adverse effect on the tax position of the Issuer,

(without limitation the Issuer may determine this in circumstances where there is a
change in applicable law or regulation (including without limitation, any tax law) in
any relevant jurisdiction or interpretation by any court, tribunal or regulatory
authority of any such relevant law or regulation (including any action taken by a
taxing authority), a decline in the number of appropriate third parties with whom to
contract or with whom to contract on reasonable terms in relation to any Reference
Item, a material lack of liquidity in the market for any shares, options, instruments or
other assets typically used for offsetting risk in relation to a Reference Item);

the Issuer determines that it is unable, after using commercially reasonable efforts,
to realise, recover or remit the proceeds of any Hedging Arrangement(s);

the Issuer determines, at any time, that a Market Disruption exists on any Ultimate
Trading Day pursuant to 85 and that any valuation methods provided in 85 for this
case would not be appropriate for the purposes of making the relevant calculation,
and the Issuer then elects to treat such Market Disruption as an
Adjustment/Termination Event;

a force majeure event occurs. For these purposes force majeure event means an
event or circumstance which prevents or materially affects the performance of the
Issuer's obligations and may include a system failure, fire, building evacuation,
natural or man-made disaster, act of God, armed conflict, act of terrorism, riot or
labour disruption or any similar intervening circumstances; and/or

liquidity or market conditions in relation to any Reference Item (including the trading

of any Reference Item) are materially adversely affected other than where this
leads to a Market Disruption; and/or
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Specific:

any of events or circumstances specified as Adjustment/Termination Events in para. (5)
below.

The occurrence of any Adjustment/Termination Event may have the result that the Issuer is
either not able to continue to perform its obligations under the Securities or to maintain its
Hedging Arrangements or will incur increased costs, taxes, or expenses in so doing, and
such impracticality or increased costs, taxes, or expenses have not been reflected in the
pricing of the Securities. As a result the Issuer shall be entitled to make adjustments to the
Terms and Conditions or to substitute a Reference Item or to pay the Nominal Amount in
respect of each Security held by each Securityholder in discharge of its obligation to pay
the Cash Amount or deliver the Physical Delivery Amount (or both), as applicable, or to
cancel and terminate the Securities following the occurrence of any such
Adjustment/Termination as set out in para. (4) below. This is part of the economic risk
Securityholders bear when investing in the Securities and the basis on which the
Securities are priced.

For the avoidance of doubt, an event or circumstance may at the same time qualify as an
Adjustment/Termination Event under more than one of the above items (a)-(i) and each of
the Adjustment/Termination Events in relation to a Reference Item set out in para. (5)
below shall constitute an Adjustment/Termination Event.

Consequences of an Adjustment/Termination Event:

Following the occurrence of an Adjustment/Termination Event, the Calculation Agent may
take any of the following actions. In particular, it should be noted that para. (c) below
allows for the payment of an amount equal to the Nominal Amount in respect of each
Security held by each Securityholder in discharge of the Issuer's obligation to make
payments and/or deliveries in respect of the Securities and para. (d) below allows a
termination and cancellation of the Securities:

@) other than in respect of an Adjustment/Termination Event in 86(3)(c), the
Calculation Agent may make such adjustments to the Terms and Conditions as it, in
its reasonable discretion, determines necessary or appropriate in order to account
for the effect of such Adjustment/Termination Event and/or to preserve as nearly as
practicable the economic equivalence of the Securities before and after the
occurrence of such Adjustment/Termination Event and the economic link between
the Underlying and the Securities and/or to enable it to maintain its Hedging
Arrangements (as applicable) and determine when these adjustments become
effective. This may include, without limitation, where the Underlying, or the relevant
Reference Item, is an index (in each case as specified under the heading
"Underlying" in the Product Terms) determining the level of that index on that date
using, in lieu of a published level for that index, the level for that index as at that
date as determined by the Calculation Agent in accordance with the formula for and
method of calculating that index last in effect prior to the relevant
Adjustment/Termination Event but using only those Relevant Reference Items that
comprised that index immediately prior to the event.

Such adjustments may take into account and pass on to Securityholders any
increased direct or indirect cost to the Issuer as a result of or in connection with the
relevant Adjustment/Termination Event including, without limitation, any tax, duty,
withholding, deduction or other charge whatsoever (including but not limited to a
change in tax consequences) for the Issuer. Such change in tax consequences may
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include, but is not limited to, any changes resulting from any Hedging Arrangements
of the Issuer in relation to the Securities.

The Calculation Agent may, but need not, determine the appropriate adjustment by
reference to the adjustment in respect of such event made by a Related Exchange
to options or futures contracts on the relevant Reference Item traded on that
Related Exchange or the adjustments that would follow from the rules and
precedents set by an exchange or trading system or quotation system to account
for the relevant Adjustment/Termination Event that in the determination of the
Calculation Agent would have given rise to an adjustment by the exchange or
trading system or quotation system if such options or futures contracts were traded
thereon;

if Underlying Replacement has been specified to apply in the Product Terms, the
Calculation Agent may substitute the relevant Reference Item affected by the
Adjustment/Termination Event with a Replacement Asset, as specified in the
Product Terms, on or after the effective date of such Adjustment/Termination Event.
However, if the relevant Adjustment/Termination Event is a Merger Event and the
consideration granted for the relevant Reference Item as part of the Merger Event
consists of assets other than cash that are not already included in the Underlying,
as specified under the heading "Underlying" in the Product Terms, then the
Calculation Agent may at its option adjust the Underlying to include the relevant
guantity (determined with regard to the economic terms of the Securities) of such
assets to which a holder of the Reference Item would be entitled prior to the
occurrence of the Merger Event. The Calculation Agent shall make such
adjustments to the Terms and Conditions as it in its reasonable discretion deems
appropriate to account for such substitution or additional assets;

if Par Value Redemption has been specified to apply in the Product Terms, if the
Calculation Agent is not able to determine or effect an appropriate adjustment
pursuant to 86(4)(a) or 86(4)(b) (where Underlying Replacement has been specified
to apply in the Product Terms), the Issuer may give notice to the Securityholders in
accordance with 816 (such notice, the "Par Value Redemption Notice") that it
shall discharge its obligation to pay the Cash Amount or to deliver the Physical
Delivery Amount (or both), as applicable, in respect of the Securities by payment to
each Securityholder in respect of each Security held by such Securityholder of an
amount equal to the Nominal Amount (a "Par Value Redemption Amount") in
respect of each Security on the Settlement Date, and the Securityholders will not
receive any Cash Amount or any Physical Delivery Amount (or both), as applicable,
on the Settlement Date. The Par Value Redemption Notice shall also contain brief
details of the Adjustment/Termination Event. If the Par Value Redemption Notice is
given by the Issuer, the Calculation Agent may make such adjustment to any
variable relevant to the settlement, redemption or payment terms of the Securities
as it, in its reasonable discretion, determines necessary or appropriate to account
for the payment of the Par Value Redemption Amount and the Calculation Agent
shall notify the Securityholders of such adjustments (if any) in accordance with §16.
Upon payment of the Par Value Redemption Amount on the Settlement Date, the
Issuer shall have no obligation whatsoever under the Securities; or

If the Calculation Agent is not able to or elects not to determine or effect an
appropriate adjustment pursuant to 86(4)(a) or 86(4)(b) (where Underlying
Replacement has been specified to apply in the Product Terms) or 86(4)(c)
(where Par Value Redemption has been specified to apply in the Product
Terms), the Securities may be terminated and cancelled by the Issuer giving
notice to Securityholders as soon as practicable in accordance with §16,
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which notice shall contain brief details of the Adjustment/Termination Event.
If the Securities are so terminated and cancelled, the Issuer will, if and to the
extent permitted by applicable law, pay an amount to each Securityholder in
respect of each Security held by such Securityholder which amount shall be
the Market Value of a Security taking into account the relevant
Adjustment/Termination Event less a Security's proportionate share of the
direct and indirect cost to the Issuer of unwinding any underlying related
Hedging Arrangements, all as determined by the Calculation Agent in its
reasonable discretion. Payment will be made in such manner as shall be
notified to the Securityholders in accordance with §16.

If the Securities are specified in the Product Terms to be Italian Securities
which are Notes intended to be listed and admitted to trading on an Italian
regulated market or Italian multilateral trading facility so requiring, such
amount paid as a result of the Securities' termination and cancellation shall
be at least equal to the Nominal Amount in respect of each Security.

The Calculation Agent shall, as soon as practicable after receipt of any written
request from a Securityholder to do so, advise such Securityholder of any
determination made by it pursuant to this 86 which occurs on or before the date of
receipt of such request. The Calculation Agent shall make available for inspection
by Securityholders copies of any such determinations.
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Specific Adjustment Events and Adjustment/Termination Events in relation to
different Reference Items

Set out below are Adjustment Events and Adjustment/Termination Events where the
Reference Item (as specified under the heading "Underlying" in the Product Terms) is any
of the following: an Index, a Share, an Other Security, a Commodity, an Exchange Rate, a
Futures Contract or a managed basket.

(@)

Share

Where the Underlying, or a relevant Reference Item, is a Share, in each case as
specified under the heading "Underlying" in the Product Terms:

0] In addition to 86(1)(a)-(c) (inclusive), the following shall each be an
Adjustment Event:

1.

a subdivision, consolidation or reclassification of relevant Shares
(unless it has resulted in a Merger Event) or a free distribution or
dividend of any such shares to existing holders by way of bonus,
capitalisation or similar issue;

a distribution, issue or dividend to existing holders of the relevant
Shares of (1) such shares, or (2) other share capital or securities
granting the right to payment of dividends and/or the proceeds of
liquidation of the Share Company equally or proportionately with
such payments to holders of such Shares, or (3) share capital or
other securities of another issuer as a result of a "spin-off" or other
similar transaction, or (4) any other type of securities, rights or
warrants or other assets, in any case for payment (in cash or in other
consideration) at less than the prevailing market price as determined
by the Calculation Agent;

an extraordinary dividend;

a call by the Share Company in respect of relevant Shares that are
not fully paid,;

a repurchase by or on behalf of the Share Company or any of its
subsidiaries of relevant Shares whether out of profits or capital and
whether the consideration for such repurchase is cash, securities or
otherwise;

in respect of a Share Company, an event that results in any
shareholder rights being distributed, or becoming separated from
shares of common stock or other shares of the capital stock of such
Share Company pursuant to a shareholder rights plan or
arrangement directed against hostile takeovers that provides upon
the occurrence of certain events for a distribution of preferred stock,
warrants, debt instruments or stock rights at a price below their
market value as determined by the Calculation Agent;

any redemption of shareholder rights referred to under 6 above; and
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any other event that may have a diluting or concentrative or other
effect on the theoretical value of the relevant Shares.

(ii) In addition to 86(3)(a)-(h) (inclusive) the following shall each be an
Adjustment/Termination Event:

1.

A "De-Listing" which means, for any Share for which the Reference
Source is an exchange or a trading system or a quotation system,
the Reference Source announces that pursuant to the rules of such
Reference Source, such Share ceases (or will cease) to be listed,
traded or publicly quoted on the Reference Source for any reason
(other than a Merger Event or Tender Offer) and is not immediately
re-listed, re-traded or re-quoted on an exchange, trading system or
guotation system acceptable to the Calculation Agent;

an "Insolvency" which means by reason of the voluntary or
involuntary liquidation, bankruptcy, insolvency, dissolution or
winding-up of or any analogous proceeding affecting a Share
Company (A) all the Shares of that Share Company are required to
be transferred to a trustee, liquidator or other similar official; or (B)
holders of the shares of that Share Company become legally
prohibited from transferring them;

"Merger Event" which means, in respect of any relevant Shares, any
(i) reclassification or change of such Shares that results in a transfer
of or an irrevocable commitment to transfer all of such Shares
outstanding to another entity or person; (i) consolidation,
amalgamation, merger or binding share exchange of a Share
Company with or into another entity or person (other than a
consolidation, amalgamation, merger or binding share exchange in
which such Share Company is the continuing entity and which does
not result in a reclassification or change of all of such Shares
outstanding); (iii) takeover offer, exchange offer, solicitation,
proposal or other event by any entity or person to purchase or
otherwise obtain 100 per cent. of the outstanding Shares of the
Share Company that results in a transfer of or an irrevocable
commitment to transfer all such Shares (other than such Shares
owned or controlled by such other entity or person); or (iv)
consolidation, amalgamation, merger or binding share exchange of
the Share Company or its subsidiaries with or into another entity in
which the Share Company is the continuing entity and which does
not result in a reclassification or change of all such Shares
outstanding but results in the outstanding Shares (other than Shares
owned or controlled such other entity) immediately prior to such
event collectively representing less than 50 per cent. of the
outstanding Shares immediately following such event, in each case if
the Merger Date is on or before the last possible date on which the
Calculation Agent could be required by the Terms and Conditions to
determine the price or value of the relevant Share;

"Nationalisation"” which means all the relevant Shares or all or
substantially all of the assets of a Share Company are nationalised,
expropriated or are otherwise required to be transferred to any
governmental agency, authority, entity or instrumentality thereof; and
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5. "Tender Offer" which means a takeover offer, tender offer,
exchange offer, solicitation, proposal or other event by any entity or
person that results in such entity or person purchasing, or otherwise
obtaining or having the right to obtain, by conversion or other means,
greater than 10 per cent. and less than 100 per cent. of the
outstanding voting shares of the Share Company, as determined by
the Calculation Agent, based upon the making of filings with
governmental or self-regulatory agencies or such other information
as the Calculation Agent deems relevant.

As used herein:

A "Merger Date" means the closing date of a Merger Event or, where a closing
date cannot be determined under the local law applicable to such Merger Event,
such other date as determined by the Calculation Agent.

"Share Company" means with respect to a Share, the issuer specified for such
Share under the heading "Underlying" in the Product Terms.

Index

Where the Underlying, or a relevant Reference Item, is an Index, in each case as
specified under the heading "Underlying" in the Product Terms:

® In addition to 86(1)(a)-(c) (inclusive), the following shall each be an
Adjustment Event:

1. Any Index is not calculated or announced by the Index Sponsor
specified under the heading "Underlying" in the Product Terms but is
calculated by a successor sponsor (the "Successor Sponsor")
acceptable to the Calculation Agent.

2. Any such Index is replaced by a successor index using, in the
determination of the Calculation Agent, the same or a substantially
similar formula for and method of calculation as used in the
calculation of the Index specified under the heading "Underlying" in
the Product Terms.

The consequences of such Adjustment Event may be, in each case that the
relevant Index will be the index so calculated and announced by such
Successor Sponsor or that successor index, as the case may be.

(i) In addition to 86(3)(a)-(h) (inclusive) the following shall each be an
Adjustment/Termination Event:

On or prior to any date with respect to which the Calculation Agent is
required to determine the level of an Index, the relevant Index Sponsor or, if
applicable, the Successor Sponsor (1) makes or announces that it will make
a material change in the formula for or the method of calculating that Index
or in any other way materially modifies that Index; or (2) permanently
cancels that Index; or (3) fails to calculate and announce that Index and, in
each case, the provisions of §6(5)(b)(A)above do not apply.
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Other Security

Where the Underlying, or a relevant Reference Item, is an Other Security, in each
case as specified under the heading "Underlying" in the Product Terms:

(i)

(ii)

In addition to 86(1)(a)-(c) (inclusive), the following shall each be an
Adjustment Event:

other than a De-Listing, an Insolvency or a Termination (a) the Reference
Issuer amends the terms and conditions of the relevant Other Securities or
irreversibly converts the relevant Other Securities into different securities;
and/or (b) the aggregate amounts due under the Other Securities are
altered (other than due to any scheduled redemption, amortisation or
prepayment).

In addition 86(3)(a)-(h) (inclusive) the following shall each be an
Adjustment/Termination Event:

1. a "De-Listing" which means, for any Other Security for which the
Reference Source is an exchange, a trading system or a quotation
system, the Reference Source announces that pursuant to the rules
of such Reference Source, such Other Security ceases (or will
cease) to be listed, traded or publicly quoted on the Reference
Source for any reason and is not immediately re-listed, re-traded or
re-quoted on an exchange, trading system or quotation system
acceptable to the Calculation Agent;

2. an "Insolvency" which means the voluntary or involuntary
liquidation, bankruptcy, insolvency, dissolution, winding-up or other
cessation of trading or any analogous proceeding in relation to a
Reference Issuer; and

3. a "Termination" which means, in relation to an issue of Other
Securities, such issue has been terminated, cancelled or otherwise
ceased to be outstanding for any reason.

As used herein:

"Reference Issuer” means the entity specified as the issuer of the relevant Other
Security within the Product Terms.

Commodity

Where the Underlying, or a relevant Reference Item, is a Commodity, in each case
as specified under the heading "Underlying" in the Product Terms, and which may
be determined by reference to a futures contract (a "Futures Contract"):

(i)

In addition to 86(1)(a)-(c) (inclusive), the following shall each be an
Adjustment Event:

1. a relevant Commodity or relevant Futures Contract is traded on the
Reference Source since the Issue Date in a different quality or
another content, constitution or composition (for example in a
different degree of purity or with a different point of origin);
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2. any other event or measure as a result of which the Commaodity or
relevant Futures Contract, as traded on the Reference Source, is
changed or altered; and

3. a material suspension of, or a material limitation imposed on, trading
in the Futures Contract or Commodity on the Reference Source or in
any other relevant futures contract, options contract or commodity on
any exchange, trading system or quotation system, where such
event is determined by the Calculation Agent not to be a Market
Disruption.

(i) In addition to 86(3)(a)-(h) (inclusive) the following shall each be an
Adjustment/Termination Event:

1. the permanent discontinuation of trading, in a relevant Futures
Contract or Commodity on the relevant Reference Source, the
disappearance of, or of trading in, the Commodity or the
disappearance or permanent discontinuance or unavailability of any
relevant price or value for a Commodity or Futures Contract
(notwithstanding any availability of the related Reference Source or
the status of trading in the relevant Futures Contract or the
Commaodity);

2. the occurrence since the Issue Date of a material change in the
formula for or method of calculating any relevant price or value for a
Commodity or Futures Contract;

3. the failure of the Reference Source to announce or publish any
relevant price or value for a Commodity or Futures Contract (or the
information necessary for determining any such price or value) or the
temporary or permanent discontinuance or unavailability of the
Reference Source, where such event is determined by the
Calculation Agent not to be a Market Disruption; and

4, where the Reference Source for a relevant Commodity is an
exchange or a trading system or a quotation system, the Reference
Source announces that pursuant to the rules of such Reference
Source, any material options or futures contract on or relating to
such Commodity ceases (or will cease) to be listed, traded or
publicly quoted on the Reference Source for any reason.

Exchange Rate

Where the Underlying, or a relevant Reference Item, is a foreign exchange rate (a "
Exchange Rate") referring to two or more currencies (each a "Relevant
Currency"), in each case as specified under the heading "Underlying" in the
Product Terms:

In addition to 86(1)(a)-(c) (inclusive), the following shall each be an Adjustment
Event:

(1) a Relevant Currency is, in its function as legal tender, in the country or
jurisdiction, or countries or jurisdictions, maintaining the authority, institution
or other body which issues such Relevant Currency, replaced by another
currency, or merged with another currency to become a common currency;
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(ii) a Relevant Currency in its function as legal tender ceases, for any reason,
to be legal tender in the country or jurisdiction, or countries or jurisdictions,
maintaining the authority, institution or other body which issues such
Relevant Currency; and

(iii) where the Reference Source for any Exchange Rate is an exchange or a
trading system or a quotation system, the Reference Source announces that
pursuant to the rules of such Reference Source, the exchange rate between
the relevant First Currency and Second Currency ceases (or will cease) to
be listed, traded or publicly quoted on the Reference Source for any reason
and is not immediately re-listed, re-traded or re-quoted on an exchange,
trading system or quotation system acceptable to the Calculation Agent.

As used herein:

"First Currency" means the currency appearing first in the definition of the relevant
Exchange Rate or, in the case of an Exchange Rate referring to more than two
currencies, the currency referred to first in each constituent rate of such Exchange
Rate.

"Second Currency" means the currency appearing second in the definition of the
relevant Exchange Rate or, in the case of an Exchange Rate referring to more than
two currencies, the currency referred to second in each constituent Exchange Rate.

Futures Contract

Where the Underlying, or a relevant Reference Item, is a Futures Contract, in each
case as specified under the heading "Underlying" in the Product Terms:

® In addition to 86(1)(a)-(c) (inclusive) the following shall each be an
Adjustment Event:

1. the terms and conditions of the relevant Futures Contract, or its
underlying concepts or reference asset or basis, are materially
modified;

2. any other event or measure as a result of which the Futures
Contract, as traded on the Reference Source, is changed or altered;
and

3. a material suspension of, or a material limitation imposed on, trading
in the Futures Contract on the Reference Source or in any other
relevant futures contract or options contract on any exchange,
trading system or quotation system, where such event is determined
by the Calculation Agent not to be a Market Disruption.

(i) In addition to 86(3)(a)-(h) (inclusive) the following shall each be an
Adjustment/Termination Event:

1. the permanent discontinuation of trading, in a relevant Futures
Contract on the relevant Reference Source, the disappearance or
permanent discontinuance or unavailability of any relevant price or
value for a Futures Contract (notwithstanding any availability of the
related Reference Source or the status of trading in the relevant
Futures Contract);
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a material change in the formula for or method of calculating any
relevant price or value for a Futures Contract;

the failure of the Reference Source to announce or publish any
relevant price or value for a Futures Contract (or the information
necessary for determining any such price or value) or the temporary
or permanent discontinuance or unavailability of the Reference
Source, where such event is determined by the Calculation Agent
not to be a Market Disruption;

where the Reference Source for a Futures Contract is an exchange
or a trading system or a quotation system, the Reference Source
announces that pursuant to the rules of such Reference Source,
such Futures Contract ceases (or will cease) to be listed, traded or
publicly quoted on the Reference Source for any reason; and

the Futures Contract has been terminated, cancelled or otherwise
ceased to be outstanding for any reason.

Where the Underlying, or relevant Reference Item, is a Fund Share, in each case
as specified under the heading "Underlying" in the Product Terms:

® In addition to 86(1)(a)-(c) (inclusive) the following shall each be an
Adjustment Event:

1.

a subdivision, consolidation or reclassification of relevant Fund
Shares (unless an Adjustment/Termination Event) or a free
distribution or dividend of any such Fund Shares to existing holders
by way of bonus, capitalisation or similar issue;

a distribution or dividend to existing holders of relevant Fund Shares
of (1) such Fund Shares, or (2) other share capital or securities
granting the right to payment of dividends, redemption amounts or
other amounts and/or delivery of assets and/or the proceeds of
liquidation of the Fund equally or proportionately with such payments
or deliveries to holders of such Fund Shares, or (3) share capital or
other securities of another issuer acquired by the Fund as a result of
a "spin-off* or other similar transaction, or (4) any other type of
securities, rights or warrants or other assets, in any case for
payment (in cash or otherwise) at less than the prevailing market
price as determined by the Calculation Agent;

an extraordinary dividend;

a call by the Fund in respect of relevant Fund Shares that are not
fully paid,;

with respect to a Fund an event that results in any shareholder rights
pursuant to a shareholder rights agreement or other plan or
arrangement of the type commonly referred to as a "poison pill"
being distributed, or becoming separated from shares of common
stock or other shares of the capital stock of such Fund (provided that
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any adjustment effected as a result of such an event shall be
readjusted upon any redemption of such rights);

the occurrence of a tender offer (a "Tender Offer") by any entity or
person to purchase more than 10 per cent. but less than 50 per cent.
of the outstanding voting shares of any class of shares of the Fund,
as determined by the Calculation Agent based upon the making of
filings with governmental agencies and/or the nature and term of the
Tender Offer;

any failure by a Fund or any Specified Party to deliver or publish or
cause to be delivered or published information that such Fund or
such Specified Party has agreed to deliver or publish pursuant to (a)
any Fund Information Documents or (b) any agreement entered into
between (i) the relevant Fund or Specified Party and (ii) the Issuer,
any Hedging Party, or the Calculation Agent, such agreement
providing for an obligation on the part of the relevant Fund or
Specified Party to provide certain information to such party (or
parties as applicable);

the Calculation Agent determines, that the reported net asset value
of a Fund Share of a Fund is not reflective of the liquidation
proceeds that a Hedging Party in such Fund Shares would receive in
respect of a notional liquidation of those Fund Shares by the date
described in the actual or documented liquidity terms of such Fund
Shares;

any material change in the formula for or the method of calculating or
any change in the periodicity of the calculation or publication of the
net asset value or other price or value of the relevant Fund Share, or
in the composition or weighting of the prices or assets on the basis
of which such net asset value or other price or value is calculated; or

any other event that may have, in the opinion of the Calculation
Agent, a dilutive or concentrative or other effect on the theoretical
value of the Fund Shares.

In addition to 86(3)(a)-(h) (inclusive) the following shall each be an
Adjustment/Termination Event:

1.

for any Fund Share for which the Reference Source is an exchange,
a trading system or a quotation system, the Reference Source
announces that pursuant to the rules of such Reference Source, the
Fund Share ceases (or will cease) to be listed, traded or publicly
qguoted on the Reference Source for any reason and is not
immediately re-listed, re-traded or re-quoted on an exchange, trading
system or quotation system acceptable to the Calculation Agent;

the Fund repurchases, redeems or is required by any applicable
regulatory authority to repurchase or redeem relevant Fund Shares
(other than in accordance with the normal redemption or realisation
procedures for such Fund Shares) whether out of profits or capital
and whether the consideration for such repurchase is cash, securities
or otherwise;
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in relation to a Fund Share, (A) the voluntary or involuntary
liquidation, bankruptcy, insolvency, dissolution, winding-up or other
cessation of trading of or any analogous proceeding in relation to (i)
the relevant Fund or (ii) the relevant Master Fund or (iii) unless
replaced with a successor acceptable to the Calculation Agent, the
relevant Specified Party or (B) all such Fund Shares are required to
be transferred to a trustee, liquidator or other similar official;

the occurrence of any of the following events:

a. any litigation, arbitration, investigation, proceeding or
regulatory or governmental action exists, is commenced or is
threatened in relation to a Fund, its Master Fund or any
Specified Party; or

b. any change in the legal, tax, accounting or regulatory
treatment of a Fund and/or its Master Fund and/or Specified
Party which would have an adverse impact for the Issuer
and/or Hedging Party as a holder of Fund Shares in such
Fund;

in respect of a Fund, its Manager or its Master Fund:

a. an irrevocable commitment to transfer all of the relevant Fund
Shares or shares or units in such Master Fund outstanding;
or

b. a consolidation, amalgamation or merger of such Fund, such

Manager or such Master Fund with or into another fund or
fund manager other than a consolidation, amalgamation or
merger in which such Fund or its Master Fund or its Manager
is the continuing Fund, Master Fund or Manager, as the case
may be; or

C. a takeover offer for such Fund, Master Fund or Manager that
results in a transfer of or an irrevocable commitment to
transfer all of the relevant Fund Shares or shares or units in
such Master Fund or all the shares of such Manager (other
than Fund Shares or shares owned or controlled by the
offeror);

any Specified Party of the Fund and/or any Specified Party of the
Master Fund ceases to act in its relevant capacity as service
provider to the Fund or the Master Fund, as the case may be, and is
not immediately replaced in such capacity by a successor
acceptable to the Calculation Agent;

a material modification or breach of the investment objectives,
investment policies, investment strategy, investment process or
investment  guidelines  (however described) ("Investment
Guidelines") of the Fund or the Master Fund;

a material modification or breach of the conditions in place for the
relevant Fund and/or the relevant Master Fund (including but not
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limited to a modification or breach of the Fund Information Document
or the memorandum and articles of association or other
constitutional documents of the Fund or any prospectus, information
memorandum or similar document (including any document
supplementing, amending or restating the same) or memorandum
and articles of association or other constitutional documents of the
Master Fund);

the currency of denomination of any Fund Shares of a Fund is
amended and/or the net asset value of the Fund Shares of a Fund is
no longer calculated in the currency that applied on the Issue Date;

interruption, breakdown or suspension of the calculation or
publication of the net asset value or other value or price of the Fund
and/or Master Fund;

a material modification of the type of assets in which the Fund and/or
the Master Fund invests or the trading practices of the Fund or the
Master Fund (including but not limited to a material deviation from
the Investment Guidelines set out in any Fund Information
Document) which, in the determination of the Calculation Agent, has
or is likely to have a material effect on the Hedging Arrangements of
the Issuer in respect of the Securities;

the non-execution or partial execution or delayed execution by or on
behalf of the Fund for any reason of a subscription or redemption
order in respect of any Fund Shares given by the Issuer and/or any
Hedging Party;

any redemption of Fund Shares occurs in whole or in part otherwise
than by payment of an amount in cash;

the Fund otherwise suspends subscriptions or redemptions of any
Fund Shares;

any event or circumstance (whether or not in accordance with the
constitutive documents and investment guidelines of the Fund) in
respect of the Fund or Master Fund (as applicable) which
mandatorily obliges the Issuer and/or any Hedging Party to sell or
otherwise dispose of any Fund Shares (or the Fund to sell or
otherwise dispose of any master fund shares);

the Fund or any party acting on its behalf imposes any restriction,
charge or fee in respect of a redemption or issue of Fund Shares
(other than any restriction, charge or fee in existence as at the Issue
Date of the Securities);

the Fund (i) introduces a new redemption fee, or modifies a
redemption fee, (ii) introduces a new subscription fee, a or modifies
a subscription fee, (iii) introduces a new management fee or modifies
an existing management fee, (iv) introduces a new performance fee
or modifies an existing performance fee, (v) introduces or modifies
any lock-up fees, or (vi) introduces a bid/offer spread (or other
charge however described) or modifies any bid/offer spread or
modifies any other charge howsoever described which, in each case,

290



18.

19.

20.

21.

22.

23.

24.

IV. GENERAL CONDITIONS

the Issuer and/or any Hedging Party would have to bear in respect of
any shares of the Fund;

the Fund, the Master Fund, any Specified Party, the manager of the
Master Fund or the Manager has any relevant licence, authorisation
or registration cancelled or revoked by any applicable regulatory
authority and/or the Issuer and/or any Hedging Party is required by
an applicable regulatory authority to dispose of any Fund Shares
held in connection with any Hedging Arrangements relating to the
Securities;

the inability of the Issuer and/or any Hedging Party to perform any
hedging activities on any relevant day at such price as it determines
is appropriate, and in the case of any Fund Shares, a day in respect
of which the Fund would ordinarily be able to accept subscriptions or
redemptions, as the case may be, (which constitutes a hedging
activity), at, or at a value that equates to, the net asset value of the
Fund Shares for such day;

the Fund or any Specified Party defaults under, modifies or
terminates any rebate agreements in place with the Issuer and/or
Hedging Party Provider, in each case as determined by the
Calculation Agent;

there is a change in the liquidity in the Fund or Master Fund in
respect of the frequency of subscriptions or redemptions from that
described in the Fund Information Document;

the total assets under management of the Fund reduce to an amount
which, in the determination of the Calculation Agent, would lead to
the number and/or aggregate net asset value of shares held, or that
would be held, by a Hedging Party, being more than the Holding
Threshold of the aggregate of the number of shares in issue by the
Fund and/or the total assets under management of the Fund;

there is a change in the taxation treatment in any relevant jurisdiction
in respect of any payments and/or deliveries made by a Fund or any
reinvested amounts held by a Fund in respect of any Fund Shares
as a result of which the amounts and/or assets realised by the Issuer
in connection with Hedging Arrangements relating to the Securities
are materially reduced or otherwise adversely affected; or

any other event occurs in relation to the relevant Fund or the
relevant Fund Shares, which, in the determination of the Calculation
Agent, has a material adverse effect on the value of such Fund
Shares and/or the Hedging Arrangements of the Issuer in connection
with the Securities and which is not an Adjustment Event.

The following definitions shall apply:

"Fund" means, with respect to a Fund Share, the issuer or obligor specified for
such Fund Share in the definition of "Underlying", in the Product Terms;

"Fund Information Document"” means, in relation to a Fund and a Fund Share,
any prospectus, information memorandum or similar document relating to the Fund
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and/or the Fund Share (including any document supplementing, amending or
restating the same), all as determined by the Calculation Agent;

"Fund Share" means each fund share, interest or unit held by an investor in a Fund
or any other interest specified as such in the definition of "Underlying" in the
Product Terms;

"Holding Threshold" means 10 per cent unless otherwise defined in the Product
Terms;

"Manager" means, in relation to a Fund, any entity described as such in relation to
the Fund in any relevant Fund Information Document or which provides investment,
managerial, broking or arrangement or similar services (however described) to the
Fund, all as determined by the Calculation Agent; "Master Fund" means, in relation
to a Fund, any entity described as such in relation to the Fund in any relevant Fund
Information Document or which acts as a master fund or umbrella fund or similar
entity (however described) in relation to the Fund, all as determined by the
Calculation Agent;

"Specified Party" means, in relation to a Fund, the administrator, the investment
manager, the custodian, the depositary, the investment advisor, the prime broker (if
any) or any other service provider of that Fund.

Managed Basket

Where the Underlying, or relevant Reference Item, is a managed basket, in each
case as specified under the heading "Underlying" in the Product Terms:

In addition to 86(1)(a)-(c) (inclusive), the following shall each be an Adjustment
Event:

0] the investment agreement between the Issuer and the Investment
Manager, which, inter alia, sets out the terms upon which the
appointment of the Investment Manager pursuant to such agreement
may be terminated (the "Investment Management Agreement") is
not executed until the first Basket Rebalancing Date;

(i) the Investment Management Agreement is terminated by the Issuer
in its reasonable discretion on the following grounds:

1. a material breach by the Investment Manager of a material
obligation under the Investment Management Agreement if
such breach is not remedied on or before the fifth day after
notice of such breach is given to the Investment Manager;

2. persistent, continual or repeated breach of the Investment
Management Agreement by the Investment Manager in
respect of either one or a number of different provisions of the
Investment Management Agreement;

3. subject to the requirements of applicable law, if the
Investment Manager (A) institutes any proceedings to
adjudicate itself bankrupt or insolvent or there are any such
proceedings instituted against it, (B) files a petition seeking or
consenting to reorganisation or relief under any applicable law
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relating to bankruptcy or insolvency with respect to itself, (C)
consents to the appointment of a receiver, liquidator,
assignee, trustee, sequestrator (or similar official) for itself or
for a substantial part of its property, (D) makes any general
assignment for the benefit of its creditors, (E) admits in writing
its inability to pay its debts generally as they become due, or
(F) takes any action in furtherance of any of the foregoing;

4, it is, or becomes, unlawful for the Investment Manager to
select any Reference Items to be comprised in the
Underlying;

5. the Investment Manager Vviolates applicable laws and

regulations when providing its services under the Investment
Management Agreement;

6. it is inadmissible for the Issuer from a regulatory perspective
to maintain the contractual relationship with the Investment
Manager; and

(iii) any other event or measure as a result of which the rebalancing of
the basket, becomes impossible.
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Form of Securities, Transferability, Status, Securityholders

Form

(@)

(b)

(©)

General

Unless sub-paragraphs (b), (c), (d), (e), (), (9), (h) or (i) below apply, the Securities
are represented by a global security (the "Global Security"). The Product Terms of
each Series of Securities will be attached to the relevant Global Security which will
be marked with the ISIN for the relevant Securities as specified in the applicable
Final Terms. No definitive Securities will be issued.

Where Multi-Series is stated to be applicable in the Product Terms, each Series
shall be represented by a separate Global Security. These General Conditions shall
be deemed to apply to each Series separately and references to Securities and
related expressions in these General Conditions shall be deemed to be references
to the relevant Series.

@ Global Security - English law governed Securities

If the Governing Law is specified in the Product Terms to be English Law
the following applies:

On or prior to the issue date of the Securities, the Global Security will be
deposited with a depositary (or if there is more than one Clearing Agent, a
common depositary) for the Clearing Agent(s).

If the Securities are specified in the Product Terms to be Certificates or
Warrants, the Global Security will be in non-bearer form.

If the Securities are specified in the Product Terms to be Notes the Global
Security will be in bearer form or registered form, as specified in the Product
Terms. If the Notes are in registered form, on or prior to the issue date of the
Securities the Global Security will be registered in the name of the Clearing
Agent or a nominee (or if there is more than one Clearing Agent, a common
nominee) of the Clearing Agent(s).

(ii) Global Security - German law governed Securities

If the Governing Law is specified in the Product Terms to be German Law
on or prior to the issue date of the Securities, the Global Security will be
deposited with a Clearing Agent in Germany and will be in bearer form for
the purposes of German law.

Italian Securities

If the Securities are specified in the Product Terms to be Italian Securities, the
Securities will be dematerialised and centralised with Monte Titoli S.p.A. Piazza
degli Affari, 6. 1-20123 Milano, Italy, pursuant to Italian Legislative Decree dated 24
February 1998, No. 58, as amended and integrated by subsequent implementing
provisions. No global security and no definitive securities will be issued in respect of
such Securities.

Portuguese Securities

If the Securities are specified in the Product Terms to be Portuguese Securities, the
Securities will be dematerialised (forma escritural) and represented by book entries
(registos em conta) only and centralised through the CVM managed by Interbolsa,
Avenida da Boavista, n.° 3433, 4100-138 Porto, Portugal, in accordance with
Portuguese law. In respect of Portuguese Securities, certain further amendments
may be made to the General Conditions. Any such further amendments will be
specified in the relevant Product Terms. The Portuguese Securities will be freely

294



(d)

(e)

(f)

()]

IV. GENERAL CONDITIONS

transferable by way of book entries in the accounts of authorised financial
intermediaries entitled to hold securities control accounts with Interbolsa on behalf
of their customers ("Affiliate Members of Interbolsa”, which includes any
custodian banks appointed by Euroclear Bank SA/NV and Clearstream Banking,
société anonyme for the purpose of holding accounts on behalf of Euroclear Bank
SA/NV and Clearstream Banking, société anonyme) and each Portuguese Security
having the same ISIN shall have the same denomination or unit size (as applicable)
and, if admitted to trading on the Euronext Lisbon regulated market ("Euronext
Lisbon"), such Portuguese Securities shall be transferrable in lots at least equal to
such denomination or unit multiples thereof. No global security and no definitive
securities will be issued in respect of the Portuguese Securities.

Spanish Securities
0] Spanish Securities represented by a Global Security

In the case of Securities which are specified in the Product Terms to be
Spanish Securities (Global Security), the Securities will be represented by a
Global Security in bearer form. On or prior to the issue date of the
Securities, the Global Security will be deposited with a depositary (or, if
there is more than one Clearing Agent, a common depositary) for the
Clearing Agent(s).

(i) Spanish Listed Securities

In the case of Securities which are specified in the Product Terms to be
Spanish Listed Securities, the Securities will be issued in uncertificated,
dematerialised book-entry form and registered with and cleared through
Iberclear, Palacio de la Bolsa Plaza de la Lealtad, 1 ES-28014 Madrid,
Spain, as managing entity of the central registry. Such book-entry securities
will be constituted as such by virtue of their entry in the corresponding
accounting book of Iberclear.

Swedish Securities

If the Securities are specified in the Product Terms to be Swedish Securities, the
Securities will be cleared through Euroclear Sweden AB (formerly known as VPC
AB), P.O. Box 191, Klarabergviadukten 63, 101 23 Stockholm, Sweden, and issued
in registered form in accordance with the Swedish Financial Instruments Account
Act (SFS 1998:1479); Lag (1998:1479) om kontoféring av finansiella instrument).
The Securities will be issued in uncertificated book-entry form, as more fully
described in the Product Terms. No global security and no definitive securities will
be issued in respect of the Securities.

Finnish Securities

If the Securities are specified in the Product Terms to be Finnish Securities, the
Securities will be issued in the Finnish book-entry securities system maintained by
Euroclear Finland Ltd., (formerly known as Suomen Arvopaperikeskus Oy), P.O.
Box 1110, FI-00101 Helsinki, Finland, as more fully described in the Product Terms.
No global security and no definitive securities will be issued in respect of the
Securities.

Norwegian Securities

If the Securities are specified in the Product Terms to be Norwegian Securities, the
Securities will be registered in, and cleared through the Norwegian Central
Securities Depositary Verdipapirsentralen ASA, P.O. Box 4, 0051 Oslo, Norway,
and issued in registered form in accordance with the Norwegian Securities Registry
Act, 2002 (No: Lov om registrering av finansielle instrumenter av 5. juli 2002 nr 64).
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The Securities will be issued in dematerialized and uncertificated book-entry form,
as more fully described in the Product Terms. No global security and no definitive
securities will be issued in respect of the Securities.

French Securities

If the Securities are specified in the Product Terms to be French Securities, the
Securities will be in dematerialised bearer form (au porteur) inscribed in the books
of Euroclear France (acting as central depositary), 115 rue Réaumur, 75081 Paris
Cedex 02, France, which shall credit the accounts of the Account Holders. For the
purpose of these Conditions, "Account Holder" means any authorised financial
intermediary institution entitled to hold securities accounts, directly or indirectly, with
Euroclear France, and includes Euroclear and the depositary bank for Clearstream.
Title to the French Securities will be evidenced in accordance with Articles L.211-3
et seq. and R.211-1 et seq. of the French Monetary and Financial Code (Code
monétaire et financier) by book entries (inscriptions en compte). No physical
document of title (including certificats représentatifs pursuant to Article R.211-7 of
the French Monetary and Financial Code (Code monétaire et financier)) will be
issued in respect of the French Securities.

Transferability

(@)

(b)

(c)

Status

General

Unless sub-paragraphs (b) and (c) below apply, each Security is transferable in
accordance with applicable law and any rules and procedures for the time being of
any Clearing Agent through whose books such Security is transferred.

Italian Securities

If the Securities are specified in the Product Terms to be Italian Securities each
Security will be freely transferable by way of book entry in the accounts registered
on the settlement system of Monte Titoli S.p.A. and, if admitted to trading on Borsa
Italiana S.p.A., they shall be transferred in lots at least equal to the Minimum Trade
Size (as defined by the Listing Rules of the market organised and managed by
Borsa ltaliana S.p.A. ("Regolamento di Borsa")), or multiples thereof, as
determined by Borsa Italiana S.p.A. and indicated in the applicable Final Terms.

French Securities

Title to French Securities shall pass upon, and transfer of such French Securities
may only be effected through, registration of the transfer in the accounts of the
Account Holders in accordance with the French Monetary and Financial Code
(Code monétaire et financier). Except as ordered by a court of competent
jurisdiction or as required by law, the holder of any French Security shall be
deemed to be and may be treated as its owner for all purposes, whether or not it is
overdue and regardless of any notice of ownership, or an interest in it, and no
person shall be liable for so treating the holder.

The obligations under the Securities constitute direct, unsecured and unsubordinated
contractual obligations of the Issuer ranking pari passu among themselves and pari passu
with all other unsecured and unsubordinated obligations of the Issuer except for any
obligations preferred by law.

Securityholders

(@)

Global Security - English law governed Securities

In respect of Securities represented by a Global Security, if the Governing Law is
specified, in the Product Terms, to be English Law, each person (other than another
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Clearing Agent) who is for the time being shown in the records of the relevant
Clearing Agent as the holder of a particular amount of the Securities (in which
regard any certificate or other document issued by the relevant Clearing Agent as to
the amount of Securities standing to the account of any person shall be conclusive
and binding for all purposes except in the case of manifest error) shall be treated by
the Issuer and the Agents as the holder of such amount of the Securities (and the
term "Securityholder" and related expressions shall be construed accordingly) for
all purposes other than, in the case of Notes represented by a Global Security, with
respect to payments or delivery obligations in respect of such Notes, for which
purpose (i) in the case of Notes in bearer form, the bearer of the Global Security
and (i) in the case of Notes in registered form, the person shown on the Register as
the holder of such Notes (being the relevant Clearing Agent, or nominee or common
nominee (as applicable) of the Clearing Agent(s)), in each case shall be treated by
such Issuer and any Agent as the holder of such Notes in accordance with and
subject to the terms of the Global Security.

Global Security - German law governed Securities

In respect of Securities represented by a Global Security, if the Governing Law is
specified, in the Product Terms, to be German Law, the terms "Securityholders"
and "holders of Securities" will be construed to mean those persons recognised
as the legal owner of the Securities pursuant to German law.

Italian Securities

If the Securities are specified in the Product Terms to be Italian Securities, the
person who is for the time being shown in the records of Monte Titoli S.p.A. as the
holder of a particular amount of Securities (in which regard any certificate, record or
other document issued by Monte Titoli S.p.A. as to the amount of Securities
standing to the account of any person shall be conclusive and binding for all
purposes save in the case of manifest error) shall (except as otherwise required by
law) be treated for all purposes by the Issuer, the Agent in Italy and all other
persons dealing with such person as the holder thereof and as the person entitled
to exercise the rights represented thereby notwithstanding any notice to the
contrary (and the terms "Securityholders" and "holders of Securities" and related
expressions shall be construed accordingly).

Portuguese Securities

If the Securities are specified in the Product Terms to be Portuguese Securities
each person who is for the time being shown in the records of an Affiliate Member
of Interbolsa as the holder of a particular amount of Portuguese Securities (in which
regard any certificate or other document issued by the relevant Affiliate Member of
Interbolsa as to the amount of Securities standing to the account of any person
shall be conclusive and binding for all purposes except in the case of manifest
error) shall be deemed to be the holder of title of such Portuguese Securities and
(except as otherwise required by law) be treated as its absolute owner for all
purposes (whether or not it is overdue and regardless of any notice of ownership,
trust or any other interest therein) and the terms "Securityholders” and "holders of
Securities" and related terms shall be construed accordingly.

No Securityholder will be able to transfer Securities, or any interest therein, except
in accordance with Portuguese law and regulations and through the relevant
Affiliate Members of Interbolsa.

Spanish Securities

0] General provisions applicable to Spanish Securities
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If the Securities are specified in the Product Terms to be Spanish Securities,
the person (other than another Clearing Agent) who is for the time being
shown in the records of the relevant Clearing Agent, in accordance with the
relevant regulations applicable to the relevant Clearing Agent, as the holder
of a particular amount of the Securities (in which regard any certificate or
other document issued by the relevant Clearing Agent as to the amount of
Securities standing to the account of any person shall be conclusive and
binding for all purposes except in the case of manifest error) shall be treated
by the Issuer and the Agents as the holder of such amount of the Securities
(and the terms "Securityholder” and "holder of Securities" and related
expressions shall be construed accordingly).

Specific provisions applicable to Spanish Listed Securities

If the Securities are specified in the Product Terms to be Spanish Listed
Securities, the Securities will be issued in uncertificated, dematerialised
book-entry form ("Book-Entry Securities"). The Book-Entry Securities will
be constituted as such by virtue of their entry in the corresponding
accounting book of Iberclear pursuant to Article 6 of the Spanish Law
24/1988, of 28 July, on the Securities Market and related provisions. The
holders of Book-Entry Securities which are admitted to trading on any of the
Spanish Stock Exchanges and AIAF will be identified as such (on their own
account or for the account of third parties) as appears from the accounting
book maintained by Iberclear or the relevant member (entidad adherida) of
Iberclear (each an "Iberclear Member"), as the case may be. Therefore, the
title to the Book-Entry Securities will be evidenced by book entries and each
person shown in the registries maintained by any relevant Iberclear
Members as having an interest in the Book-Entry Securities shall be
considered, by the Issuer and the Agents, as the holder of the principal
amount of Book-Entry Securities recorded therein, and the terms
"Securityholders” and "holders of Securities" and related terms shall be
construed accordingly.

French Securities

If the Securities are specified in the Product Terms to be French Securities, the
terms "Securityholder" and "holder of Securities" shall mean the individual or
entity whose name appears in the account of the relevant Account Holder as being
entitled to such Security.
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Agents

The Issuer reserves the right at any time to vary or terminate the appointment of any Agent
and to appoint additional Agents, including Agents for specific countries which as of the
Issue Date for an issue of Securities shall be specified in the section "Further Information
about the Offering of the Securities" of the applicable Final Terms, provided that no
termination of appointment of the Principal Agent shall become effective until a
replacement Principal Agent shall have been appointed and provided that, if and to the
extent that the Securities are listed on any stock exchange or publicly offered in any
jurisdiction, there shall be an Agent having a specified office in each country if so required
by the rules and regulations of each such stock exchange and/or the securities regulators
in each such jurisdiction. Notice of any appointment, or termination of appointment, or any
change in the specified office, of any Agent will be given to Securityholders in accordance
with 816. Each Agent acts solely as agent of the Issuer and does not assume any
obligation or duty to, or any relationship of agency or trust for or with, the Securityholders.
Any calculations or determinations in respect of the Securities made by an Agent shall
(save in the case of manifest error) be final, conclusive and binding on the Securityholders.

Definitions in respect of 88 and, if applicable, other Terms and Conditions:

(@) "Agent" means, subject to (1), the Principal Agent and, if it is not the Principal
Agent in respect of the Securities, each of Deutsche Bank AG, acting through its
principal office in Frankfurt am Main, Taunusanlage 12, 60325 Frankfurt am Main,
Germany, and through its branch office in London, Winchester House 1, Great
Winchester Street, London EC2N 2DB, United Kingdom (Deutsche Bank AG
London), and in respect of Luxembourg, Deutsche Bank Luxembourg S.A., acting
through its Luxembourg branch, 2 Boulevard Konrad Adenauer, L-1115
Luxembourg, Luxembourg, in respect of Italy, Deutsche Bank AG, acting through its
Milan branch, Via Filippo Turati 27, 20121 Milano, lItaly, in respect of Portugal,
Deutsche Bank AG, acting through its Portuguese branch, Rua Castilho, 20, 1250-
069 Lisbon, Portugal, in respect of Spain, Deutsche Bank AG, acting through its
Spanish branch, Paseo De La Castellana, 18, 28046 Madrid, Spain each other
Agent, if any, specified in the section "Further Information about the Offering of the
Securities" of the applicable Final Terms.

(b) "Principal Agent" means, subject to 88(1), the Principal Agent specified in the
applicable Product Terms or, if no Principal Agent is specified in the Product Terms,
Deutsche Bank AG, acting through the office through which the Securities have
been issued (as specified in the definition of "Issuer” in the Product Terms).

Registrar

If the Securities are specified in the Product Terms to be Notes represented by a Global
Security in registered form, the Issuer reserves the right at any time to vary or terminate the
appointment of the Registrar or any successor as provided above, provided that no
termination of appointment of the Registrar shall become effective until a replacement
Registrar shall have been appointed. The Registrar will maintain a register (the "Register")
on the terms as agreed between the Issuer and the Registrar, such terms to include that
the Register shall at all times be physically located outside the United Kingdom. The
Registrar acts solely as agent of the Issuer and does not assume any obligation or duty to,
or any relationship of agency or trust for or with, the Securityholders. Any calculations or
determinations in respect of the Securities made by the Registrar shall (save in the case of
manifest error) be final, conclusive and binding on the Securityholders. The "Registrar”
shall be such entity specified as such in the Product Terms or any successor as provided
above.
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Calculation Agent
Role of Calculation Agent, Issuer Determinations and Corrections

Unless otherwise stipulated in the Terms and Conditions, all calculations and
determinations required by the Terms and Conditions shall be made by the calculation
agent (the "Calculation Agent" which expression shall include any successor calculation
agent).

The Issuer shall be the Calculation Agent in respect of the Securities, unless the Issuer
decides to appoint a successor Calculation Agent in accordance with the provisions below.

If the Securities are specified in the Product Terms to be Spanish Securities, the
Calculation Agent shall, in accordance with the provisions of §9(2) below, be either the
Issuer or the Third Party Calculation Agent as the context requires.

The Issuer reserves the right at any time to appoint another institution as the Calculation
Agent, provided that no termination of appointment of the existing Calculation Agent shall
become effective until a replacement Calculation Agent shall have been appointed. Notice
of any such termination or appointment will be given to the Securityholders in accordance
with §16.

The Calculation Agent (except where it is the Issuer or, in the case of Spanish Securities,
the Third Party Calculation Agent) acts solely as agent of the Issuer. The Calculation Agent
does not assume any obligation or duty to, or any relationship of agency or trust for or with,
the Securityholders.

Any calculations or determinations in respect of the Securities made by the Issuer or the
Calculation Agent shall be made in good faith and in a commercially reasonable manner
and shall (save in the case of manifest error) be final, conclusive and binding on the
Securityholders.

Subsequent to any calculation or determination by the Calculation Agent in respect of the
Securities, any subsequently published corrections in respect of any value or price of a
Reference Item used by the Calculation Agent in respect of such calculation or
determination shall only be taken into account by the Calculation Agent to the extent that it
is published within the Correction Period specified in the Product Terms or, if earlier, on or
before the second Business Day preceding the day on which a payment or delivery is to be
made, the amount of which is determined in whole or in part by reference to such value or
price of the Reference Item.

The Calculation Agent may, with the consent of the Issuer, delegate any of its obligations
and functions to a third party as it deems appropriate, provided that, in the case of the
Third Party Calculation Agent, such third party is not the Issuer.

Role of the Third Party Calculation Agent

If the Securities are specified in the Product Terms to be Spanish Securities, any
determination(s) in respect of such Spanish Securities which is to be made in accordance
with the terms of 81, 83, 85, 86, 812, §17 and 818 or any other part of the Terms and
Conditions where the Issuer or the Calculation Agent, as the case may be, is entitled to
make determinations at its own option or which involve the exercise of its own discretion, in
each case to amend the Terms and Conditions of the Securities, ("Relevant
Determinations"), will be made by the Third Party Calculation Agent (being the entity
(which shall not be the Issuer) specified as such in the applicable Product Terms, the
"Third Party Calculation Agent")). All references to the Issuer or Calculation Agent
making any Relevant Determinations, as the case may be, will be construed to refer to
such Third Party Calculation Agent making such Relevant Determinations. The Third Party
Calculation Agent shall make all such Relevant Determinations to the "best of its
knowledge". In making such Relevant Determinations, the Third Party Calculation Agent
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shall at all times act as a third party service provider and independently of the Issuer. For
the purpose of all other determinations specified to be made by the Calculation Agent in
respect of Spanish Securities, the Issuer shall be the Calculation Agent. For the avoidance
of doubt, Relevant Determinations will not include (i) any exercise by the Issuer of any
option or right for any other purpose, including, any right to redeem, cancel or terminate
such Securities, (ii) any right to vary or terminate the appointment of any Agent, Registrar
or Calculation Agent in accordance with the terms of 88 or 89, as the case may be or (iii)
any right to substitute the Issuer or a Branch in accordance with the terms of §13.
References to the Issuer or the Calculation Agent, as the case may be, shall be construed
accordingly.

For so long as any Spanish Securities are outstanding, the Issuer will procure that a Third
Party Calculation Agent is appointed in respect of such Securities and that such Third Party
Calculation Agent shall not be the Issuer itself (but may be a subsidiary or Affiliate of the
Issuer). The Third Party Calculation Agent may not resign its duties without a successor
having been appointed as aforesaid.

Determination by the Calculation Agent

In the absence of gross negligence or wilful misconduct on its part, none of the Issuer, the
Calculation Agent and any Agent shall have any responsibility for any errors or omissions
in the calculation of any amount payable hereunder or in any other determination pursuant
to the provisions hereof.
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Taxation

In addition and without prejudice to the provisions of 82(5), the Issuer shall not be liable for
or otherwise obliged to pay any tax, duty, charge, withholding or other payment which may
arise as a result of the ownership, transfer, presentation and surrender for payment, or
enforcement of the Securities. All payments made by the Issuer shall be made subject to
any tax, duty, charge, withholding or other payment which may be required to be made,
paid, withheld or deducted.

If the Securities are specified in the Product terms to be Notes and Portuguese Securities
the Issuer shall not be liable for any failure by a non-resident holder of any such Notes that
are Portuguese Securities to comply with any debt instruments withholding tax exemption
certification procedures pursuant to Decree-Law 193/2005 of 13 November 2005 (as
amended).
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Presentation Period and Limitation

In the case of Securities represented by a Global Security, any payments will, subject as
provided below, be made in the manner provided in 83 and otherwise in the manner
specified in the Global Security, if applicable. For all other Securities, any payments will be
made in the manner provided in 8§3.

Where the Securities are specified in the Product Terms to be Notes represented by a
Global Security in bearer form, payments of all amounts shall be made against
presentation or surrender, as the case may be, of the Global Security, if applicable, at the
specified office of any Agent. A record of each payment made will be made on the Global
Security by the relevant Agent, if applicable and such record shall be prima facie evidence
that the payment in question has been made.

Where the Securities are specified in the Product Terms to be Notes represented by a
Global Security in registered form, payments of all amounts shall be made to the person
shown on the Register at the close of business on the business day before the due date for
payment (being the relevant Clearing Agent, or nominee or common nominee (as
applicable) of the Clearing Agent(s)) as the holder of such Notes, and if no further payment
falls to be made on the Notes, on surrender of the Global Security to or to the order of the
Registrar. A record of each payment made will be made in the Register by the relevant
Agent, if applicable and such record shall be prima facie evidence that the payment in
guestion has been made. For the purpose of this paragraph, "business day" means a day
on which the relevant Clearing Agent(s) is (or are, if applicable) open for business.

Each of the persons shown in the records of a Clearing Agent as the holder of a particular
number or nominal amount of the Securities must look solely to the relevant Clearing Agent
for his share of each such payment so made by the Issuer to, or to the order of, the holder
of the Global Security or the relevant Clearing Agent, as applicable.

English law governed Securities

If the Governing Law is specified in the Product Terms to be English Law, any claim to
receive payments under the Securities, will become void unless the Global Security has
been presented or the claim otherwise made in accordance with these Terms and
Conditions within a period of five years (in relation to the payment of any Coupon Amount)
and ten years (in relation to the payment of any other amount), in each case, after the
Relevant Date therefor. As used herein, the "Relevant Date" means the date on which
such payment first becomes due, except that, if the full amount of the moneys payable has
not been duly received by the relevant Agent on or prior to such due date, it means the
date on which, the full amount of such moneys having been so received, notice to that
effect is duly given to the Securityholders in accordance with §16.

German law governed Securities

If the Governing Law is specified in the Product Terms to be German Law, the presentation
of the Global Security, if applicable, takes place by way of surrender of the respective co-
ownership units of the Global Security to the account of the Issuer at the Clearing Agent.
The time limit for presentation pursuant to section 801 subsection 1 sentence 1 of the
German Civil Code relating to securities being payable has been reduced to 1 year. Any
claim to receive payments under the Securities, which has been presented within the
period, will become time-barred after a period of two years starting at the end of the time
period for presentation and four years in relation to the payment of Coupon Amounts
starting at the end of the relevant time period for presentation.

Italian law governed Securities

If the Governing Law is specified in the Product Terms to be Italian Law, the right to receive
payment of interest lapses five years after the date on which such interest becomes
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payable. The right to receive the repayment of the principal amount lapses ten years after
the date on which the principal amount of the Securities became payable. The limitation on
the right to receive the payment of interest and the repayment of the principal amount is for
the benefit of the Issuer.

Spanish law governed Securities

If the Governing Law is specified in the Product Terms to be Spanish Law, the right to
receive payment of any Coupon Amounts which are payable yearly or in shorter periods
lapses five years after the date on which such Coupon Amount becomes payable and the
right to receive payment of any other Coupon Amounts or any amount(s) payable in
respect of principal lapses fifteen years after the date on which any relevant amount
becomes payable. The limitation on the right to receive such payments is for the benefit of
the Issuer.

Portuguese law governed Securities

If the Governing Law is specified in the Product Terms to be Portuguese Law, the right to
receive payment of any Coupon Amount lapses five years after the date on which such
Coupon Amount becomes payable. The right to receive payment of any amount(s) payable
in respect of principal lapses twenty years after the date on which any relevant amount
becomes payable. The limitation on the right to receive such payments is for the benefit of
the Issuer.
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Events of Default
Events of Default

If any of the events set out in (a) — (d) below occurs, each Securityholder shall be entitled
to declare his Securities due:

(a) the Issuer fails to make any payment or perform any delivery obligation in respect of
the Securities within thirty (30) days of the relevant due date after the Principal
Agent has received notice thereof from a Securityholder; or

(b) the Issuer fails duly to perform any other obligation arising from the Securities, if
such failure continues for more than sixty (60) days after the Principal Agent has
received notice thereof from a Securityholder; or

(c) the Issuer announces its inability to meet its financial obligations or ceases its
payments; or

(d) a court in Germany opens insolvency proceedings against the Issuer, or the Issuer
applies for or institutes such proceedings or offers or makes an arrangement for the
benefit of its creditors generally.

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

If the Securities are declared due each Securityholder shall be entitled to demand
immediate payment of an amount in respect of each Security held by such Securityholder
equal to the Market Value of a Security less a Security's proportionate share of the direct
and indirect cost to the Issuer of unwinding any underlying related Hedging Arrangements,
all as determined by the Calculation Agent in its reasonable discretion.

If the Securities are specified in the Product Terms to be Italian Securities which are Notes
intended to be listed and admitted to trading on an lItalian regulated market or Italian
multilateral trading facility so requiring, such amount paid as a result of the occurrence of
an Event of Default shall be at least equal to the Nominal Amount in respect of each
Security.

Quorum

In the events specified in para. (1)(b) above, any notice declaring Securities due shall,
unless at the time such notice is received any of the events specified in para. (1)(a), (c) or
(d) entitling Securityholders to declare their Securities due has occurred, become effective
only when the Issuer has received such notices from the Securityholders accounting for at
least one-tenth of the total number or nominal amount of Securities of the relevant series
then outstanding.

Form of Notice.

Any notice, including any notice declaring Securities due, in accordance with para. (1)
above shall be made by means of a written declaration delivered by hand or registered mail
to the Principal Agent at its principal office for the time being.
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Substitution of Issuer and Branch
Substitution of Issuer

The Issuer, or any previous substituted company, may at any time, without the consent of
the Securityholders substitute for itself as principal obligor under the Securities any
company (the "Substitute"), being any subsidiary or Affiliate of the Issuer, subject to:

(a) the obligations of the Substitute under the Securities being irrevocably and
unconditionally guaranteed by Deutsche Bank AG (unless it is the Substitute);

(b) all actions, conditions and things required to be taken, fulfilled and done (including
the obtaining of any necessary consents) to ensure that the Securities represent
legal, valid and binding obligations of the Substitute having been taken, fulfilled and
done and being in full force and effect;

(c) the Issuer shall have given at least 30 days' prior notice of the date of such
substitution to the Securityholders in accordance with §16.

In the event of any substitution of the Issuer, any reference in the Terms and Conditions to
the Issuer shall from the time of effective substitution be construed as a reference to the
Substitute.

Substitution of Branch

The Issuer shall have the right upon notice to Securityholders in accordance with 816 to
change the office through which it is acting for the purpose of the Securities, the date of
such change to be specified in such notice provided that no change can take place prior to
the giving of such notice.
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814 Purchases of Securities

The Issuer may, but is not obliged to, at any time purchase Securities at any price in the
open market or by tender or private agreement. Any Securities so purchased may be held
or resold or surrendered for cancellation.
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815 Further Issuances of Securities

The Issuer shall be at liberty from time to time without the consent of Securityholders or
any of them to create and issue further securities so as to be consolidated and form a
single series with the Securities.
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Notices
Delivery/Publication
Notices to the Securityholders will be valid if:

(a) delivered to the Clearing Agent(s) for communication by the Clearing Agent(s) to
the Securityholders; and/or

(b) subject to it not being specified otherwise in the relevant Final Terms, published on
the internet page www.x-markets.db.com, under "notices" or on any substitute page
or service notified to Securityholders by publication on such internet page.

If the Securities are specified in the Product Terms to be Portuguese Securities any
reference to Clearing Agent in the sub-paragraph (a) above shall instead be read as
reference to the relevant Affiliate Member of Interbolsa.

Effective Date
Notices above will become effective:

(@) if delivered pursuant to para. (1)(a) above, on the Business Day after such delivery
to the Clearing Agent or all the Clearing Agents (if more than one);

(b) if published pursuant to para. (1)(b) above, on the date of such publication; or

(c) if delivered pursuant to para. (1)(a) above and published pursuant to para. (1)(b), on
the earlier of (i) the Business Day after such delivery to the Clearing Agent or all the
Clearing Agents (if more than one) (as described in para. (1)(a) above, and/or, if
applicable, (ii) the date of such publication as described in para. (1)(b) above.

If the Securities are specified in the Product Terms to be Portuguese Securities any
reference to Clearing Agent in the sub-paragraphs (a) and (c) above shall instead be read
as reference to the relevant Affiliate Member of Interbolsa. Furthermore, in the case of
Portuguese Securities, no such notice shall become effective prior to it being disclosed
through the website of the Portuguese Securities Market Commission (Comissdo do
Mercado de Valores Mobiliarios) (www.cmvm.pt), if such disclosure is required.

Luxembourg Stock Exchange publication

If and for so long as the Securities are listed on the official list of the Luxembourg Stock
Exchange and the rules of the exchange so require, notices to the Securityholders will be
published on the Luxembourg Stock Exchange's website, www.bourse.lu.

Italian Stock Exchange Publication

If and for so long as the Italian Securities are listed on the Italian Stock Exchange and the
rules of the exchange so require, notices to the Securityholders will be published on the
Italian Stock Exchange's website, www.borsaitaliana.it.

Euronext Lisbon Publication

If and for so long as the Portuguese Securities are listed on the Euronext Lisbon regulated
market, any notices shall be published through the website of the Portuguese Securities
Market Commission (www.cmvm.pt), and comply with any additional Euronext Lisbon
rules.

Spanish Stock Exchanges and AIAF

If and for so long as the Spanish Securities are listed on any Spanish regulated market and
the rules of the exchange or market so require, notices to the Securityholders will be
published on the website of the Spanish Securities Market Commission (Comision
Nacional del Mercado de Valores) at www.cnmv.es and, if required, the website of the
relevant regulated market.
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Redenomination
Redenomination
Redenomination in Euro

The Issuer may, without the consent of the Securityholders, on giving notice to the
Securityholders in accordance with 8§16, elect that, with effect from the Adjustment Date
specified in the notice, the Securities shall be redenominated in euro.

The election will have effect as follows:

(a) where the Settlement Currency is the National Currency Unit of a country which is
participating in the third stage of European Economic and Monetary Union, such
Settlement Currency shall be deemed to be an amount of euro converted from the
original Settlement Currency into euro at the Established Rate, subject to such
provisions (if any) as to rounding as the Issuer may decide and as may be specified
in the notice, and after the Adjustment Date, all payments in respect of the
Securities will be made solely in euro as though references in the Terms and
Conditions to the Settlement Currency were to euro;

(b) where the Terms and Conditions contain a Rate of Exchange or any of the Terms
and Conditions are expressed in a currency (the "Original Currency") of a country
which is participating in the third stage of European Economic and Monetary Union,
such Rate of Exchange and/or any other terms of the Terms and Conditions shall
be deemed to be expressed in or, in the case of a Rate of Exchange, converted for
or, as the case may be into, euro at the Established Rate; and

(c) such other changes shall be made to the Terms and Conditions as the Issuer may
decide to conform them to conventions then applicable to instruments expressed in
euro.

Adjustment

The Issuer may, without the consent of the Securityholders, on giving notice to the
Securityholders in accordance with 8§16, make such adjustments to the Terms and
Conditions as the Issuer may determine to be appropriate to account for the effect on the
Terms and Conditions of the third stage of European Economic and Monetary Union
pursuant to the Treaty.

Associated Costs

Notwithstanding the provisions of para. 1 and 2 above, none of the Issuer, the Calculation
Agent and any Agent shall be liable to any Securityholder or other person for any
commissions, costs, losses or expenses in relation to or resulting from the transfer of euro
or any currency conversion or rounding effected in connection therewith.

Definitions in respect of 817 and, if applicable, other Terms and Conditions:
Redenomination

(@) "Adjustment Date" means a date specified by the Issuer in the notice given to the
Securityholders pursuant to this Condition which falls, if the currency is that of a
country not initially participating in the third stage of European Economic and
Monetary Union pursuant to the Treaty, on or after such later date as such country
does so participate.

(b) "Established Rate" means the rate for the conversion of the Original Currency
(including compliance with rules relating to rounding in accordance with applicable
European Union regulations) into euro established by the Council of the European
Union pursuant to Article 140, formerly 109 | (4) of the Treaty.
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"National Currency Unit" means the unit of the currency of a country, as those
units are defined on the day before the start of the third stage of European
Economic and Monetary Union or, in connection with the expansion of such third
stage, to any country which has not initially participated in such third stage.

"Settlement Currency" is as defined in the Product Terms.

"Treaty" means the treaty on the Functioning of the European Union.
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Modifications

German law governed Securities

If Governing Law is specified in the Product terms to be German law the following applies:

(@)

(b)

(€)

Issuer's Right of Rescission

Obvious spelling and calculation errors in the Product Terms, including those where
the information provided clearly cannot be reconciled with the Issue Price or value-
determining factors of the Security, give rise to a right of rescission on the part of
the Issuer. Immediate notice of such rescission must be given in accordance with
816(1) as soon as the Issuer has become aware of the error concerned. The
publication must make reference to 818 of this document and indicate the
information in the Product Terms affected by the error. The term of the Securities
ends with immediate effect as a result of the rescission.

Issuer's Right of Correction and Securityholders' Right of Redemption

If the Issuer does not make use of its right of rescission, it may correct obvious
errors within the meaning of para. (a) by correcting the Product Terms. A correction
of the Product Terms is to be notified immediately in accordance with §16(1) and
with reference to §18 of this document as soon as the Issuer becomes aware of the
error concerned. In this event, however, each Securityholder is entitled to redeem
his/her holdings of Securities before the correction takes effect. Such a redemption
must be made by notifying the Principal Agent within four weeks of the publication
of the correction. It shall take effect upon receipt by the Issuer of the notice of
redemption. A redemption has the same effect as a rescission in accordance with
para. (a).

The Issuer determines the content of the correction on the basis of the information
that would have been provided if the error had not occurred. The correction must be
reasonable for the Securityholders taking into account the economic purpose of the
Securities. This is only the case if, as a result of the correction, the economic value
of the Securities is adjusted to their Issue Price at the time of issue. The correction
takes effect four weeks after the day of notification and the publication must make
reference to this four-week deadline and the Securityholders' Redemption Right.

Cash Amount in the Event of a Rescission or Redemption

In the event of a challenge by the Issuer in accordance with para. (a) or a
redemption by Securityholders in accordance with para. (b), the affected
Securityholders will receive an amount equal to the market price of the Securities
on the next Business Day after the rescission or redemption takes effect; the
resulting payment is due on the fifth Business Day after this date. If a
Securityholder proves that the market price is lower than the amount he/she paid to
acquire the Securities, less any payments already made by the Issuer, he/she will
be entitled to the corresponding amount. This does not affect the Securityholder's
right to claim damages for any loss incurred as a result of negative interest
(Vertrauensschaden) in accordance with section 122 subsection 1 of the German
Civil Code.

For Securities listed in the regulated market or for trading over-the-counter at a
stock exchange (referred to in the following as "Listing") the market price within the
meaning of para. (a) and para. (b) shall be the closing price published by the stock
exchange on the relevant date. In the case of multiple stock exchanges this shall be
the closing price at the stock exchange where the largest turnover of the Securities
took place at last. If a closing price was not published on this date or if a Market
Disruption occurred, the provisions of 85 shall apply provided that the Reference
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Item for the purpose of these provisions shall be the Security itself. In the case of
Securities without a Listing, the market price shall be determined by the Calculation
Agent in its reasonable discretion (section 315 of the German Civil Code) and in
consultation with an expert.

(d) Contradictory or Incomplete Information

Without prejudice to Article 16 of the Prospectus Directive and if information in the
Product Terms is recognisably in contradiction with other information, or if the
Product Terms are recognisably incomplete, the Issuer may correct or amend the
Product Terms immediately by publication in accordance with 816. Such correction
or amendment takes place either, if the interpretation of the terms alone leads to a
specific content becoming applicable, on the basis of this content, and otherwise on
the basis of the information that would have applied if the error on the part of the
Issuer had not occurred.

(e) Major Increase in Market Price Caused by Immediately Recognisable Error

If the erroneous content of any of the terms of the Securities, and its correct
content, are clearly apparent to an expert investor for the relevant Security, and if
the difference between the erroneous and correct content gives rise to a market
price of the Security, based on the erroneous content, which is more than 30 per
cent. higher at the time of the initial issue, the correct content shall apply in place of
the erroneous content. The Issuer may also invoke the unlawful application of an
erroneous term against individual Securityholders where this is appropriate to the
circumstances of individual cases.

Securities not governed by German law

If Governing Law is specified in the Product terms to be any other law except for German
law the following applies:

The Issuer may, to the extent permitted by applicable law and subject as provided below,
modify the Terms and Conditions and/or the applicable Final Terms without the consent of
the Securityholders or any of them in any manner which the Issuer may deem reasonably
necessary (i) in order to maintain or preserve the intended commercial purpose of the
Terms and Conditions and/or the applicable Final Terms; or (i) if such modification does
not materially adversely affect the interests of the Securityholders or is of a formal, minor or
technical nature or intended to correct a manifest or proven error or to cure, correct or
supplement any defective provision contained therein. Notice of any such modification will
be given to the Securityholders in accordance with 816 but failure to give, or non-receipt of,
such notice will not affect the validity of any such modification.

The Issuer may exercise the above discretion for the reasons or in the circumstances
described above (i.e. in order to maintain or preserve the intended commercial purpose of
the Terms and Conditions and/or the applicable Final Terms or if such modification does
not materially adversely affect the interests of the Securityholders or is of a formal, minor or
technical nature or is intended to correct any errors or defective provisions in the Terms
and Conditions and/or the applicable Final Terms). In each of these cases the Issuer will
first satisfy itself that the exercise of the discretion is reasonably necessary and it will
consider if there is any reasonable alternative which would not incur additional material
costs for the Issuer and/or its Affiliates. Following any modification pursuant to this 8§18, the
Issuer may at its discretion amend and restate the applicable Final Terms.
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Severability

If any of the provisions of the Terms and Conditions is or becomes invalid or unenforceable
in whole or in part, the validity and enforceability of the remaining provisions shall not in
any way be affected or impaired thereby. The invalid or unenforceable provision shall be
replaced by a valid provision, which, to the extent legally possible, serves the economic
purposes of the invalid or unenforceable provision. The same applies to any gaps in the
Terms and Conditions.
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Governing Law, Place of Jurisdiction and Place of Performance

English law governed Securities

Subject as provided under (6) below, if the Governing Law is specified in the Product
Terms to be English Law, the Securities and any non-contractual obligations arising out of
or in connection with the Securities are governed by, and shall be construed in accordance
with, English law. No person shall have any right to enforce any term or condition of the
Securities under the Contracts (Rights of Third Parties) Act 1999, but this does not affect
any right or remedy of any person which exists or is available apart from that Act.

The courts of England are to have exclusive jurisdiction to settle any disputes which may
arise out of or in connection with the Securities (including a dispute relating to any non-
contractual obligations arising out of or in connection with the Securities).

German law governed Securities

Subject as provided under (6) below, if the Governing Law is specified in the Product
Terms to be German Law, the Securities are governed by, and shall be construed in
accordance with, German law. The place of jurisdiction for all proceedings arising from
matters provided for in the Terms and Conditions shall, to the extent legally permitted, be
Frankfurt am Main. The place of performance of any obligation of the Issuer under the
Terms and Conditions is Frankfurt am Main.

Italian law governed Securities

Subject as provided under (6) below, if the Governing Law is specified in the Product
Terms to be Italian Law, the Securities are governed by, and shall be construed in
accordance with, Italian law. The place of jurisdiction for all proceedings arising from or
relating to matters provided for in the Terms and Conditions, including non-contractual
matters and tort liabilities shall, to the extent legally permitted, be exclusively Milan.
Obligations of Deutsche Bank AG under the Securities will be performed only through
Deutsche Bank AG, Milan Branch and the place of performance of any obligation of the
Issuer under the Terms and Conditions is Milan. In the event that, for reasons outside of its
control, the Issuer is unable to perform any of its obligations in Milan (whether as a result of
a change in law, regulation or otherwise), an investor is not entitled to require performance
of such obligation(s) in any other jurisdiction or place.

Portuguese law governed Securities

Subject as provided under (6) below, if the Governing Law is specified in the Product
Terms to be Portuguese Law, the Securities and any non-contractual obligations in
connection therewith, are governed by, and shall be construed in accordance with,
Portuguese law. The exclusive place of jurisdiction for all proceedings arising from matters
provided for in the Terms and Conditions shall be Portugal and within the Portuguese
jurisdiction, to the extent legally permitted, any such proceedings shall be held before the
courts of Lisbon. Obligations of Deutsche Bank AG under the Securities will be performed
only through Deutsche Bank AG, Sucursal em Portugal and the place of performance of
any obligation of the Issuer under the Terms and Conditions is Lisbon. In the event that, for
reasons outside of its control, the Issuer is unable to perform any of its obligations in
Lisbon (whether as a result of a change in law, regulation or otherwise), an investor is not
entitled to require performance of such obligation(s) in any other jurisdiction or place.

Spanish law governed Securities

Subject as provided under (6) below, if the Governing Law is specified in the Product
Terms to be Spanish Law, the Securities are governed by, and shall be construed in
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accordance with, Spanish law. The exclusive place of jurisdiction for all proceedings arising
from matters provided for in the Terms and Conditions shall, to the extent legally permitted,
be, and any such legal proceedings shall be held before the courts of, Madrid. All the
obligations of the Issuer under the Terms and Conditions are to be performed exclusively
from Madrid through Deutsche Bank AG, Sucursal en Espafa and all payments are to be
originated in Madrid for all purposes. As a consequence, in the event that, for reasons
outside of its control, the Issuer is unable to perform its obligations from Madrid through
Deutsche Bank AG, Sucursal en Espafia or originate its payments from Deutsche Bank
AG, Sucursal en Espafia in Spain (whether as a result of a change in law, regulation, by
administrative decision, force majeure or otherwise), an investor may not require that such
obligations are performed from or originated by the Issuer acting through another branch or
in any jurisdiction other than Spain.

The provisions of §7(1)(b), (c), (d), (e), (f), (g), (h) or (i) apply without prejudice to the
provisions of this §20.
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Portuguese Securities

This 821 only applies to Portuguese Securities.

Meetings of Securityholders

Subject to the provisions of the applicable Product Terms, Securityholders of a given series
of Portuguese Securities have the right to hold meetings to consider any matter affecting
their interests, including the modification or abrogation of any of the Terms and Conditions
of the relevant series of Portuguese Securities and to appoint a common representative
(which must be a firm of lawyers, a firm of certified auditors or a natural person) as
representative of their interests, under the terms of articles 355 to 359 of the Portuguese
Companies Code, enacted by Decree-Law 262/86, of 2 September 1986 (as amended)
and article 15 of Decree-Law 172/99 of 22 May 1999 (as amended).

A meeting of holders of Portuguese Securities of a given series may be convened by (A)
the common representative, at any time, or if (i) the common representative refuses to
convene such a meeting or (ii) the meeting fails to be convened because a common
representative has not been appointed, (B) the management of Deutsche Bank, Sucursal
em Portugal. A meeting must in any case be convened by the common representative or
the management of Deutsche Bank, Sucursal em Portugal if so requested by holders of
Portuguese Securities holding not less than five per cent. of the aggregate nominal amount
of the Portuguese Securities of the relevant series. Every meeting of holders of Portuguese
Securities shall be held on the date, and at the time and place, approved by the common
representative or the management of Deutsche Bank, Sucursal em Portugal, as the case
may be, as specified in the notice for such meeting of holders of Portuguese Securities. For
the purposes of convening any such meeting, a call notice shall be disseminated at least
30 calendar days prior to the date of the meeting, (i) in accordance with all laws and
regulations applicable to such dissemination (including any rules and regulations of
Interbolsa, the CMVM and of any stock exchange where the Portuguese Securities are
admitted to trading), and (ii) through the website of the CMVM (www.cmvm.pt).

Provisions of information to Interbolsa

For any series of Portuguese Securities, the Principal Agent shall provide information to
Interbolsa regarding the amounts payable to the holders of such Portuguese Securities by
the fifth Business Day prior to the date on which such amounts will be paid to the relevant
Securityholders or such later date as may be accepted by Interbolsa in respect of the
relevant Securities. The Issuer will provide the Principal Agent, on request, and no later
than such fifth Business Day (or, in respect of any later date acceptable to Interbolsa, no
later than that later date) with any such information relating to these amounts payable as
Interbolsa may require.
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Annex 1
FORM OF EXERCISE NOTICE

DEUTSCHE BANK AG
[Up to] [ ] [Form of Security] relating to [Underlying] (the "Securities")

Any capitalised terms not defined herein shall bear the same meaning as that in the base
prospectus for the Securities as modified or replaced by the relevant Product Terms.

When completed this notice should be sent by the Securityholder to the Principal Agent and
copied to the relevant Clearing Agent, or in the case of Portuguese Securities, the relevant Affiliate
Member of Interbolsa, and in the case of French Securities, the relevant Account Holder. The most
recent form of this notice may be obtained on request to the Principal Agent.

To: Deutsche Bank AG [London
Winchester House
1 Great Winchester Street
London
EC2N 2EQ

Attention: EIMG

Fax: +44 (0)113 336 1979

E-Mail: transaction-mngt.group@db.com]

[OR INSERT ALTERNATIVE ADDRESS DETAILS FOR ISSUER]

cc: [Clearing Agent/Affiliate Member of Interbolsa/ Account Holder Details] [Euroclear Bank
SA/NV]
[address]
Attention: [ ]
Fax: []
Phone: []

Clearstream Banking S.A.
[address]

Attention: [ ]

Fax: []

Phone: []

[If other clearing system, insert details]

[Subject as set out below, if this notice is determined to be incomplete or not in proper form (in the
determination of the Principal Agent), or is not copied to the Clearing Agent, or in the case of
Portuguese Securities, copied to the relevant Affiliate Member of Interbolsa, and in the case of
French Securities, copied to the relevant Account Holder, immediately after being delivered or sent
to the Principal Agent, it shall be void.]

If this notice is subsequently corrected to the satisfaction of the Principal Agent, it shall be deemed
to be a new notice submitted at the time such correction is delivered to the Principal Agent and
copied to the Clearing Agent, or in the case of Portuguese Securities, copied to the relevant
Affiliate Member of Interbolsa, and in the case of French Securities, copied to the relevant Account
Holder.

PLEASE USE BLOCK CAPITALS

1. Number of the Securities
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The number of the Securities being exercised is as follows:

Account details:

[I/We*] hereby irrevocably instruct and authorise the [Clearing Agent/Affiliate Member of
Interbolsa/Account Holder] to debit on or before the Settlement Date the account specified
below with the number of the Securities being exercised and [I/we*] hereby authorise the
Principal Agent to so direct the [Clearing Agent/Affiliate Member of Interbolsa/Account
Holder] on [my/our*] behalf.

Account details:
[*delete as appropriate]

[If cash settled, insert below and renumber paragraphs accordingly:

Cash amounts

The account with the [Clearing Agent/Affiliate Member of Interbolsa/Account Holder] to be
credited with any Cash Amount(s), Disruption Settlement Amount, Adjustment Amount and
any other cash amounts payable to [me/us*] is as follows:

Account details: ]
[*delete as appropriate]

[If not physically settled, delete (4) below and renumber paragraphs accordingly:

Physical Delivery Amount

The account with [insert relevant Physical Delivery Clearing System(s)] to be credited with
the Physical Delivery Amount(s) is as follows:

Account details:

Securityholder Expenses

[I/We*] hereby undertake to pay all Securityholder Expenses and the aggregate Strike and
any other cash amounts, if applicable, payable in connection with the exercise and
settlement of the relevant Securities and [l/we*] hereby irrevocably instruct the [Clearing
Agent/Affiliate Member of Interbolsa/Account Holder] to deduct an amount or amounts in
respect thereof from any cash amount due to [me/us*] as referred to in 3 above and/or to
debit [my/our*] account with the [Clearing Agent/Affiliate Member of Interbolsa/Account
Holder] specified below with an amount or amounts in respect thereof, in each case on or
after the Exercise Date and [l/we*] hereby authorise the Principal Agent to so direct the
[Clearing Agent/Affiliate Member of Interbolsa/Account Holder] on [my/our*] behalf.

Account details:
[*delete as appropriate]

Certification of non-U.S. beneficial ownership

The undersigned hereby [certify/ies*] that, as of the date hereof, this Exercise Notice is not
being exercised or delivered within the United States, that neither the person exercising the
Securities that are the subject of this notice nor any person on whose behalf the Securities
are being exercised is a U.S. person and that no cash, and in the case of a physical
delivery of an Underlying, no securities or other property have been or will be transferred in
the United States or to, or for the account or benefit of, a U.S. person in connection with
any exercise thereof. As used herein "United States" means the United States of America
(including the States and the District of Columbia and its possessions), and "U.S. person"
means a "U.S. person" as such term may be defined in Regulation S under the United
States Securities Act of 1933, as amended.
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[*delete as appropriate]

Use of Exercise Notice

[I/We*] authorise the production of this notice in any applicable administrative or legal
proceedings.

[*delete as appropriate]

Names(s) of Securityholder(s):
Signed/By:
Dated:
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Annex 2
FORM OF DELIVERY NOTICE

DEUTSCHE BANK AG
[Up to] [ ] [Form of Security] relating to [Underlying] (the "Securities")

Any capitalised terms not defined herein shall bear the same meaning as that in the base
prospectus for the Securities as modified or replaced by the relevant Product Terms.

When completed this notice should be sent by the Securityholder to the Principal Agent and
copied to the relevant Clearing Agent and, in the case of French Securities, the relevant Account
Holder. The most recent form of this notice may be obtained on request to the Principal Agent.

To: Deutsche Bank AG [London
Winchester House
1 Great Winchester Street
London
EC2N 2EQ

Attention: EIMG

Fax: +44 (0)113 336 1979

E-Mail: transaction-mngt.group@db.com]

[OR INSERT ALTERNATIVE ADDRESS DETAILS FOR ISSUER]

cc: [Clearing Agent/Account Holder Details] [Euroclear Bank SA/NV]
[address]
Attention: [ ]
Fax: []
Phone: []

Clearstream Banking S.A.
[address]

Attention: [ ]

Fax: []

Phone: []

[If other clearing system, insert details]

[Subject as set out below, if this notice is determined to be incomplete or not in proper form (in the
determination of the Principal Agent and, in the case of French Securities, the relevant Account
Holder), or is not copied to the Clearing Agent immediately after being delivered or sent to the
Principal Agent, it shall be void.]

If this notice is subsequently corrected to the satisfaction of the Principal Agent, it shall be deemed
to be a new notice submitted at the time such correction is delivered to the Principal Agent and
copied to the Clearing Agent.
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PLEASE USE BLOCK CAPITALS

1.

Number of the Securities

The aggregate nominal amount or number of the Securities in respect of which this notice
shall apply is as follows:

Account details:

[I/We*] hereby irrevocably instruct and authorise the [Clearing Agent/Account Holder] to
debit on or before the Settlement Date the account specified below with the aggregate
nominal amount or number of the Securities which are the subject of this notice and [l/we*]
hereby authorise the Principal Agent to so direct the [Clearing Agent/Account Holder] on
[my/our*] behalf.

Account details:
[*delete as appropriate]

Physical Delivery Amount

The account with [insert relevant Physical Delivery Clearing System(s)] to be credited with
the Physical Delivery Amount is as follows:

Account details:

Cash amounts

The account with the [Clearing Agent/Account Holder] to be credited with any Disruption
Settlement Amount, Adjustment Amount and any other cash amounts payable to [me/us*]
is as follows:

Account details: ]
[* delete as appropriate]

Securityholder Expenses

[I/We*] hereby undertake to pay all Securityholder Expenses and any other cash amounts,
if applicable, payable in connection with the exercise and/or settlement of the relevant
Securities and [l/we*] hereby irrevocably instruct the [Clearing Agent/Account Holder] to
deduct an amount or amounts in respect thereof from any cash amount due to [me/us*] as
referred to in 4 above and/or to debit [my/our*] account with the [Clearing Agent/Account
Holder] specified below with an amount or amounts in respect thereof, in each case on or
after the Exercise Date or Cut-off Date, as applicable, and [lI/we*] hereby authorise the
Principal Agent to so direct the [Clearing Agent/Account Holder] on [my/our*] behalf.

Account details:
[*delete as appropriate]

Certification of non-U.S. beneficial ownership

The undersigned hereby [certify/ies*] that, as of the date hereof, this Delivery Notice is not
being delivered by a person within the United States and that neither the person exercising
or holding the Securities that are the subject of this notice nor any person on whose behalf
the Securities are being exercised or redeemed is a U.S. person, and that no cash, and in
the case of a physical delivery of an Underlying, no securities or other property have been
or will be transferred in the United States or to, or for the account or benefit of, a U.S.
person in connection with any exercise or redemption thereof. As used herein "United
States" means the United States of America (including the States and the District of
Columbia and its possessions), and "U.S. person" means a "U.S. person" as such term
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may be defined in Regulation S under the United States Securities Act of 1933, as
amended.

[*delete as appropriate]

[7./8.] Use of Delivery Notice

[I/We*] authorise the production of this notice in any applicable administrative or legal
proceedings.

[*delete as appropriate]

Names(s) of Securityholder(s):
Signed/By:
Dated:
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Annex 3A

FORM OF RENOUNCEMENT NOTICE
(to be used if the Governing Law is specified to be English Law, in the Product Terms)

DEUTSCHE BANK AG
[Up to] [ ] [Form of Security] relating to [Underlying] (the "Securities")

Any capitalised terms not defined herein shall bear the same meaning as that in the base
prospectus for the Securities as modified or replaced by the relevant Product Terms.

When completed this notice should be sent by the Securityholder to the Agent in Italy. The most
recent form of this notice may be obtained on request to the Agent in Italy.

To: [Deutsche Bank S.p.A.,
Direzione Generale - Ufficio Titoli
Piazza del Calendario, 3
20126 Milan (ltaly)

Attention: Andrea Moioli
Phone no. +39 02 4024 3864
Fax no. +39 02 4024 2790]

cc: [Issuer Details]
[address]
Attention: [ ]
Fax: []
Phone: []

[Subject as set out below, if this notice is determined to be incomplete or not in proper form (in the
determination of the Agent in Italy), or is not copied to the Issuer immediately after being delivered
or sent to the Agent in Italy, it shall be void.]

If this notice is subsequently corrected to the satisfaction of the Agent in Italy, it shall be deemed to
be a new notice submitted at the time such correction is delivered to the Agent in Italy.
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PLEASE USE BLOCK CAPITALS
We/l the undersigned Holder(s) of the Securities

hereby communicate that we are renouncing the automatic exercise on the Exercise Date of the
rights granted by the Securities in accordance with the Terms and Conditions of the Securities. We
understand that as a result we shall have no right to receive any amounts in respect of the
Securities we hold.

Series No. of the Securities:

Number of Securities the subject of this notice:

The undersigned understands that if this Renouncement Notice is not completed and delivered as
provided in the Terms and Conditions or is determined to be incomplete or not in proper form (in
the determination of the Agent in Italy), it will be treated as null and void.

If this Renouncement Notice is subsequently corrected to the satisfaction of the Agent in Italy, it
will be deemed to be a new Renouncement Notice submitted at the time such correction was
delivered to the Agent in Italy.

Expressions defined in the Terms and Conditions shall bear the same meanings in this
Renouncement Notice.

Place and date:

Signature of the Securityholder
Name of beneficial owner of the Securities

Signature
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Annex 3B

FORM OF RENOUNCEMENT NOTICE
(to be used if the Governing Law is specified to be German Law in the Product Terms)

DEUTSCHE BANK AG
[Up to] [ ] [Form of Security] relating to [Underlying] (the "Securities")

Any capitalised terms not defined herein shall bear the same meaning as that in the base
prospectus for the Securities as modified or replaced by the relevant Product Terms.

When completed this notice should be sent by the Securityholder to the Agent in Italy and copied
to his/her financial intermediary, accountholder at Monte Titoli. The most recent form of this notice
may be obtained on request to the Agent in Italy.

To: [Deutsche Bank S.p.A.,
Direzione Generale - Ufficio Titoli
Piazza del Calendario, 3
20126 Milan (ltaly)

Attention: Andrea Moioli
Phone no. +39 02 4024 3864
Fax no. +39 02 4024 2790]

cc: Financial Intermediary accountholder at Monte Titoli
[®]

(the "Financial Intermediary")

cc: [Issuer Details]
[address]
Attention: [ ]
Fax: []
Phone: []

[Subject as set out below, if this notice is determined to be incomplete or not in proper form (in the
determination of the Agent in Italy), or is not copied to the Issuer and the Financial Intermediary
immediately after being delivered or sent to the Agent in Italy, it shall be void.]

If this notice is subsequently corrected to the satisfaction of the Agent in Italy, it shall be deemed to
be a new notice submitted at the time such correction is delivered to the Agent in Italy.
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PLEASE USE BLOCK CAPITALS
We/l the undersigned Holder(s) of the Securities

hereby communicate that we hold the securities through the Financial Intermediary indicated
above and we are hereby renouncing the automatic exercise on the Exercise Date of the rights
granted by the Securities in accordance with the Terms and Conditions of the Securities. We
understand that as a result we shall have no right to receive any amounts in respect of the
Securities we hold.

Series No. of the Securities:

Number of Securities the subject of this notice:

The undersigned understands that if this Renouncement Notice is not completed and delivered as
provided in the Terms and Conditions or is determined to be incomplete or not in proper form (in
the determination of the Agent in Italy), it will be treated as null and void.

If this Renouncement Notice is subsequently corrected to the satisfaction of the Agent in ltaly, it
will be deemed to be a new Renouncement Notice submitted at the time such correction was
delivered to the Agent in Italy.

Expressions defined in the Terms and Conditions shall bear the same meanings in this
Renouncement Notice.

Place and date:

Signature of the Securityholder
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FORM OF RENOUNCEMENT NOTICE
(to be used if the Governing Law is specified to be Italian Law, in the Product Terms)

DEUTSCHE BANK AG
[Up to] [ ] [Form of Security] relating to [Underlying] (the "Securities")

Any capitalised terms not defined herein shall bear the same meaning as that in the base
prospectus for the Securities as modified or replaced by the relevant Product Terms.

When completed this notice should be sent by the Securityholder to the Agent in Italy. The most
recent form of this notice may be obtained on request to the Agent in Italy.

To: [Deutsche Bank S.p.A.,
Direzione Generale - Ufficio Titoli
Piazza del Calendario, 3
20126 Milan (ltaly)

Attention: Andrea Moioli
Phone no. +39 02 4024 3864
Fax no. +39 02 4024 2790]

cc: [Issuer Details]
[address]
Attention: [ ]
Fax: []
Phone: []

[Subject as set out below, if this notice is determined to be incomplete or not in proper form (in the
determination of the Agent in Italy), or is not copied to the Issuer immediately after being delivered
or sent to the Agent in Italy, it shall be void.]

If this notice is subsequently corrected to the satisfaction of the Agent in Italy, it shall be deemed to
be a new notice submitted at the time such correction is delivered to the Agent in Italy.
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PLEASE USE BLOCK CAPITALS
We/l the undersigned Holder(s) of the Securities

hereby communicate that we are renouncing the automatic exercise on the Exercise Date of the
rights granted by the Securities in accordance with the Terms and Conditions of the Securities. We
understand that as a result we shall have no right to receive any amounts in respect of the
Securities we hold.

Series No. of the Securities:

Number of Securities the subject of this notice:

The undersigned understands that if this Renouncement Notice is not completed and delivered as
provided in the Terms and Conditions or is determined to be incomplete or not in proper form (in
the determination of the Agent in Italy), it will be treated as null and void.

If this Renouncement Notice is subsequently corrected to the satisfaction of the Agent in Italy, it
will be deemed to be a new Renouncement Notice submitted at the time such correction was
delivered to the Agent in Italy.

Expressions defined in the Terms and Conditions shall bear the same meanings in this
Renouncement Notice.

Place and date:

Signature of the Securityholder
Name of beneficial owner of the Securities

Signature
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INDEX OF DEFINITIONS

Definitions References
Account Holder 87(1)(h)
Additional Exercise Date 86(2)
Adjustment Amount 81(2)(b)
Adjustment Date 817(4)(a)
Adjustment Event 86(1)
Adjustment/Termination Event 86(3)
Administrator 86(5)(g)
Affiliate 85(5)(a)
Affiliate Members of Interbolsa §7(1)(c)
Agent 88(2)(a)
Basket Constituent 81(3)(e)
Basket Constituent Currency 81(3)(H)
Basket Constituent Level 81(3)(9)
Basket Constituent Weight 81(3)(i)
Basket Constituent Percentage | 81(3)(h)
Weight

Book-Entry Securities 87(4)(e)(ii)
Bucheffekten 87(1)(i)
Business Day 81(3)()
Business Day Convention 84(4)(m)
Calculation Agent 89(1)
Cash Amount 81(3)(a)
Certificates Second paragraph of "General Conditions" section
Clearing Agent 81(3)(k)
Commodity 86(5)(d)
Control 85(5)(a)
Coupon 84(3)(e)
Coupon Amount 84(3)(d)
Coupon Calculation Period 84(4)(N
Coupon Cessation Date 84(3)(c)
Coupon Payment Date 84(3)(b)
Coupon Period 84(3)(g)
Coupon Period End Date 84(4)(k)
Cut-off Date §82(3)(a)
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Definitions References
CVM 81(3)(p)
Day Count Fraction 84(3)(H)

De-Listing 86(5)(a)(ii)1, 86(5)(c)(ii)1
Delivery Details 82(2)(e)(iv), 82(2)(e)(x), 82(3)(b)(iii)
Delivery Notice §82(2)(f) 82(3)(b)
Designated Maturity 85(3)(a)

Disruption Settlement Amount 83(9)

Distribution 83(7)

Established Rate 817(4)(b)

Euronext Lisbon 87(1)(c)

Euro-zone 85(3)(b)

Exchange Business Day 85(5)(b)

Rate of Exchange 81(3)()

Exercise Date 82(2)(a)(i)

Exercise Notice 82(2)(e)

Exercise Period 82(2)(a)(ii)

Final Reference Level 81(3)(m)

First Currency 86(5)(e)

French Securities 81(3)(n)

Fund 86(5)(g)

Fund Information Document 86(5)(9)

Fund Share 86(5)(9)

Futures Contract 86(5)(d)

General Conditions First paragraph of "General Conditions" section
Global Security 87(1)(a)

Hedging Arrangements 85(5)(c)

Hedging Party 85(5)(d)

holder(s) of Securities 87(4)

Iberclear 81(3)(K)(v)

Iberclear Member 87(4)(e)(ii)

Index Sponsor 85(5)(e)

Initial Valuation Date 81(3)(0)

Insolvency 86(5)(a)(ii)2, 86(5)(c)(ii)2
Integral Exercise Amount §2(2)(h)(i)

Interbolsa 81(3)(p)
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Definitions References
Interest Rate 85(2)
Intermediary 87(1)(i)
Intermediated Securities 87(1)(®)
Intervening Period 83(10)
Investment Guidelines 86(5)(g)(i)5
Investment Management | 86(5)(h)(i)
Agreement

Issue Date 84(3)(h)
Issuer 81(3)(q)
Italian Listed Securities 82(2)(c)
Listing §18(1)(c)
Manager 86(5)(9)
Market Disruption 85(4)
Market Relevant Time 85(3)(c)
Market Value 83(9)
Master Fund 86(5)(9)
Maximum Exercise Amount §2(2)(h)(ii)
Merger Date 86(5)(a)

Merger Event

§86(5)(a)(ii)3

Minimum Exercise Amount

§2(2)(h)(iii)

Multi-Exchange Index 85(5)(f)

Multiplier 81(3)(n

National Currency Unit 817(4)(c)

Nationalisation 86(5)(a)(i4

Nominal Amount 84(3)(a)

Notes Second paragraph of "General Conditions" section
Observation Date(s) 85(1)(c)

Original Currency 817(1)(b)

Payment Day 83(5)(b)

Physical Delivery Clearing | 81(3)(b)

System

Physical Delivery Amount 81(3)(c)

Physical Delivery Unit 81(3)(d)

Principal Agent 88(2)(b)

Product Terms First paragraph of "General Conditions" section
Quota §2(2)(h)
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Definitions References
Exchange Rate 86(5)(e)
Redemption Date §2(4)(a)
Redemption Notice §2(4)(b)
Redemption Notice Time Span §2(4)(c)
Redemption Period §2(4)(d)
Redemption Right §2(4)
Redemption Right Notice Date 82(4)(e)
Reference Banks 85(3)(d)
Reference Currency 85(5)(9)
Reference Issuer 86(5)(c)
Reference ltem 85(5)(h)
Reference Source 85(5)(i)
Register 88(3)
Registrar 88(3)
Regolamento di Borsa 87(2)(b)
Related Exchange 85(5)())
Relevant Country 85(5)(k)
Relevant Currency 86(5)(e)
Relevant Date 811(1)
Relevant Determinations 89(2)
Relevant Market 85(3)(f)
Relevant Reference Item 85(5)(1)
Relevant Time 85(5)(m)
Renouncement Notice §2(2)(c)
Renouncement Notice Cut-Off | §2(2)(c)
Time

Representative Amount 85(3)(e)
Scheduled Closing Time 85(5)(n)
Scheduled Valuation Date 85(1)(a)
Second Currency 86(5)(e)
Security 81(1)
Securityholder(s) 81(1), 87(4)
Securityholder Expenses §2(5)
Series 81(1)
Settlement 81(3)(s)

333




IV. GENERAL CONDITIONS

Definitions References

Settlement Currency 81(3)(t), 85(5)(0), §17(4)(d)
Settlement Disruption Event 83(9)

Share Company 86(5)(a)

Spanish Securities 81(3)(u)

Substitute 813(1)

Substitute Market 85(3)(g)

Successor Sponsor 86(5)(b)(i)1

Tender Offer

§6(5)(a)(i)5, 86(5)(9)()7

Termination

§86(5)(c)(ii)3

Terms and Conditions

First paragraph of "General Conditions" section

Third Party Calculation Agent 89(2)

Trading Day 81(3)(v)

Treaty 817(4)(e)

Ultimate Trading Day 85(5)(p)

Underlying 81(3)(w)

Valuation Date 81(3)(x)

Value Date 84(3)(i)

Warrants Second paragraph of "General Conditions" section
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