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SECURITIES NOTE & SUMMARY

Deutsche Bank AG

Up to 1,000,000 Autocallable Certificates relating to Telefonica SA shares, Vodafone
Group Plc shares, Deutsche Telekom AG shares.

Issued under its X-markets™ programme
Issue Price: EUR 100 per Security
WKN/ISIN: DB6YNO / DEOOODB6YNO6

The issuer (the “Issuer”) of the securities described in this Prospectus (consisting of a
Registration Document dated 9 April 2009, Securities Note and Summary) is Deutsche
Bank AG, Frankfurt am Main, incorporated under the laws of Germany.

The Issuer is authorised to and may issue securities relating to shares and/or indices
and/or other securities and/or fund shares and/or commodities and/or foreign exchange
rates and/or other assets as part of its general banking business (set out in article 2(1) of
the Articles of Association of Deutsche Bank AG).

The Issuer has determined to issue up to 1,000,000 Autocallable Certificates (the
“Securities”) relating to the Basket of shares specified above upon the terms and
conditions set out in the “Product Conditions” section of this document and the general
terms and conditions set out in this document (the “General Conditions”, which together
with the Product Conditions shall be referred to as the “Conditions”). References to the
term "Underlying" shall be construed as references to the Basket specified above.

The Issuer has a right of substitution and a right to change the office through which it is
acting, subject as provided in General Condition 8.

Application shall be made to list the Securities on the Official List of the Luxembourg Stock
Exchange and to trade them on the Regulated Market of the Luxembourg Stock Exchange,
and to list the Securities on the SeDex market of the Milan Stock Exchange, which are
regulated markets for the purposes of the Directive 2004/39/EC. The CSSF has been
requested to provide the competent authority in Italy with a certificate of approval attesting
that the Prospectus has been drawn up in accordance with the Prospectus Directive and
the Prospectus Regulation and the relevant implementing measures in Luxembourg for the
purposes of offering the Securities in Italy.

Prospective purchasers of the Securities should ensure that they understand fully
the nature of the Securities, as well as the extent of their exposure to risks
associated with an investment in the Securities and should consider the suitability
of an investment in the Securities in the light of their own particular financial, fiscal
and other circumstances. Prospective purchasers of the Securities should refer to
the “Risk Factors” section of this document. The Securities will represent
unsubordinated, unsecured contractual obligations of the Issuer which will rank pari
passu in all respects with each other.

The Securities have not been and will not be registered under the United States Securities
Act of 1933, as amended. Any offer or sale of the Securities must be made in a transaction
exempt from the registration requirements of such Act pursuant to Regulation S
thereunder. The Securities may not be offered, sold or otherwise transferred in the United
States or to persons who are either U.S. persons defined as such in Regulation S of such
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Act or persons who do not come within the definition of a hon-United States person under
Rule 4.7 of the United States Commodity Exchange Act, as amended. For a description of
certain restrictions on the sale and transfer of the Securities, please refer to the General
Selling and Transfer Restrictions section of this document.

Deutsche Bank AG, Frankfurt am Main accepts responsibility for the information
contained in this document. To the best of the knowledge of the Issuer who has
taken all reasonable care to ensure that such is the case the information contained
in this document is in accordance with the facts and does not omit anything likely to
affect the import of such information.

The Securities Note & Summary is dated 18 March 2010.

Deutsche Bank
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l. SUMMARY

The information set out below is a summary only and should be read in conjunction
with the rest of the Prospectus. This summary is intended to convey the essential
characteristics and risks associated with the Issuer, and in relation to the Securities
and does not purport to be complete. It is taken from, and is qualified in its entirety
by, the remainder of this document, including the Conditions, which constitute the
legally binding conditions of the Securities as attached to the global security.
Accordingly, this summary should be read as an introduction to the Prospectus, and
any decision to invest in the Securities should be based on consideration of the
Prospectus as a whole by the investor.

Prospective investors should be aware that where a claim relating to the information
contained in this Prospectus is brought before a court, the investor making the claim
might, under the national legislation of the respective European Economic Area
member state, have to bear the costs of translating the prospectus before the legal
proceedings are initiated.

Civil liability attaches to the Issuer who has tabled the summary including the
translation thereof and applied for its notification, but only if the summary is
misleading, inaccurate or inconsistent when read together with the other parts of the
Prospectus.
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A. SUMMARY OF RISK FACTORS
Risks relating to the Securities

An investment in the Securities involves risks. These risks may include, among others,
equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Prospective purchasers should be experienced with respect to transactions in
instruments such as the Securities and in the underlying asset or other basis of
reference for the Securities (the “Underlying”). Prospective purchasers should
understand the risks associated with an investment in the Securities and should only
reach an investment decision after careful consideration, with their legal, tax, accounting
and other advisers, of (a) the suitability of an investment in the Securities in the light of
their own particular financial, tax and other circumstances, (b) the information set out in
this document and (c) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a loss
of their investment in the Securities.

An investment in the Securities should only be made after assessing the direction, timing
and maghnitude of potential future changes in the value of the Underlying, and/or in the
composition or method of calculation of the Underlying, as the return on any such
investment will be dependent, inter alia, upon such changes. More than one risk factor
may have simultaneous effect with regard to the Securities such that the effect of a
particular risk factor may not be predictable. In addition, more than one risk factor may
have a compounding effect which may not be predictable. No assurance can be given as
to the effect that any combination of risk factors may have on the value of the Securities.

Issuer Risk Factors

Prospective investors should consider all information provided in the Registration
Document and consult with their own professional advisers if they consider it necessary.
The following describes risk factors relating to the issuer’s ability to meet its obligations
under the securities.

Ratings

Ratings assigned to the Issuer by certain independent rating agencies are an indicator of
the Issuer’s ability to meet its obligations in a timely manner'. The lower the assigned
rating is on the respective scale the higher the respective rating agency assesses the
risk that obligations will not be met at all or not be met in a timely manner.

As of the publication date of this summary, the following ratings were assigned to
Deutsche Bank:

Rating agency Long term rating Short term rating
Standard & Poor’s (S&P) A+ A-1
Moody’s Aa3 P-1
Fitch AA- Fi1+

Rating agencies may change their ratings at short notice. A rating’s change may affect
the price of securities outstanding.

A rating is not a recommendation to buy, sell, or hold certificates, and may be subject to suspension,
downgrading, or withdrawal by the rating agency. Any such suspension, downgrading, or withdrawal may
have a negative effect on the market price of the certificates.
7
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1.

B. SUMMARY OF THE TERMS OF THE OFFER

Principal Terms
Issuer:

Issue Size:

Issue Price:
Underlying:

Issue Date:

Primary Market End
Date:

Reference Level:

Initial Reference
Level:
Initial Reference

Valuation Date:

Final Reference
Level:

Valuation Date:

Exercise Date:

Deutsche Bank AG, Frankfurt am Main
Up to 1,000,000 Autocallable Certificates (the "Securities").

The actual amount of Securities issued will correspond to the
sum of all valid subscriptions or orders received by the Issuer.

EUR 100 per Security.

Basket consisting of the following assets (each a “Basket
Constituent”):

Type Name Security Code
(Reuters RIC)
Telefonica SA

Shares | 5|N; ES0178430E18) TEF.MC

Vodafone Group Plc

Shares (ISIN: VOD.L
GB00B16GWD56)
Shares Deutsche Telekom AG DTEGN.DE

(ISIN: DE0005557508)

28 April 2010.

23 April 2010 or, if such day is not a Business Day, the first
succeeding Business Day.

In relation to a Basket Constituent and in respect of any day,
subject to adjustment in accordance with Product Condition 4,
an amount (which shall be deemed to be a monetary value in
the Settlement Currency) equal to the official closing level of
such Basket Constituent quoted by the Reference Source on
such day, as determined by the Calculation Agent.

In relation to a Basket Constituent and subject to adjustment
in accordance with Product Condition 4 and as provided in
the definition of "Initial Reference Valuation Date", an amount
equal to the respective Reference Level on the Initial
Reference Valuation Date as determined by the Calculation
Agent and without regard to any subsequently published
correction(s).

27 April 2010 or, if such day is not a Trading Day, the next
following Trading Day unless, in the opinion of the Calculation
Agent, a Market Disruption Event has occurred on such day.

In relation to a Basket Constituent and subject to adjustment
in accordance with Product Condition 4 and as provided in
the definition of "Valuation Date", an amount equal to the
respective Reference Level on the Valuation Date as
determined by the Calculation Agent and without regard to
any subsequently published correction(s).

The Exercise Date.
28 April 2014.

8
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Settlement Date(s):

Termination Date:

Barrier Level:

In respect of a Security and the earlier of its Exercise Date
and the Termination Date, the third Business Day following:

(@) if a Knock-Out Event occurs, the relevant Barrier
Determination Date; or otherwise;

(b) the Valuation Date.

If a Knock-Out Event occurs, the first relevant Barrier
Determination Date on which such Knock-Out Event occurs,
all as determined by the Calculation Agent.

In relation to each Basket Constituent, 100 per cent. of the
respective Initial Reference Level, subject to adjustment in
accordance with Product Condition 4.

Barrier Determination In relation to a Basket Constituent and in relation to any

Amount:

Barrier Determination Date, an amount determined by the
Calculation Agent equal to the Reference Level of such
Basket Constituent on such Barrier Determination Date and
without regard to any subsequently published correction.

Barrier Determination 27 April 2011 (the "First Barrier Determination Date"), 27

Date(s):

April 2012 (the "Second Barrier Determination Date") and
29 April 2013 (the "Third Barrier Determination Date") or, if
any such day is not a Trading Day, the next following Trading
Day unless, in the opinion of the Calculation Agent, a Market
Disruption Event has occurred on such day.

Determination Level:  In relation to each Basket Constituent, 90 per cent. of the

respective Initial Reference Level, subject to adjustment in
accordance with Product Condition 4.

Cash Settlement With respect to each Security, an amount determined by the

Amount:

Calculation Agent as follows:

(A) If, in the determination of the Calculation Agent, on a
Barrier Determination Date the Barrier Determination Amount
of each of the Basket Constituents has been equal to or
above the respective Barrier Level (such event a “Knock-Out
Event”):

(i) if the Knock Out Event occurs in relation to the First
Barrier Determination Date, EUR 106; or

(i) if the Knock Out Event occurs in relation to the
Second Barrier Determination Date, EUR 112; or

(i) if the Knock Out Event occurs in relation to the Third
Barrier Determination Date, EUR 118; or

(B) If a Knock-Out Event has not occurred:

(i) if, in the determination of the Calculation Agent, the
Final Reference Level of each Basket Constituent is
equal to or greater than the respective Initial
Reference Level, an amount equal to EUR 124;

(i) if, in the determination of the Calculation Agent, the
Final Reference Level of any of the Basket
Constituents is lower than the respective Initial

9
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Settlement:
Automatic Exercise:
Settlement Currency:
Listing and Trading:

Calculation Agent:
Principal Agent:

ISIN:

WKN:

Common Code:

The Subscription
Period:

the
the

Cancellation of
Issuance of
Securities:

Early Closing of the

Subscription of the
Securities:

Fees paid by the
Issuer to the

distributors:
Placement Fee?

Reference Level and:

(@) the Final Reference Level of each Basket
Constituents is equal to or greater than the
respective Determination Level, an amount equal
to EUR 100; or

(b) the Final Reference Level of any of the Basket
Constituents is lower than the respective
Determination Level, an amount equal to EUR 90.

The Cash Settlement Amount will be rounded to the nearest
two decimal places in the Settlement Currency, 0.005 being
rounded downwards.

Cash Settlement.
Applicable.
Euro ("EUR").

Application shall be made to list the Securities on the Official
List of Luxembourg Stock Exchange and to trade them on the
Regulated Market of the Luxembourg Stock Exchange and to
list the Securities on the SeDex market of the Italian Stock
Exchange, which are regulated markets for the purposes of
the Directive 2004/39/EC.

The Issuer shall act as the Calculation Agent.
Deutsche Bank AG

DEOOODB6YNO06

DB6YNO

048196748

Applications to subscribe for the Securities may be made
from 22 March 2010 until the Primary Market End Date as
described in the section titled "Country Specific Information"”,
paragraph 2.

The Issuer reserves the right for any reason to cancel the
issuance of the Securities.

In accordance with the section titled "Country Specific
Information”, paragraph 2, the Issuer reserves the right for
any reason to close the subscription period early.

Up to 4% of the Issue Price®, according to market conditions.

The Issuer pays placement and trailer fees as sales-related commissions to the relevant distributor. The distributors act
independently and not as agent for the Issuer. Placement fees are one-off payments from the proceeds of the issue;
alternatively, the Issuer can grant the relevant distributor an appropriate discount on the issue price (without subscription
surcharge). Payment of trailer fees are recurring and conditional upon the volume of securities issued. If Deutsche Bank
AG is both the issuer and the distributor with respect to the sale of the Securities, Deutsche Bank’s distributing division will
be credited with the relevant amounts internally. — Further information on prices and price components are included in the
section “Conflicts of interest” under nos. 5 and 6.

The amounts mentioned above are as of the date of the preparation of this document and subject to potential changes
during the offering period and/or the term of the Securities; further information may be obtained from the distributor.

10
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Further Information on the Terms of the Securities

The Certificates (the “Securities”) represent an investment linked to the performance
of the Underlying. The Securities offer investors a chance to receive, on certain
predefined dates (the Barrier Determination Dates) prior to maturity of the Securities,
a cash amount fixed for each such date or a cash amount at maturity.

Automatic early redemption. The Securities may be redeemed automatically and a
specified amount will be paid if the value of each constituent of the Underlying on any
specified barrier determination day is equal to or greater than the respective specified
barrier level in respect of such day. The cash amount will be higher, the later such
early redemption occurs. For that option the investors forego the opportunity to
participate in any further growth in the value of the constituents of the Underlying
beyond the specified barrier level after an early redemption of the Securities as
described above has occurred.

Automatic redemption at maturity. If an early redemption does not occur, investors
will receive a cash amount which will vary according to the value of each constituent
of the Underlying (Basket Constituent) at Valuation Date, as described below in
scenarios (A) and (B).

Scenario (A) If the value of each Basket Constituent on the Valuation Date is equal
to or above its respective value at the time of issuance of the Certificates (Initial
Reference Level), the cash amount payable at settlement will be equal to the issue
price plus a specified premium.

Scenario (B) If the value of any of the Basket Constituents on the Valuation Date is
lower than its respective Initial Reference Level, the amount payable at settlement
will depend on the performance of the single Basket Constituents in respect to a
specified level (Determination Level). In particular, if the value of each Basket
Constituent is equal to or greater than the Determination Level, investors will receive
at settlement an amount equal to the issue price. Otherwise, if the value of any of the
Basket Constituents is lower than the respective Determination Level, the amount
payable at settlement will be 90 per cent of the issue price.

In contrast to a direct investment in the Basket, the Cash Settlement Amount payable
will never exceed the sum of the issue price and a fixed premium. Therefore,
investors will forego the opportunity to participate in increases in the value of the
Underlying to the extent such increases would result in a return higher than the Cash
Settlement Amount. Nevertheless, the Securities offer a certain degree of protection
against decreases in the value of the Underlying on the Valuation Date as the lowest
cash amount payable at settlement is 90 per cent of the issue price.

A further difference from a direct investment in the Underlying is that investors will
forego the right to receive any dividends, interest or similar amounts paid in respect
of the Underlying.

The Underlying is a basket consisting of three shares.

b) The Securities represent the right to receive the payment of the Cash
Settlement Amount. The Cash Settlement Amount will depend on whether the Barrier
Determination Amount of each constituent of the Underlying on any specified barrier
determination day is equal to or greater than the respective specified barrier level in
respect of such day (such event a "Knock-Out Event"). In this case, the Securities
will be redeemed early by payment of an amount specified for the occurrence of such
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case at the relevant settlement date and investors that buy the Securities at their
issue date and hold the Securities until such early termination will receive a return on
the initial investment, which will be higher, the later such early redemption occurs.

Should a Knock-Out Event not occur, the Cash Settlement Amount payable at
maturity will depend on two conditions: (i) whether on the Valuation Date the value of
each Basket Constituents is equal to or greater than its respective Initial Reference
Level, and (ii) should the value of any of the Basket Constituents be lower than the
respective Initial Reference Level, whether any Basket Constituent at Valuation Date
is lower than the respective Determination Level.

Investors that buy the Securities at their issue date and hold the Securities for the
entire term will receive - if the value of each of the constituents of the Underlying on
the final valuation date is equal to or higher than the respective Initial Reference
Level - a cash amount payable at maturity which will reflect the sum of the issue price
and a fixed premium. Therefore, the investors can receive a cash amount which can
be greater, equal or lower than the amount that they could have received from a
direct investment in the Underlying. Otherwise, investors that buy the Securities at
their issue date and hold the Securities for the entire term will obtain — if the value of
any of the Basket Constituents is lower than the respective Initial Reference Level —
either (i) the amount invested at issue date without exposure to the downside of the
Underlying, when none of the constituents of the Underlying is below the respective
Determination Level, or (ii) the 90 per cent of their initial investment therefore limiting
their exposure to further falls in the value of the Underlying below the Determination
Level.

In any case, the payment of the Cash Settlement Amount is subject to deduction of
certain taxes, duties and/or expenses.

The Securities do not provide a guarantee of payment of a set amount or for the right
to receive repayment of the Issue Price in any circumstance. There is no return on
the Securities other than the potential payment of the Cash Settlement Amount at
settlement (either in case of early redemption or redemption at maturity). Accordingly,
investors may only receive a positive return on their initial investment if the Cash
Settlement Amount received on settlement or the amount received after a sale of the
Securities in the secondary market during their term exceeds the price originally paid
for the Securities. Investors will not receive any periodic payments in respect of the
Securities and will not receive any amounts paid from time to time by way of interest
or other distributions (e.g. dividends) by or in respect of the Underlying and will not
have any rights against the issuer of the Underlying, any constituents of the
Underlying or the issuer of any such constituents.

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the performance of the Underlying and whether early
redemption occurs.

If the value of each constituent of the Underlying on a specified barrier determination
day is equal to or greater than the specified barrier level the Securities will be
redeemed by payment of the amount specified above for the occurrence of such
case at the respective time; in this case, investors that buy the Securities at the issue
date and hold the Securities for the entire term will receive a return on the initial
investment, which will be the higher the later such early redemption occurs.
Accordingly, investors will profit the more from an investment in the Securities, the
later during the term of the Securities the value of the constituents of the Underlying
rises compared to their value at or around issuance of the Securities.

In the absence of an early redemption, investors that buy the Securities at the Issue
Date and hold the Securities for the entire term will receive an amount which, in the
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best case scenario, will be the sum of the issue price and a fixed premium, which
represents the highest return which can be obtained.

However, investors will receive no return on their investment where on the final
valuation date the value of any of the Basket Constituents is lower than the
respective Determination Level. In this case, investors that have bought the
Securities at the Issue Date and hold them for their entire term will make a loss on
their investment. However, such loss is limited to the 10 per cent of the Issue Price.

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.

d) The market value of the Securities during their term depends primarily on the
value and volatility of the Underlying during the life of the Securities. In general, if the
value of the Underlying falls and/or there is a market perception that its value is likely
to fall during the remaining life of the Securities, all other factors being equal, the
market value of the Securities will be expected to fall. On the same basis, if the value
of the Underlying rises and/or there is a market perception that its value is likely to
rise during the remaining life of the Securities, the market value of the Securities will
be expected to rise.

Furthermore the market value of the Securities will depend on the remaining term of
the Securities to maturity and whether or not the value of any of the constituents of
the Underlying has been below the respective specified barrier level.

Other factors which may influence the market value of the Securities include interest
rates, potential dividend or interest payments, as applicable, in respect of the
Underlying, changes in the basket constituents or in the method of calculating the
value of the Underlying from time to time and market expectations regarding the
future performance of the Underlying, its composition and the Securities.

In addition, each value of the Underlying relevant for the determination of the cash
amount is deemed to be in the settlement currency, without reference to any
exchange rate between the currency of the Underlying and the settlement currency
(so-called "quanto securities"). As a result, an investment in the Securities will not
involve exchange rate risks. However, the relative interest rate difference between
the current interest rate relating to the currency in which each relevant value of the
Underlying is deemed to be expressed and the current interest rate relating to the
settlement currency of the Securities may influence the price of the Securities.

The value of the Underlying on any day will reflect the value of its constituents on
such day. Changes in the composition of the Underlying and factors (including those
described above) which either affect or may affect the value of the constituents, will
affect the value of the Underlying and therefore may affect the return on an
investment in the Securities.

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different from the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.
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SUMMARY OF ISSUER DESCRIPTION
DEUTSCHE BANK AKTIENGESELLSCHAFT

Deutsche Bank Aktiengesellschaft ("Deutsche Bank" or the "Bank") originated from
the reunification of Norddeutsche Bank Aktiengesellschaft, Hamburg, Rheinisch-
Westfdlische Bank Aktiengesellschaft, Duesseldorf and Siddeutsche Bank
Aktiengesellschaft, Munich; pursuant to the Law on the Regional Scope of Credit
Institutions, these had been disincorporated in 1952 from Deutsche Bank which was
founded in 1870. The merger and the name were entered in the Commercial Register
of the District Court Frankfurt am Main on 2 May 1957. Deutsche Bank is a banking
institution and a stock corporation incorporated under the laws of Germany under
registration number HRB 30 000. The Bank has its registered office in Frankfurt am
Main, Germany. It maintains its head office at Theodor-Heuss-Allee 70,
60486 Frankfurt am Main and branch offices in Germany and abroad including in
London, New York, Sydney, Tokyo and an Asia-Pacific Head Office in Singapore
which serve as hubs for its operations in the respective regions.

Deutsche Bank is the parent company of a group consisting of banks, capital market
companies, fund management companies, a real-estate finance company, instalment
financing companies, research and consultancy companies and other domestic and
foreign companies (the "Deutsche Bank Group").

The objects of Deutsche Bank, as laid down in its Articles of Association, include the
transaction of all kinds of banking business, the provision of financial and other
services and the promotion of 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
company-transfer agreements.

As of 31 December 2009, Deutsche Bank’s issued share capital amounted to EUR
1,589,399,078.40 consisting of 620,859,015 ordinary shares without par value. The
shares are fully paid up and in registered form. The shares are listed for trading and
official quotation on all the German Stock Exchanges. They are also listed on the
New York Stock Exchange.

The consolidated financial statements for the fiscal years starting 1 January 2007 are
prepared in compliance with International Financial Reporting Standards (IFRS). As
of 31 December 2009, Deutsche Bank Group had total assets of EUR 1,500,664
million, total liabilities of EUR 1,462,695 million and total equity of EUR 37,969 million
on the basis of IFRS.

Deutsche Bank’s long-term senior debt has been assigned a rating of A+ (outlook
stable) by Standard & Poor's, Aa3 (outlook stable) by Moody's Investors Services
and AA- (outlook negative) by Fitch Ratings.
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I RISK FACTORS

An investment in debt securities, including certificates, and money market papers
issued by Deutsche Bank bears the risk that Deutsche Bank is not able to fulfil its
obligations created by the issuance of the securities on the relevant due date.

In order to assess the risk, prospective investors should consider all information
provided in the Registration Document and consult with their own professional
advisers if they consider it necessary.

The risk related to an Issuer's ability to fulfil its obligations created by the issuance of
debt securities and money market papers is described by reference to the credit
ratings assigned by independent rating agencies. A credit rating is an assessment of
the solvency or credit-worthiness of creditors and/or bond-issuers according to
established credit review procedures. These ratings and associated research help
investors analyse the credit risks associated with fixed-income securities by providing
detailed information of the ability of issuers to meet their obligations. The lower the
assigned rating is on the respective scale, the higher the respective rating agency
assesses the risk that obligations will not, not fully and/or not timely be met. A rating
is not a recommendation to buy, sell or hold any notes issued and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating agency. A
suspension, reduction or withdrawal of any rating assigned may adversely affect the
market price of the notes issued.

Deutsche Bank is rated by Standard & Poor's Ratings Services, a division of The
McGraw-Hill Companies, Inc. ("S&P"), Moody's Investors Service, Inc. ("Moody's")
and by Fitch Ratings Limited ("Fitch", together with S&P and Moody's, the "Rating
Agencies").

As of the Publication Date of this document, the ratings assigned by the Rating
Agencies to debt securities and money market papers of Deutsche Bank were as
follows:

by S&P: long-term rating: A+
short-term rating: A-1
outlook: stable
S&P defines:
A: An obligation rated "A" is somewhat more susceptible to the adverse effects

of changes in circumstances and economic conditions than obligations
higher-rated categories. However, the obligor's capacity to meet its financial
commitment on the obligation is still strong.

Long-term ratings by S&P are divided into several categories ranging from
"AAA", reflecting the strongest creditworthiness, over categories "AA", "A",
"BBB", "BB", "B" "CCC", "CC", "C" to category "D", reflecting that an
obligation is in payment default. The ratings from "AA" to "CCC" may be

modified by the addition of a plus ("+") or minus ("-") sign to show relative
standing within the major rating categories.

A-1: A short-term obligation rated "A-1" is rated in the highest category by S&P.
The obligor's capacity to meet its financial commitment on the obligation is
strong.

Short-term ratings by S&P are divided into several categories ranging from
"A-1", reflecting the strongest creditworthiness, over categories "A-2", "A-3",
"B", "C" to category "D" reflecting that an obligation is in payment default.

15
WKN/ISIN: DB6YNO / DEOOODB6YNO6



by Moody's: long-term rating: Aa3
short-term rating: P-1
outlook: stable

Moody's defines:

Aa3:

P-1:

Obligations rated "Aa" are judged to be of high quality and are subject to very
low credit risk.

Moody's long-term obligation ratings are divided into several categories
ranging from "Aaa", reflecting the highest quality with minimal credit risk, over
categories "Aa", "A", "Baa", "Ba", "B", "Caa", "Ca" to category "C", reflecting
the lowest rated class of bonds which are typically in default with little
prospect for recovery of principal or interest. Moody's appends numerical
modifiers 1, 2 and 3 to each generic rating classification from "Aa" through
"Caa". The modifier 1 indicates that the obligation ranks in the higher end of
its generic rating category; the modifier 2 indicates a mid-range ranking; and
the modifier 3 indicates a ranking in the lower end of that generic rating

category.

Issuers rated Prime-1 have a superior ability to repay short-term debt
obligations.

Moody's short-term ratings are divided into several categories ranging from
"P-1", reflecting a superior ability of an Issuer to repay short-term debt
obligations, over categories "P-2" and "P-3" to category "NP", reflecting that
an Issuer does not fall within any of the Prime rating categories.

by Fitch: long-term rating: AA-
short-term rating: F1+
outlook: negative

Fitch defines:

AA-:

F1+:

A rating of "AA" denotes a very low expectation of credit risk. It indicates a
very strong capacity for timely payment of financial commitments. This
capacity is not significantly vulnerable to foreseeable events.

Fitch's long-term ratings are divided into several major categories ranging
from "AAA", reflecting the highest credit quality, over categories "AA", "A",
"BBB", "BB", "B", "CCC, CC, C" to category "DDD, DD, D", reflecting that an
obligor has defaulted on some or all of its obligations. A plus ("+") or minus ("-
") sign may be appended to a rating to denote the relative status within major
rating categories. Such suffixes are not added to the "AAA" category or to
categories below "CCC".

A rating of "F1" indicates the strongest capacity for timely payment of financial
commitments. It may have an added plus ("+") sign to denote any
exceptionally strong credit feature.

Fitch's short-term ratings are divided into several categories ranging from
"F1", reflecting the highest credit quality, over categories "F2", "F3", "B", "C"
to category "D" which denotes an actual or imminent payment default.
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Rating of Subordinated Obligations

If Deutsche Bank enters into subordinated obligations, these obligations may be
rated lower because, in the case of an insolvency or liquidation of the Bank, the
claims and interest claims resulting from these obligations are subordinate to those
claims of creditors of the Bank that are not also subordinated. Deutsche Bank will
disclose the ratings of subordinated obligations (if any).
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PRODUCT SPECIFIC RISK FACTORS
Introduction

The discussion below is intended to describe various risk factors associated with an
investment in the Securities. No investment should be made in the Securities until
after careful consideration of all those factors which are relevant in relation to the
Securities. The Issuer believes that the factors described below represent the
principal risks inherent in investing in the Securities, but does not represent that the
statements below regarding risks of holding the Securities are exhaustive.
Prospective investors should also read the detailed information set out elsewhere in
this document and reach their own views prior to making any investment decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections "Product Conditions" and "Information relating to
the Underlying" and the further information which is available in relation to the
Underlying.

This document is not, and does not purport to be, investment advice.

An investment in the Securities involves risks. These risks may include, among
others, equity market, bond market, foreign exchange, interest rate, market volatility
and economic, political and regulatory risks and any combination of these and other
risks. Some of these are briefly discussed below. Prospective purchasers should be
experienced with respect to transactions in instruments such as the Securities and in
the Underlying. Prospective purchasers should understand the risks associated with
an investment in the Securities and should only reach an investment decision after
careful consideration, with their legal, tax, accounting and other advisers, of (a) the
suitability of an investment in the Securities in the light of their own particular
financial, tax and other circumstances, (b) the information set out in this document
and (c) the Underlying.

The Securities may decline in value.

An investment in the Securities should only be made after assessing the direction,
timing and magnitude of potential future changes in the value of the Underlying,
and/or in the composition or method of calculation of the Underlying, as the return of
any such investment will be dependent, inter alia, upon such changes. More than one
risk factor may have simultaneous effect with regard to the Securities such that the
effect of a particular risk factor may not be predictable. In addition, more than one
risk factor may have a compounding effect which may not be predictable. No
assurance can be given as to the effect that any combination of risk factors may have
on the value of the Securities.

Additional Risk Factors are set out under the headings "C. General Risk Factors
relating to the Securities" and "D. Market Factors". In addition prospective investors
should also review section "E. Conflicts of Interest".

Rights under the Securities

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the performance of the Underlying and whether
early redemption occurs.

If the value of each constituent of the Underlying on a specified barrier
determination day is equal to or greater than the specified barrier level the
Securities will be redeemed by payment of the amount specified above for the
occurrence of such case at the respective time; in this case, investors that buy
the Securities at the issue date and hold the Securities for the entire term will
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receive a return on the initial investment, which will be the higher the later
such early redemption occurs. Accordingly, investors will profit the more from
an investment in the Securities, the later during the term of the Securities the
value of the constituents of the Underlying rises compared to their value at or
around issuance of the Securities.

In the absence of an early redemption, investors that buy the Securities at the
Issue Date and hold the Securities for the entire term will receive an amount
which, in the best case scenario, will be the sum of the issue price and a fixed
premium, which represents the highest return which can be obtained.

However, investors will receive no return on their investment where on the final
valuation date the value of any of the Basket Constituents is lower than the
respective Determination Level. In this case, investors that have bought the
Securities at the Issue Date and hold them for their entire term will make a loss
on their investment. However, such loss is limited to the 10 per cent of the
Issue Price.

Accordingly, an investment in the Securities involves a number of risks which
may include, without limitation, a similar market risk to a direct investment in
the Underlying and investors should take advice accordingly.
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GENERAL RISK FACTORS RELATING TO THE SECURITIES
No Payments until Settlement

Prospective investors should note that no periodic interest payments or other
distributions will be made during the term of the Security. A realisation in the
secondary market of the Securities may be the only return potentially available to the
investor prior to settlement of the Securities. However, investors should note the risk
factors described under the headings "Market value" and "The Securities may be
llliquid" below in this regard.

Early Termination for Extraordinary Reasons, lllegality and Force Majeure

If the Issuer determines that, for reasons beyond its control, the performance of its
obligations under the Securities has become illegal or, further to changes in the law
and tax regulations, impractical in whole or in part, the Issuer may at its discretion
and without obligation terminate the Securities early. If the Issuer terminates the
Securities early, the Issuer will, if and to the extent permitted by applicable law, pay
the holder of each such Security an amount equal to its fair market value
notwithstanding the illegality or impracticality, as all determined by the Calculation
Agent in good faith and in accordance with the reasonable market practice.

Market Disruption Events, Adjustments and Early Termination of the Securities

If so indicated in the Conditions, the Calculation agent may determine that a market
disruption event has occurred or exists at a relevant time. Any such determination
may delay valuation in respect of the Underlying which may have an effect on the
value of the Securities and/or may delay settlement in respect of the Securities.

In addition, if so indicated in the Conditions, the Calculation Agent may make
adjustments to the Conditions to account for relevant adjustments or events in
relation to the Underlying including, but not limited to, determining a successor to the
Underlying or its issuer or its sponsor, as the case may be. In addition, in certain
circumstances, the Issuer may terminate early the Securities following any such
event. In this case, in relation to each Security, the Issuer will pay an amount, if any,
determined as provided in the Conditions.

Prospective purchasers should review the Conditions to ascertain whether and how
such provisions apply to the Securities and what constitutes a event or relevant
adjustment event.

Taxation

Potential purchasers and sellers of the Securities should be aware that they may be
required to pay stamp taxes or other documentary charges in accordance with the
laws and practices of the country where the Securities are transferred.
Securityholders are subject to the provisions of General Condition 6 and payment
and/or delivery of any amount due in respect of the Securities will be conditional
upon the payment of certain taxes, duties and/or expenses as provided in the
Product Conditions.

Potential purchasers who are in any doubt as to their tax position should consult their
own independent tax advisers. In addition, potential purchasers should be aware that
tax regulations and their application by the relevant taxation authorities change from
time to time. Accordingly, it is not possible to predict the precise tax treatment which
will apply at any given time.
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Exercise Notice and Certifications

If the Securities are subject to provisions concerning delivery of an exercise notice
and such notice is received by either the relevant principal agent with a copy to the
clearing agent after the latest time specified in the Conditions, it will not be deemed
to be duly delivered until the next following business day. Such deemed delay may in
the case of cash settled Securities increase or decrease the cash amount payable at
settlement from what it would have been but for such deemed delivery. In the case of
Securities which are exercisable on one day only or only during an exercise period,
any exercise notice, if not delivered by the latest time specified in the Conditions,
shall be void.

The failure to deliver any certifications required by the Conditions could result in the
loss or inability to receive amounts or deliveries otherwise due under the Securities.
Prospective purchasers should review the Conditions to ascertain whether and how
such provisions apply to the Securities.

Securities not exercised in accordance with the Conditions will expire
worthless. Prospective purchasers should review the Conditions to ascertain
whether the Securities are subject to automatic exercise, and when and how an
exercise notice may be validly delivered.

Time Lag after Exercise

Where the Securities are to be settled by a cash payment, then, upon their exercise,
there may be a time lag between the time exercise occurs and the time the
applicable cash amount relating to such exercise is determined. Any such delay
between the time of exercise and the determination of the cash amount will be
specified in the Conditions. However, such delay could be significantly longer,
particularly in the case of a delay in exercise of such cash settled Securities arising
from, as described below, any daily maximum exercise limitation or, as described
below, upon the determination by the calculation agent that a event has occurred at
any relevant time. The applicable cash amount could decrease or increase from what
it would have been but for such delay.

Prospective purchasers should review the Conditions to ascertain whether and how
such provisions apply to the Securities.

Re-offer Price

The Issuer may enter into distribution agreements with various financial institutions
and other intermediaries as determined by the Issuer (collectively the "Selling
Agents"). The Selling Agents will agree, subject to the satisfaction of certain
conditions, to subscribe for the Securities at a price equivalent to or below the Issue
Price. The Selling Agents have agreed to bear certain costs in connection with the
issue of the Securities. A periodic fee may be payable to the Selling Agents in
respect of all outstanding Securities up to and including the Expiry Date at a rate as
determined by the Issuer. Such rate may vary from time to time. The Selling Agents
will agree to comply with the selling restrictions set out in the document as amended
and supplemented by the additional selling restrictions set out in the relevant
distribution agreements and prospectus.

The Issuer has the right to close the offering of the Securities prior to the end of the
subscription period in case of adverse market conditions, as determined by the
Issuer in its reasonable discretion, including but not limited to increased equity
market volatility and increased currency exchange rate volatility.
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MARKET FACTORS
Market Factors
1.1 Valuation of the Underlying

An investment in the Securities involves risk regarding the value of the Underlying or
of any basket constituents comprising the Underlying. The value of the Underlying or
of any basket constituents may vary over time and may increase or decrease by
reference to a variety of factors which may include corporate actions,
macroeconomic factors and speculation.

1.2 The Historical Performance of the Underlying or of any Basket
Constituents is not an Indication of Future Performance

The historical value (if any) of the Underlying or of any basket constituents does not
indicate the future performance of the Underlying or of any basket constituents.
Changes in the value of the Underlying or of any basket constituents will affect the
trading price of the Securities, but it is impossible to predict whether the value of the
Underlying or of any basket constituents will rise or fall.

1.3 The Basis of Calculating the Level of the Underlying or of any Basket
Constituents may Change over Time

The basis of calculating the level of the Underlying or of any basket constituents may
from time to time be subject to change (as described in "Information relating to the
Underlying") which may affect the market value of the Securities at any time and
therefore the cash amount payable on settlement.

1.4 The Value of the Constituents of the Underlying will Affect its Value

The value of the Underlying on any day will reflect the value of the constituents on
such day. Changes in the composition of the Underlying and factors (including those
described in these Risk Factors) which either affect or may affect the value of the
basket constituents will affect the value of the Securities. The historical value (if any)
of the constituents does not indicate their future performance. Where the value of the
constituents is determined in a different currency to the settlement currency of the
Securities, investors may be exposed to exchange rate risk.

15 Exchange Rate Risk

Prospective investors should be aware that an investment in the Securities may
involve exchange rate risks. For example, the settlement currency of the Securities
may be different from the currency of an investor's home jurisdiction or the currency
in which an investor wishes to receive funds.

Exchange rates between currencies are determined by factors of supply and demand
in the international currency markets which are influenced by macroeconomic factors,
speculation and central bank and government intervention or other political factors
(including the imposition of currency controls and restrictions). Fluctuations in
exchange rates may affect the value of the Securities and any amounts payable in
respect of the Securities.

1.6 Interest Rate Risk

An investment in the Securities may involve interest rate risk where there are
fluctuations in the interest rates payable on deposits in the settlement currency of the
Securities. This may influence the market value of the Securities.

Interest rates are determined by factors of supply and demand in the international
money markets which are influenced by macroeconomic factors, speculation and

22
WKN/ISIN: DB6YNO / DEOOODB6YNO6



central bank and government intervention or other political factors. Fluctuations in
short term and/or long term interest rates may affect the value of the Securities.

Market Value

The market value of the Securities during their term depends primarily on the value
and the volatility of the Underlying or of any basket constituents and the level of
interest rates for instruments of comparable maturities.

The level of market volatility is not purely a measurement of the actual volatility, but is
largely determined by the prices for instruments which offer investors protection
against such market volatility. The prices of these instruments are determined by
forces of supply and demand in the options and derivative markets generally. These
forces are, themselves, affected by factors such as actual market volatility, expected
volatility, macroeconomic factors and speculation.

Interest rate changes generally have the same impact on the value of the Securities
as for fixed rate bonds: Rising interest rates will under normal conditions result in a
lower value of the Securities, falling interest rates in a higher value of the Securities.

The value of the Underlying on any day will reflect the value of its constituents on
such day. Changes in the composition of the Underlying and factors (including those
described above) which either affect or may affect the value of the constituents, will
affect the value of the Underlying and therefore may affect the return on an
investment in the Securities.

Certain Hedging Considerations
Certain risks apply to purchasers that acquire the Securities for hedging purposes.

Prospective purchasers intending to purchase the Securities for the purpose of
hedging their exposure to the Underlying or any basket constituents should recognise
the risks of utilising the Securities in such manner. No assurance is or can be given
that the value of the Securities will correlate with movements in the value of the
Underlying or any basket constituents and the composition of the Underlying or any
basket constituents may change over time. Furthermore, it may not be possible to
liquidate the Securities at a price which directly reflects the value of the Underlying or
any basket constituents. Therefore, there can be no assurance as to the level of any
correlation between the return on an investment in the Securities and the return on a
direct investment in the Underlying or any basket constituents.

Hedging transactions in order to limit the risks associated with the Securities might
not be successful.

The Securities may be llliquid

It is not possible to predict if and to what extent a secondary market may develop in
the Securities or at what price the Securities will trade in the secondary market or
whether such market will be liquid or illiquid. If so specified in this document,
application has been made to list or quote or admit to trading the Securities on the
stock exchange(s) or quotation system(s) specified. If the Securities are so listed or
guoted or admitted to trading, no assurance is given that any such listing or quotation
or admission to trading will be maintained. The fact that the Securities may be so
listed or quoted or admitted to trading does not necessarily lead to greater liquidity
than if they were not so listed or quoted or admitted to trading.

If the Securities are not listed or quoted or admitted to trading on any stock exchange
or quotation system, pricing information for the Securities may be more difficult to
obtain and the liquidity of the Securities may be adversely affected. The liquidity of
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the Securities may also be affected by restrictions on offers and sales of the
Securities in some jurisdictions.

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. Since the Issuer may be the only
market-maker in the Securities, the secondary market may be limited. The more
limited the secondary market is, the more difficult it may be for holders of the
Securities to realise value for the Securities prior to settlement of the Securities.

In case of admission of the Securities to the SeDeX market of the Italian Stock
Exchange, the Issuer in its capacity of market-maker will undertake to display and
reset within 5 days bid and offer prices that do not differ by more than the maximum
spread (the so called “bid/ask spread”) as indicated in the Instructions to the Listing
Rules of Borsa ltaliana S.p.A. for a quantity at least equal to the minimum trade size,
as all determined by Borsa Italiana S.p.A..

Creditworthiness of the Issuer

The value of the Securities is expected to be affected, in part, by investors' general
appraisal of the Issuer's creditworthiness. Any reduction in the creditworthiness of the
Issuer could result in a reduction in the value of the Securities. If a bankruptcy
proceeding is commenced in respect to the Issuer, the return to a investor in the
Securities may be limited and any recovery will likely be substantially delayed.

In addition, any deterioration of the creditworthiness of the Issuer during the term of
the Securities could result in increasing refinancing costs of the Issuer and thus the
value of the Securities may decrease. However, any improvement of the
creditworthiness of the Issuer during the term of the Securities could result in
decreasing refinancing costs of the Issuer, but may not increase the value of the
Secuirities.
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CONFLICTS OF INTEREST
Transactions Involving the Underlying

The Issuer and its affiliates may from time to time engage in transactions involving
the Underlying for their proprietary accounts and for accounts under their
management. Such transactions may have a positive or negative effect on the value
of the Underlying and consequently upon the value of the Securities. As used in this
section "Conflicts of Interest", references to the Underlying shall be deemed to
include any of its constituents, if applicable.

Acting in other Capacities

The Issuer and its affiliates may from time to time act in other capacities with regard
to the Securities, such as calculation agent, agent and/or index sponsor. Such
functions can allow the Issuer to determine the composition of the Underlying or to
calculate its value, which could raise conflicts of interest where securities or other
assets issued by the Issuer itself or a group company can be chosen to be part of the
Underlying, or where the Issuer maintains a business relationship with the issuer of
such securities or assets.

Issuing of other Derivative Instruments in respect of the Underlying

The Issuer and its affiliates may issue other derivative instruments in respect of the
Underlying and the introduction of such competing products into the marketplace
may affect the value of the Securities.

Conducting of Hedging Transactions

The Issuer may use all or some of the proceeds received from the sale of the
Securities to enter into hedging transactions. The Issuer believes that such hedging
activity will under normal circumstances not have a material impact on the value of
the Securities. However, it cannot be assured that the Issuer's hedging activities will
not affect such value. The value of the Securities might in particular be affected by
the liguidation of all or a portion of the hedging positions (a) at or about the time of
the maturity or expiration of the Securities or (b), if the Securities provide for a knock-
out, knock-in or a similar feature, at the time when the price or value of the
Underlying approaches the relevant price or level for the knock-out, knock-in or other
feature.

Issue Price

The issue price charged for the Securities can, in addition to loading charges,
management or other fees charged, comprise a premium on the original
mathematical ("fair") value of the Securities which is not visible to investors. Such
premium is determined by the Issuer in its discretion and can differ from premiums
charged by other issuers for comparable securities.

Market-Making for the Securities

The Issuer, or an agent on its behalf, may act as market-maker for the Securities. In
such market-making, the Issuer or its agent will, to a large extent, determine the price
of the Securities itself. The prices quoted by such market-maker will usually not
correspond to the prices which would have formed without such market-making and
in a liquid market.

Circumstances taken into account by the market-maker when setting the quoted bid-
offer prices in the secondary market notably include the Securities' fair value, which,
among other things, depends on the value of the Underlying, as well as a certain bid-
offer spread targeted by the market-maker. The market-maker will in addition
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regularly take into account a loading charge originally raised for the Securities and
any fees or costs which at maturity of the Securities are to be subtracted from the
cash amount (including management, transaction or other fees charged on the basis
of the Product Conditions). Furthermore, the prices quoted in the secondary market
will be influenced, for example, by a premium on the Securities' original value
contained in their issue price (see under 5. above), and by dividends paid or received
by the Underlying, or its constituents, or other proceeds which, due to the Securities'
design, are economically attributable to the Issuer.

The bid-offer spread for the Securities will be set by the market-maker based on
supply and demand for the Securities and certain revenue considerations.

Certain costs, like for example management fees charged on the basis of the Product
Conditions, are in many cases not taken out of the quoted prices on a consistent
basis over the term of the Securities (pro rata temporis), but are subtracted from the
Securities' fair value completely at an earlier point in time, as determined by the
market-maker in its discretion. The same applies for a premium contained in the
issue price and for dividends and other proceeds of the Underlying which, due to the
Securities' design, are economically attributable to the Issuer, which often are not
subtracted when the Underlying, or its constituents, are traded "ex dividend", but at
an early stage of the Securities' term based on expected dividends for the entire term
or a certain time span. The rate at which such costs are subtracted depends, inter
alia, on the net flow back of Securities to the market-maker.

Subsequently, the prices quoted by the market-maker can substantially differ from
the fair value of the Securities, or the value to be expected economically on the basis
of the factors mentioned above, at the relevant time. In addition, the market-maker
can at any time alter the methodology used to set the quoted prices, e. g. increase or
decrease the bid-offer spread.

Market-Making for the Underlying

The Issuer may, in certain cases, act as a market-maker for the Underlying, which
might in particular be the case when the Issuer has also issued the Underlying. By
such market-making, the Issuer will, to a large extent, determine the price of the
Underlying, and consequently influence the value of the Securities itself. The prices
guoted by the Issuer in its market-making function will not always correspond to the
prices which would have prevailed without such market-making and in a liquid
market.

Acting as Underwriter or otherwise for the issuer of Underlying

The Issuer and its affiliates may also act as underwriter in connection with future
offerings of the Underlying or may act as financial adviser to the issuer of an
Underlying or in a commercial banking capacity for the issuer of an Underlying. Such
activities could present certain conflicts of interest and may affect the value of the
Securities.

Obtaining of Non-public Information

The Issuer and/or its affiliates may acquire non-public information with respect to the
Underlying, and neither the Issuer nor any of its affiliates undertakes to disclose any
such information to any Securityholder. In addition, one or more of the Issuer's
affiliates may publish research reports with respect to the Underlying. Such activities
could present conflicts of interest and may affect the value of the Securities.
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1. GENERAL INFORMATION ON THE PROSPECTUS
FORM OF DOCUMENT - PUBLICATION
Form of Document

This document constitutes a prospectus according to Art. 5 (3) of the Prospectus
Directive (Directive 2003/71/EC), as implemented by the relevant provisions of the
EU member states, in connection with Regulation 809/2004 of the European
Commission.

Publication

This Prospectus is available, and has been published, in English. In addition, the
Summary may also have been published in other languages. Investors who wish to
receive information in languages other than English should not only study the
document containing a translation of the Summary of the Prospectus.

The Prospectus will be published on the website of the Luxembourg Stock Exchange
and of the ltalian Stick Exchange. The Prospectus and the translation into Italian of
the Summary, will be also be published on the Issuer’s website.

These websites can be found at:

Party “URL”

Issuer www.x-markets.it
Luxembourg Stock Exchange www.bourse.lu
Italian Stock Exchange www.borsaitaliana.it

In addition, the Prospectus and any documents incorporated by reference shall be
available free of charge at the registered office of the Issuer in Frankfurt am Main as
set out at the end of this Prospectus and at the offices of the Issuer's agent in
Luxembourg, Banque de Luxembourg at 55, Rue des Scillas, L-2529, Luxembourg.

The annual reports and accompanying auditors’ reports for 2008 and 2009 shall be
produced on the Issuer’s website (www.db.com).
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B. DOCUMENT INCORPORATED BY REFERENCE
Document Incorporated by Reference

The following document shall be deemed to be incorporated in, and to form part of,
this Prospectus:

(a) The Financial Report for the year ended 31 December 2009 of Deutsche
Bank AG.

Cross Reference List
The Financial Report for the year ended 31 December 2009 of Deutsche Bank AG.

Financial Report 2009 Pages
MANAGEMENT REPORT Page 3
RISK REPORT Page 43
CONSOLIDATED STATEMENT OF INCOME Page 139
CONSOLIDATED STATEMENT OF RECOGNIZED Page 140
INCOME AND EXPENSE

CONSOLIDATED BALANCE SHEET Page 141
CONSOLIDATED STATEMENT OF CASH FLOWS Page 144
NOTES TO THE CONSOLIDATED FINANCIAL Page 145
STATEMENTS

CONFIRMATIONS Page 309
INDEPENDENT AUDITORS REPORT Page 310
CORPORATE GOVERNANCE Page 319
STATEMENT/CORPORATE GOVERNANCE REPORT
SUPPLEMENTARY INFORMATION Page 335

Any other information contained in the document incorporated by reference referred
to in this Cross Reference List but not listed above, is incorporated by reference for
information purposes only.

The document specified above and incorporated by reference shall be available at
the registered office of the Issuer and in Luxembourg at the Issuer's branch office,
Deutsche Bank Luxembourg Branch, 2, Boulevard Konrad Adenauer, L-1115
Luxembourg or at the Issuer's agent in Luxembourg, Banque de Luxembourg, at 55,
rue des Scillas, L-2529, Luxembourg.

The document incorporated by reference shall also be available for viewing on the
website of the Luxembourg Stock Exchange: www.bourse.lu.
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GENERAL INFORMATION

Material Adverse Change in Deutsche Bank's Financial Position and Significant
Change in Deutsche Bank's Financial or Trading Position

Save as disclosed herein and in the Registration Document (including documents
incorporated by reference) there has been no material adverse change in the
prospects of Deutsche Bank since 31 December 2009, nor significant change in the
financial or trading position of Deutsche Bank since 31 December 2009.

Legal and arbitration proceedings

Other than set out in the Registration Document and in the financial report for the
year ended 31 December 2009, Deutsche Bank is not, or during the last twelve
months has not been involved (whether as defendant or otherwise) in, nor does it
have knowledge of any threat of any legal, arbitration, administrative or other
proceedings the result of which may have, in the event of an adverse determination,
a significant effect on its financial condition as presented in this Prospectus.

Post Issuance Information

The Issuer does not intend to provide any post-issuance information in relation to any
assets underlying any issues under this prospectus except if required by any
applicable laws and regulations.

The information regarding the Underlying are publicly available on the major Italian
domestic newspapers (eg, “ll Sole 24 Ore” and/or “MF”) as well as international
financial newspapers (e.g., “Financial Times” and/or “Wall street Journal Europe”), as
specified in section “C. Information relating to the Underlying” of section “VI.
Information Relating to the Securities”.

Use of Proceeds

The net proceeds from the issue of any Securities under this document 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.
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V. TERMS OF THE OFFER
Number of Securities

Up to 1,000,000 Securities will be issued. The actual number of Securities issued
corresponds to the sum of all valid subscriptions or orders received by the Issuer.

The Subscription Period

Applications to subscribe for the Securities may be made from 22 March 2010 until
the Primary Market End Date as described in the section titled "Country Specific
Information” below, paragraph 2.

Cancellation of the Issuance of the Securities

The Issuer reserves the right for any reason to cancel the issuance of the Securities.
If the Issuer cancels the issuance then the prospective investors will be notified by
the relevant distributor.

Early Closing of the Subscription of the Securities

In accordance with the section titled "Country Specific Information" below, in
paragraph 2, the Issuer reserves the right for any reason to close the subscription
period early. If the Issuer closes the subscription period early then the prospective
investors will be notified by the relevant distributor.

Delivery of the Securities

The Securities will be delivered against payment of the Issue Price, in accordance
with applicable law and any rules and procedures for the time being of any clearing
agent through whose books any of the Securities are transferred. Investors
purchasing Securities will receive delivery of them on the value date through an
account with a financial institution that is a member of one of the respective clearing
agents.

Results of the Offer

The results of the offer will be published on the website of the Luxembourg Stock
Exchange (www.bourse.lu) from the fifth Business Day after the Primary Market End
Date.

30
WKN/ISIN: DB6YNO / DEOOODB6YNO6



V. GENERAL INFORMATION
GENERAL TAXATION INFORMATION
Introduction

Purchasers and/or sellers of Securities may be required to pay stamp taxes and
other charges in accordance with the laws and practices of the country of transfer in
addition to the issue price or purchase price of the Securities.

Transactions involving the Securities (including purchases, transfers, exercise or
non-exercise or redemption, the accrual or receipt of any interest payable on the
Securities and the death of a holder of any Securities) may have tax consequences
for holders and potential purchasers which may depend, amongst other things, upon
the tax status of the holder or potential purchaser and may relate to - amongst other
taxes and duties - stamp duty, stamp duty reserve tax, income tax, corporation tax,
trade tax, capital gains tax, withholding tax, solidarity surcharge and inheritance tax.

For more specific information on the tax consequences please see the appropriate
Country Specific Information.

General Condition 6 (Taxation) in the General Conditions should also be considered
carefully by all potential purchasers of any Securities.

Potential purchasers of Securities are advised to consult their own tax
advisors as to the tax consequences of transactions involving the Securities.

Taxation in Luxembourg

The following summary is based on the laws presently in force in Luxembourg,
though it is not intended to be, nor should it be construed to be, legal or tax advice.
Prospective investors in the Securities should therefore consult their own
professional advisers as to the effects of state, local or foreign laws, including
Luxembourg tax law, to which they may be subject.

2.1 Non-resident Holders of Securities

Under Luxembourg general tax laws in force at the date of this Prospectus, there is
no withholding tax on payments of principal, premium or interest made to non-
residents holders of Securities, nor on accrued but unpaid interest in respect of the
Securities, nor is any Luxembourg withholding tax payable upon redemption or
repurchase of the Securities held by non-resident holders of Securities.

However, under the Luxembourg laws of 21 June 2005 (the Laws), implementing the
Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the
form of interest payments and ratifying the treaties entered into by Luxembourg and
certain dependent and associated territories of EU Member States (the Territories),
payments of interest or similar income made or ascribed by a paying agent
established in Luxembourg to or for the immediate benefit of an individual beneficial
owner or a residual entity, as defined by the Laws, which are resident of, or
established in, an EU Member State (other than Luxembourg) or one of the
Territories will be subject to a withholding tax unless the relevant recipient has
adequately instructed the relevant paying agent to provide details of the relevant
payments of interest or similar income to the fiscal authorities of his/her/its country of
residence or establishment, or, in the case of an individual beneficial owner, has
provided a tax certificate issued by the fiscal authorities of his/her country of
residence in the required format to the relevant paying agent. Where withholding tax
is applied, it will be levied at a rate of 20 per cent. for the three-year period starting 1
July 2008 and at a rate of 35% per cent. thereafter. Responsibility for the withholding
of the tax will be assumed by the Luxembourg paying agent. Payments of interest
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under the Securities coming within the scope of the Laws would at present be subject
to withholding tax of 20 per cent.

2.2 Resident Holders of Securities

Under Luxembourg general tax laws currently in force, there is no withholding tax on
payments of principal, premium or interest made to Luxembourg resident holders of
Securities, nor on accrued but unpaid interest in respect of Securities, nor is any
Luxembourg withholding tax payable upon redemption or repurchase of Securities
held by Luxembourg resident holders of Securities.

However, under the Luxembourg law of 23 December 2005 (the Law) payments of
interest or similar income made or ascribed by a paying agent established in
Luxembourg to or for the benefit of an individual beneficial owner who is resident of
Luxembourg will be subject to a withholding tax of 10 per cent. Such withholding tax
will be in full discharge of income tax if the beneficial owner is an individual acting in
the course of the management of his/her private wealth. Responsibility for the
withholding of the tax will be assumed by the Luxembourg paying agent. Payments of
interest under the Securities coming within the scope of the Law would be subject to
withholding tax of 10 per cent.

Stamp Duty and Withholding Tax in Germany

The following paragraphs, which are intended as a general guide on stamp duty and
withholding tax only, are based on legislation and German tax authority practice at
the date of this Prospectus. They summarise certain aspects of German taxation only
which may be applicable to the Securities but do not purport to be a comprehensive
description of all tax considerations which may be relevant to a decision to purchase,
hold, transfer or redeem the Securities. In particular, this general summary does not
consider any specific facts or circumstances that may apply to a particular purchaser.
Potential purchasers of the Securities who are in any doubt about their tax position
on purchase, ownership, transfer or exercise or non-exercise or redemption, as the
case may be, of any Security should consult their own tax advisers.

The purchase or sale of a Security is not subject to stamp, value added or similar
taxes or charges in Germany, regardless of the place of issuance, execution and
delivery of the Security.

Payments in respect of interest (if any) made in respect of a Security to its holder if
made by an Agent having its specified office in Germany or any other financial
institution in Germany or if made by the Issuer from Germany may be subject to
withholding tax.

Stamp Duty and Withholding Tax in the United Kingdom

The following paragraphs, which are intended as a general guide only, are based on
legislation and United Kingdom HM Revenue & Customs practice at the date of this
Prospectus. They summarise certain aspects of United Kingdom taxation only and
customs which may be applicable to the Securities but do not purport to be a
comprehensive description of all tax considerations which may be relevant to a
decision to purchase the Securities. In particular, this general summary does not
consider any specific facts or circumstances that may apply to a particular purchaser.
Potential purchasers of the Securities who are in any doubt about their tax position
on purchase, ownership, transfer or exercise or non-exercise or redemption, as the
case may be, of any Security should consult their own tax advisers.

A purchaser or a Security may be required to pay stamp taxes and other charges in
accordance with the laws and practices of the country of purchase in addition to the
purchase price of such Security.
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Potential purchasers of the Securities should note that the Global Security may
constitute an instrument which is subject to United Kingdom stamp duty on issue by
reference to the amount of the consideration paid or the value of the Security.
However, the Global Security will be executed and delivered outside the United
Kingdom and should not be brought into the United Kingdom save for the purposes
of enforcement. So long as the Global Security is held outside the United Kingdom, it
will not be necessary to pay United Kingdom stamp duty or interest or penalties in
connection therewith. However, if the Global Security were brought into the United
Kingdom (for example, for enforcement purposes), United Kingdom stamp duty may
be required to be paid on the Global Security (subject to the availability of
exemptions and reliefs). In addition, where the Global Security is executed outside
the United Kingdom is subsequently brought into the United Kingdom and stamped,
interest on the amount of the unpaid stamp duty will be payable in addition to the
stamp duty in respect of the period from the expiry of 30 days from the date of
execution of the Global Security to the date of stamping, unless the Global Security is
stamped within 30 days of execution, in which case no interest is payable. No
penalties are payable where the Global Security is executed outside the United
Kingdom and subsequently brought into the United Kingdom and stamped, provided
the Global Security is stamped within 30 days of being brought into the United
Kingdom. If the Global Security is subject to United Kingdom stamp duty, it would be
inadmissible in evidence in civil (as opposed to criminal) proceedings in an English
court unless duly stamped. It should be noted however, that the United Kingdom HM
Revenue & Customs have recently indicated that cash-settled warrants are not
subject to stamp duty on issue. The Securities have some of the features of warrants
(such as the requirement for there to be an exercise before any amounts become
payable to holders). However, other features of the Securities are less warrant-like
(such as the Issuer's right to redeem). It is possible that HM Revenue & Customs
would be prepared to treat the Securities as warrants for stamp duty purposes, in
which case they would not be stampable on issue.

The comments above relate to United Kingdom stamp duty on issue only.

Any interest payable on the Securities, any original issue discount in respect of the
Securities and/or any proceeds on redemption or exercise of the Securities will not
be subject to United Kingdom withholding tax.
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GENERAL SELLING AND TRANSFER RESTRICTIONS
Introduction

The distribution of this document and the offering of the Securities in certain
jurisdictions may be restricted by law. Persons into whose possession this document
comes are required by the Issuer to inform themselves about and to observe any
such restrictions.

United States of America

The Securities have not been, and will not be, registered under the United States
Securities Act of 1933, as amended (the "Securities Act"), and trading in the
Securities has not been approved by the United States Commodity Futures Trading
Commission (the "CFTC") under the United States Commodity Exchange Act (the
"Commodity Exchange Act"). Any offer or sale of the Securities must be made in a
transaction exempt from the registration requirements of the Securities Act pursuant
to Regulation S thereunder. No Securities, or interests therein, may at any time be
offered, sold, resold or delivered, directly or indirectly, in the United States or to, or
for the account or benefit of, any U.S. person or to others for offer, sale, resale or
delivery, directly or indirectly, in the United States or to, or for the account or benefit
of, any U.S. person. No Securities may be exercised or redeemed by or on behalf of
a U.S. person or a person within the United States. As used herein, "United States"
means the United States of America (including the States and the District of
Columbia), its territories, its possessions and other areas subject to its jurisdiction;
and "U.S. person" means either a U.S. person as defined in Regulation S under the
Securities Act or a person who does not come within the definition of a non-United
States person under Rule 4.7 of the Commodity Exchange Act.

European Economic Area

In relation to each Member State of the European Economic Area which has
implemented the Prospectus Directive (each, a "Relevant Member State"), with
effect from and including the date on which the Prospectus Directive is implemented
in that Relevant Member State (the "Relevant Implementation Date") the Securities
have not been offered and will not be offered to the public in that Relevant Member
State, except that, with effect from and including the Relevant Implementation Date,
an offer of Securities to the public in that Relevant Member State may be made:

(a) if the prospectus in relation to the Securities specify that an offer of those
Securities may be made other than pursuant to Article 3(2) of the Prospectus
Directive in that Relevant Member State (a "Non-exempt Offer"), following
the date of publication of a prospectus in relation to such Securities which has
been approved by the competent authority in that Relevant Member State or,
where appropriate, approved in another Relevant Member State and notified
to the competent authority in that Relevant Member State, provided that any
such prospectus has subsequently been completed by the final terms
contemplating such Non-exempt Offer, in accordance with the Prospectus
Directive, in the period beginning and ending on the dates specified in such
prospectus or final terms, as applicable;

(b) at any time to legal entities which are authorised or regulated to operate in the
financial markets or, if not so authorised or regulated, whose corporate
purpose is solely to invest in securities;

(© at any time to any legal entity which has two or more of (1) an average of at
least 250 employees during the last financial year; (2) a total balance sheet of
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4.2

more than €43,000,000; and (3) an annual net turnover of more than
€50,000,000, as shown in its last annual or consolidated accounts;

(d) at any time to fewer than 100 natural or legal persons (other than qualified
investors as defined in the Prospectus Directive) subject to obtaining the prior
consent of the relevant Dealer or Dealers nominated by the Issuer for any
such offer; or

(e) at any time in any other circumstances falling within Article 3(2) of the
Prospectus Directive, provided that no such offer of Securities referred to in
3.2 to 3.4 above shall require the Issuer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Securities to the
public" in relation to any Securities in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms
of the offer and the Securities to be offered so as to enable an investor to decide to
purchase or subscribe the Securities, as the same may be varied in that Member
State by any measure implementing the Prospectus Directive in that Member State
and the expression "Prospectus Directive" means Directive 2003/71/EC and
includes any relevant implementing measure in each Relevant Member State.

United Kingdom

An invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the Financial Services and Markets Act ("FSMA") may only be
communicated or caused to be communicated in connection with the issue or sale of
any Securities in circumstances in which Section 21(1) of the FSMA would not, if the
Issuer was not an authorised person, apply to the Issuer; and

all applicable provisions of the FSMA must be complied with in respect to anything
carried out in relation to any Securities in, from or otherwise involving the United
Kingdom.
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VI. INFORMATION RELATING TO THE SECURITIES

A. PRODUCT CONDITIONS
These Product Conditions relate to the Securities and must be read in conjunction
with, and are subject to, the General Conditions set out in this document. The
Product Conditions and the General Conditions together constitute the Conditions of
the Securities and will be attached to the Global Security representing the Securities.

1. Product Condition 1 - Definitions

"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;

"Agent" means, subject to the provisions of General Condition 5, Deutsche Bank AG, acting
through its principal office in Frankfurt am Main (the "Principal Agent") and through its
branch office in London (Deutsche Bank AG London), (each an "Agent" and together the
"Agents");

"Barrier Determination Amount" means, in relation to a Basket Constituent and in relation
to any Barrier Determination Date, an amount determined by the Calculation Agent equal to
the Reference Level of such Basket Constituent on such Barrier Determination Date and
without regard to any subsequently published correction;

"Barrier Determination Date" means, in respect of each Basket Constituent, 27 April 2011
(the "First Barrier Determination Date"), 27 Aprii 2012 (the "Second Barrier
Determination Date") and 29 April 2013 (the "Third Barrier Determination Date") or, if any
such day is not a Trading Day for any of the Basket Constituents, then in respect of that
Basket Constituent or those Basket Constituents only the next following day that is a Trading
Day for that Basket Constituent or those Basket Constituents unless, in the opinion of the
Calculation Agent, a Market Disruption Event has occurred on such day in respect of one or
more Basket Constituents. If there is a Market Disruption Event on such day, then the
relevant Barrier Determination Date for each Basket Constituent not affected by a Market
Disruption Event shall be the originally designated Barrier Determination Date and the
Barrier Determination Date for each Basket Constituent affected (each an "Affected Item")
by a Market Disruption Event shall be the first succeeding Trading Day on which there is no
Market Disruption Event relating to that Affected Item, unless there is a Market Disruption
Event relating to the Affected Item occurring on each of the eight Trading Days immediately
following the original date which (but for the Market Disruption Event) would have been the
Barrier Determination Date. In that case then (a) the eighth Trading Day shall be deemed to
be the Barrier Determination Date for the Affected Item notwithstanding the Market
Disruption Event and (b) the Calculation Agent shall determine the Barrier Determination
Amount for the Barrier Determination Date by determining the price or level of the Affected
Iltem as of that eighth Trading Day that would have prevailed but for the occurrence of a
Market Disruption Event having regard to the then prevailing market conditions, the last
reported, published or traded level or price of the Affected Item and such other factors as the
Calculation Agent considers relevant;
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"Barrier Level" means, in relation to a Basket Constituent, 100 per cent. of the respective
Initial Reference Level, subject to adjustment in accordance with Product Condition 4;

"Basket" means, subject to adjustment in accordance with Product Condition 4, a basket of
assets or other reference items comprised as follows:

Type Name Reference Source | Security Code (Reuters
RIC)
: Bolsa de Madrid
Telefonica SA .

Shares ] (Madrid Stock TEF.MC

(ISIN: ES0178430E18) Exchange)

Vodafone Group Plc London Stock

Shares (ISIN: GBOOB16GWD56) Exchange VOD.L

Deutsche Telekom AG Deutsche Bourse

Shares (ISIN: DE0005557508) Ag (Xetra trading DTEGn.DE
' platform)

"Basket Constituent" means each of the assets listed in the column “Name of Basket
Constituent” in the definition of "Basket" above, subject to adjustment in accordance with
Product Condition 4;

"Business Day" means 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, Frankfurt am Main
Milan and a day on which each Clearing Agent is open for business and, for the purpose of
making payments in Euro, and if applicable, a day on which the Trans-European Automated
Real-Time Gross Settlement Express Transfer (TARGET?2) system is open;

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"Cash Settlement Amount" means, with respect to each Security, an amount determined
by the Calculation Agent as follows:

(A) If, in the determination of the Calculation Agent, on a Barrier Determination Date the
Barrier Determination Amount of each of the Basket Constituents has been equal to
or above the respective Barrier Level (such event a “Knock-Out Event”):

(i) if the Knock Out Event occurs in relation to the First Barrier Determination Date,
EUR 106; or

(if) if the Knock Out Event occurs in relation to the Second Barrier Determination
Date, EUR 112; or

(ii) if the Knock Out Event occurs in relation to the Third Barrier Determination Date,
EUR 118; or

(B) If a Knock-Out Event has not occurred:

(i) if, in the determination of the Calculation Agent, the Final Reference Level of
each Basket Constituent is equal to or greater than the respective Initial
Reference Level, an amount equal to EUR 124;

(if) if, in the determination of the Calculation Agent, the Final Reference Level of any
of the Basket Constituents is lower than the respective Initial Reference Level
and:

(@) the Final Reference Level of each Basket Constituents is equal to or
greater than the respective Determination Level, an amount equal to EUR
100; or
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(b) the Final Reference Level of any of the Basket Constituents is lower than
the respective Determination Level, an amount equal to EUR 90.

The Cash Settlement Amount will be rounded to the nearest two decimal places in the
Settlement Currency, 0.005 being rounded downwards;

"Clearing Agent" means Euroclear Bank S.A./N.V. (1 Boulevard du Roi Albert 11 1210
Brussels), Clearstream Banking S.A. (42 Avenue JF Kennedy L-1855 Luxembourg) in
Luxembourg and Monte Titoli S.p.A, (Via Mantegna, 6
20154 Milan), in Italy, and 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 General Condition 4 (each a "Clearing Agent" and
together the "Clearing Agents");

"Determination Level" means, in relation to a Basket Constituent, 90 per cent of the
respective Initial Reference Level, subject to adjustment in accordance with Product
Condition 4;

"Exercise Date" means 28 April 2014 or, if such day is not a Business Day, the first
succeeding Business Day;

"Final Reference Level" means, in relation to a Basket Constituent, subject to adjustment in
accordance with Product Condition 4 and as provided in the definition of "Valuation Date", an
amount equal to the respective Reference Level of such Basket Constituent on the Valuation
Date, as determined by the Calculation Agent and without regard to any subsequently
published correction(s);

"Global Security" has the meaning ascribed thereto in Product Condition 2;

"Initial Reference Level" means, in relation to a Basket Constituent and subject to
adjustment in accordance with Product Condition 4 and as provided in the definition of "Initial
Reference Valuation Date", an amount equal to the respective Reference Level on the Initial
Reference Valuation Date as determined by the Calculation Agent and without regard to any
subsequently published correction(s);

"Initial Reference Valuation Date" means, in respect of each Basket Constituent, 27 April
2010 or, if such day is not a Trading Day for any of the Basket Constituents, then in respect
of that Basket Constituent or those Basket Constituents only the next following day that is a
Trading Day for that Basket Constituent or those Basket Constituents unless, in the opinion
of the Calculation Agent, a Market Disruption Event has occurred on such day in respect of
one or more Basket Constituents. If there is a Market Disruption Event on such day, then the
relevant Initial Reference Valuation Date for each Basket Constituent not affected by a
Market Disruption Event shall be the originally designated Initial Reference Valuation Date
and the Initial Reference Valuation Date for each Basket Constituent affected (each an
"Affected Item") by a Market Disruption Event shall be the first succeeding Trading Day on
which there is no Market Disruption Event relating to that Affected Item, unless there is a
Market Disruption Event relating to the Affected Item occurring on each of the eight Trading
Days immediately following the original date which (but for the Market Disruption Event)
would have been the Initial Reference Valuation Date. In that case then (a) the eighth
Trading Day shall be deemed to be the Initial Reference Valuation Date for the Affected Item
notwithstanding the Market Disruption Event and (b) the Calculation Agent shall determine
the Reference Level for the Initial Reference Valuation Date by determining the price or level
of the Affected Item as of that eighth Trading Day that would have prevailed but for the
occurrence of a Market Disruption Event having regard to the then prevailing market
conditions, the last reported, published or traded level or price of the Affected Item and such
other factors as the Calculation Agent considers relevant;
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"Issue Date" means 28 April 2010;
"Issue Price" means EUR 100 per Security;
"Issuer" means Deutsche Bank AG, Frankfurt am Main;

"Market Disruption Event" means each event specified to be a Market Disruption Event in
Product Condition 4;

"Minimum Trade and Exercise Amount" means 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. (“Regolamento di Borsa”);

"Primary Market End Date" means 23 April 2010 or, if such day is not a Business Day, the
first succeeding Business Day;

"Reference Level" means, in relation to a Basket Constituent and in respect of any day,
subject to adjustment in accordance with Product Condition 4, an amount (which shall be
deemed to be a monetary value in the Settlement Currency) equal to the official closing level
of such Basket Constituent quoted by the Reference Source on such day, as determined by
the Calculation Agent;

"Reference Source" means, in relation to a Basket Constituent, the reference source or
reference sources specified in the column "Reference Source" in the definition of "Basket"
above, or any successor to such reference source, acceptable to the Calculation Agent, as
determined by the Calculation Agent;

"Securities" means up to 1,000,000 Autocallable Certificates (with WKN/ISIN: DB6YNO /
DEOOODB6YNO6) relating to the Underlying and each a "Security";

"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 (a) the exercise of such Security and/or (b) any payment
due following exercise or otherwise in respect of such Security;

"Settlement" means cash settlement ("Cash Settlement");
"Settlement Currency" means Euro ("EUR");

"Settlement Date" means, in respect of a Security and the earlier of its Exercise Date and
the Termination Date, the third Business Day following:

a) if a Knock-Out Event occurs, the Termination Date; or otherwise;
b) the Valuation Date;

"Termination Date" means, if a Knock-Out Event occurs, the first relevant Barrier
Determination Date on which such Knock-Out Event occurs, all as determined by the
Calculation Agent;

"Trading Day" means any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system, and (ii) each Related Exchange for each such
Underlying or Basket Constituent (if specified and as defined in Product Condition 4), is
scheduled to be open for trading for its regular trading session;

"Underlying" means the basket as defined in "Basket" above;

"Valuation Date" means, in respect of each Basket Constituent, the Exercise Date or, if
such day is not a Trading Day for any of the Basket Constituents, then in respect of that
Basket Constituent or those Basket Constituents only the next following day that is a Trading
Day for that Basket Constituent or those Basket Constituent unless, in the opinion of the
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Calculation Agent, a Market Disruption Event has occurred on such day in respect of one or
more Basket Constituents. If there is a Market Disruption Event on such day, then the
relevant Valuation Date for each Basket Constituent not affected by a Market Disruption
Event shall be the originally designated Valuation Date and the Valuation Date for each
Basket Constituent affected (each an "Affected Item") by a Market Disruption Event shall be
the first succeeding Trading Day on which there is no Market Disruption Event relating to
that Affected Item, unless there is a Market Disruption Event relating to the Affected Item
occurring on each of the eight Trading Days immediately following the original date which
(but for the Market Disruption Event) would have been the Valuation Date. In that case then
(a) the eighth Trading Day shall be deemed to be the Valuation Date for the Affected Item
notwithstanding the Market Disruption Event and (b) the Calculation Agent shall determine
the Reference Level for the Valuation Date by determining the price or level of the Affected
Item as of that eighth Trading Day that would have prevailed but for the occurrence of a
Market Disruption Event having regard to the then prevailing market conditions, the last
reported, published or traded level or price of the Affected Item and such other factors as the
Calculation Agent considers relevant;

"Waiver Notice" means the notice described in Product Condition 3 — Rights and
Procedures;

Terms with initial capital letters which are not defined in these Product Conditions shall have
the meanings ascribed to them in the General Conditions.
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2. Product Condition 2 - Form

The Securities are represented by a global security (the "Global Security") which will, if
deposited with a Clearing Agent in Germany, be in bearer form for the purposes of German
law. The Global Security has been deposited with the Clearing Agent. No definitive
Securities will be issued.

For the purposes of listing on SeDeX market of the Italian Stock Exchange, the Securities
are dematerialised and centralised with Monte Titoli S.p.A., pursuant to Italian legislative
decree no. 213/1998 as subsequently amended.

No definitive Securities will be issued.

The Securities are transferable in accordance with applicable law and any rules and
procedures for the time being of any Clearing Agent through whose books such Securities
are transferred.

If admitted to trading on the Italian Stock Exchange, the Securities are freely transferable by
way of book entries in the accounts registered on the settlement system of Monte Titoli
S.p.A. and 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 multiplies thereof, as determined by Borsa ltaliana S.p.A.
and indicated in the Final Terms or other relevant documents concerning the Securities.

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.
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3. Product Condition 3 - Rights and Procedures

3.1 Exercise

3.1.1 Subject as provided in the Conditions, each Security will be exercised automatically
on the Exercise Date or, if a Knock-Out Event occurs, on the Termination Date and
the provisions of Product Condition 3.2 shall apply. The expressions "exercise", "due
exercise" and related expressions shall be construed to apply to any Securities which
are automatically exercised on the Exercise Date or, if a Knock-Out Event occurs, on
the Termination Date in accordance with this provision. No Securityholder will be

required to complete an Exercise Notice.

3.1.2 Notwithstanding clause 3.1.1, the Securityholder may waive such automatic exercise,
in whole or in part, by delivering a Waiver Notice that must be received by the
Settlement Agent by

17:00 CET of the Business Day following the Valuation Date.
The Waiver Notice shall:

8} specify the Series, the ISIN code and the number of Securities held by the
Securityholder;

2) specify the number of Securities - equal at least to the Minimum Trade and
Exercise Amount and multiples thereof - in respect of which automatic
exercise is being waived by the Securityholder;

3) specify the number of the account of the Securityholder with the intermediary
adhering to the “Monte Titoli” system where the Securities that are the subject
of the waiver are held;

(4) specify name, address and telephone and fax number of the Securityholder.

The Waiver Notice shall be sent via fax to the Settlement Agent and addressed as follows:
Deutsche Bank S.p.A., Direzione Generale - Ufficio Titoli, Piazza del Calendario, 3 — 20126
Milan (Italy), Attention: Mr. Andrea Moioli, phone no. +39 02 4024 3864, fax no. +39 02
40242790.

The Waiver Notice shall be deemed received by the Settlement Agent at the time indicated
on the facsimile transmission report.

Waiver Notices may not be withdrawn after their receipt by the Settlement Agent. The
Securityholder, by way of sending the Waiver Notice, irrevocably exercises the right to waive
the automatic exercise of the relevant Security. After a Waiver Notice is sent, the Security to
which it refers may no longer be transferred, no Cash Settlement Amount shall be payable in
respect thereof and the Issuer shall have no further obligations in respect thereof.

An incomplete Waiver Notice or a Waiver Notice which has not been timely sent, will be
deemed as void and ineffective and the automatic exercise of the Securities shall apply on
the Exercise Date in accordance with clause 3.1.1.

Any assessment relating to the validity, both from a substantial and a formal perspective, of
the Waiver Notice will be performed by the Settlement Agent and will be final and binding for
both the Issuer and the Securityholder.

When the Settlement Agent deems the Waiver Notice to be invalid or incomplete, the said
Settlement Agent undertakes to notify such invalidity or incompleteness to the relevant
Securityholder as soon as practicable.
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In the event that such Waiver of Notice is subsequently amended in such a way that is
satisfactory to the Settlement Agent, such Waiver Notice, as amended, will be deemed as a
new Waiver Notice filed at the time such amendments are received by the Settlement Agent.

3.2

3.3

3.4

3.5

Settlement

Upon due exercise, each Security entitles its holder to receive from the Issuer on the
Settlement Date, the Cash Settlement Amount less any Securityholder Expenses.
The Issuer will be discharged of its payment obligations by payment to, or to the
order of, the relevant Clearing Agent in respect of the amount so paid. Each of the
persons shown in the records of a Clearing Agent as the holder of a particular
number 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 relevant
Clearing Agent. All payments will be subject in all cases to any fiscal or other laws
and regulations applicable thereto in the place of payment and subject to the
provisions of General Condition 6.

If a payment of any amount to be paid 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, following a
conversion of the relevant amount from the Settlement Currency, using the rate of
exchange determined by the Calculation Agent by reference to such sources as the
Calculation Agent may reasonably determine to be appropriate.

General

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.

Securityholder Expenses

In respect of each Security, all Securityholder Expenses in respect thereof shall be
for the account of the relevant Securityholder and where any Cash Settlement
Amount and/or other amount in respect of a Security is payable no payment shall be
made until all Securityholder Expenses in respect thereof have been paid to the
satisfaction of the Issuer;

Exercise and Settlement Risk

Exercise and settlement 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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4.1
41.1

Product Condition 4 - Adjustment Provisions
Shares

Definitions:

"Affiliate" is as defined in Product Condition 1;

"Exchange Business Day" means 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;

"Hedging Party" means any party providing the Issuer directly or indirectly with a
hedging arrangement;

"Other Exchange" means with respect to a Share, each exchange, trading system or
quotation system other than the Reference Source on which such Share is listed,
traded or quoted;

"Reference Currency" is as defined in Product Condition 1 or, if not defined in
Product Condition 1, is the Settlement Currency;

"Reference Level" is as defined in Product Condition 1;
"Reference Source" is as defined in Product Condition 1;

"Related Exchange" means unless otherwise defined in Product Condition 1, with
respect to a Share, each exchange, trading system or quotation system where
trading has a material effect on the overall market for options contracts or futures
contracts on such Share, all as determined by the Calculation Agent;

"Relevant Country" means each of

® 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

(ii) any country (or any political or regulatory authority thereof) with which a Share
or the related Share Company has a material connection and, in determining
what is material the Calculation Agent may, without limitation, refer to the
country in which the Share Company is incorporated and/or such other
factor(s) as it may deem appropriate,

all as determined by the Calculation Agent;

"Relevant Time" means with respect to any Share, the relevant time by reference to
which the Calculation Agent determines the price or value of such Share for the
purposes of determining the Reference Level;

"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 defined in Product Condition 1;

"Share" means the or, as the case may be, each share specified in the definition of
"Underlying" or "Basket", as the case may be, in Product Condition 1,

"Share Company" means with respect to a Share, the issuer specified for such
Share in the definition of "Underlying" or "Basket", as the case may be, in Product
Condition 1; and
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4.1.2

"Trading Day" is as defined in Product Condition 1.

Terms with initial capital letters which are not defined in this Product Condition 4 shall
have the meanings ascribed to them in Product Condition 1.

Market Disruption

The Calculation Agent shall give notice as soon as practicable to the Securityholders
in accordance with General Condition 4 if a Market Disruption Event has occurred on
any date with respect to which the Calculation Agent would, but for the occurrence of
a Market Disruption Event, have been required by the Product Conditions to
determine the price or value of a Share.

"Market Disruption Event" means:

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

41.2.2 the occurrence or existence on any Trading Day at the Relevant Time for
such Share or at any time during the one hour period that ends at the
Relevant Time for such Share:

(A) 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):

4.1.2.2.1 of the Share on the Reference Source or any Other
Exchange; or

4.1.2.2.2 in options contracts or futures contracts relating to the
Share on any Related Exchange; or

(B) of any event (other than an event as described in 4.1.2.3 below)
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, the Share on the
relevant Reference Source or (i) to effect transactions in, or
obtain market values for options contracts or futures contracts on
or relating to such Share on any relevant Related Exchange; or

4.1.2.3 the closure on any Exchange Business Day of the relevant Reference
Source 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; or

4124 a general moratorium is declared in respect of banking activities in any
Relevant Country;

if, in the determination of the Calculation Agent, any of the foregoing is material and
in determining what is "material" the Calculation Agent may have regard to such
circumstances as it in its reasonable discretion deems appropriate, including any
hedging arrangements of the Issuer and/or any of its Affiliates in relation to the
Securities.
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4.1.3 Potential Adjustment Events

Following any Potential Adjustment Event, the Calculation Agent will determine
whether such Potential Adjustment Event has a dilutive or concentrative or other
effect on the theoretical value of the relevant Share and, if so, will (i) make the
corresponding adjustment, if any, to any one or more of the Conditions as the
Calculation Agent determines appropriate to account for that dilutive or concentrative
or other effect; and (i) determine the effective date of that adjustment. The
Calculation Agent may, but need not, determine the appropriate adjustment by
reference to the adjustment in respect of such Potential Adjustment Event made by a
Related Exchange to options contracts or futures contracts on the relevant Share
traded on that Related Exchange.

Upon making any such adjustment, the Calculation Agent shall give notice as soon
as practicable to the Securityholders in accordance with General Condition 4, stating
the adjustment made to the Conditions and giving brief details of the Potential
Adjustment Event.

"Potential Adjustment Event" means any of the following:

41.3.1 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;

4.1.3.2 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;

4133 an extraordinary dividend;

4134 a call by the Share Company in respect of relevant Shares that are not
fully paid;

4.1.35 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;

4.1.3.6 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;

4137 any redemption of shareholder rights referred to in 4.1.3.6 above; and

4.1.3.8 any other event that may have a diluting or concentrative or other effect
on the theoretical value of the relevant Shares.

4.1.4. Merger Event, Tender Offer, De-Listing, Nationalisation and Insolvency
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If a Merger Event, Tender Offer, De-Listing, Nationalisation or Insolvency occurs in
relation to relevant Shares and/or the relevant Share Company, as the case may be,
the Issuer may take any action described in 4.1.4.1, 4.1.4.2 or 4.1.4.3 below:

41.4.1 require the Calculation Agent to determine the appropriate adjustment, if
any, to be made to any one or more of the Conditions to account for the
Merger Event, Tender Offer, De-Listing, Nationalisation or Insolvency, as
the case may be, and determine the effective date of that adjustment.
The Calculation Agent may, but need not, determine the appropriate
adjustment by reference to the adjustment in respect of the Merger Event,
Tender Offer, De-Listing, Nationalisation or Insolvency made by an
options exchange to options on the Share traded on that options
exchange; or

4142 cancel the Securities by giving notice to Securityholders in accordance
with General Condition 4. If the Securities are so cancelled, the Issuer will
pay an amount to each Securityholder in respect of each Security held by
such Securityholder which amount shall be the fair market value of a
Security taking into account the Merger Event, Tender Offer, De-Listing,
Nationalisation or Insolvency, as the case may be, as all determined by
the Calculation Agent in good faith and in accordance with the reasonable
market practice. Payment will be made in such manner as shall be
notified to the Securityholders in accordance with General Condition 4; or

4.1.4.3 following any adjustment to the settlement terms of options on the Shares
traded on such exchange(s) or trading system(s) or quotation system(s)
as the Calculation Agent in its reasonable discretion shall select (the
"Options Reference Source") require the Calculation Agent to make a
corresponding adjustment to any one or more of the Conditions, which
adjustment will be effective as of the date determined by the Calculation
Agent to be the effective date of the corresponding adjustment made by
the Options Reference Source. If options on the Shares are not traded on
the Options Reference Source, the Calculation Agent will make such
adjustment, if any, to any one or more of the Conditions as the
Calculation Agent determines appropriate, with reference to the rules and
precedents (if any) set by the Options Reference Source, to account for
the Merger Event, Tender Offer, De-Listing, Nationalisation or Insolvency,
as the case may be, that in the determination of the Calculation Agent
would have given rise to an adjustment by the Options Reference Source
if such options were so traded.

Upon the occurrence of a Merger Event, Tender Offer, De-Listing, Nationalisation or
Insolvency, the Calculation Agent shall give notice as soon as practicable to the
Securityholders in accordance with General Condition 4 stating the occurrence of the
Merger Event, Tender Offer, De-Listing, Nationalisation or Insolvency, as the case
may be, giving details thereof and the action proposed to be taken in relation thereto.
However, Securityholders should be aware that there may necessarily be some delay
between the time at which any of the above events occurs and the time at which it is
reported to Securityholders.

"De-Listing" 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 quotation system acceptable to the
Calculation Agent.
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4.1.5.

"Insolvency” means that 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 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.

"Merger Event" 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, (ii) 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 Product Conditions to determine the price or value of a
Share.

"Nationalisation" means that all the 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.

"Tender Offer" 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.

Additional Disruption Events

4151 Without prejudice to Product Condition 4.1.2 or General Condition 2,
following the declaration by the Issuer of the occurrence of any Additional
Disruption Event and provided that such Additional Disruption Event has
an effect on the Issuer and/or any of its Affiliates in connection with
obligations of the Issuer under the Securities, the Issuer may take any
one of the following actions:

4.1.5.1.1 require the Calculation Agent to determine the appropriate
adjustment, if any, to be made to any one or more of the
Conditions to account for the Additional Disruption Event and
determine the effective date of that adjustment. Without
limitation, such adjustment may take into account and pass on
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4.15.1.2

to the Securityholder(s) any increased direct or indirect cost to
the Issuer and or/any of its Affiliates as a result of or in
connection with the relevant Additional Disruption Event; or

cancel the Securities by giving notice to Securityholders in
accordance with General Condition 4. If the Securities are so
cancelled, the Issuer will pay an amount to each Securityholder
in respect of each Security held by such Securityholder which
amount shall be the fair market value of a Security taking into
account the Additional Disruption Event as all determined by
the Calculation Agent in good faith and in accordance with the
reasonable market practice. Payment will be made in such
manner as shall be notified to the Securityholders in
accordance with General Condition 4.

4.1.5.2 "Additional Disruption Event" means any of the following:

41521

41522

41523

41524

the Issuer determines that (i) due to the adoption of or any
change in any applicable law or regulation (including without
limitation, any tax law), or (ii) due to the promulgation of or any
change in the interpretation by any court, tribunal or regulatory
authority with competent jurisdiction of any applicable law or
regulation (including any action taken by a taxing authority), (A)
it has or will become illegal or impractical for the Issuer and/or
any of its Affiliates to hold, acquire or dispose of the Shares or
(B) the Issuer and/or any of its Affiliates has or will incur a
materially increased direct or indirect cost in performing its
obligations under the Securities and/or any related hedging
arrangements (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 and/or any of its Affiliates); or

the Issuer determines that it and/or any of its Affiliates is
unable, after using commercially reasonable efforts, to (A)
acquire, establish, re-establish, substitute, maintain, unwind or
dispose of any arrangement(s), transaction(s) or asset(s) it
deems necessary to perform its obligations with respect to the
Securities, or (B) realise, recover or remit the proceeds of any
such arrangement(s), transaction(s) or asset(s); or

the Issuer determines that it and/or any of its Affiliates has or
would incur a materially increased amount of tax, duty,
expense or fee (other than brokerage commissions) to (A)
acquire, establish, re-establish, substitute, maintain, unwind or
dispose of any arrangement(s), transaction(s) or asset(s) it
deems necessary to perform its obligations with respect to the
Securities or (B) realise, recover or remit the proceeds of any
such arrangement(s), transaction(s) or asset(s) or

0] the Issuer determines, at any time, that a Market
Disruption Event pursuant to Product Condition 4.1.2.4 has
existed for eight or more Trading Days and continues to exist
and that any alternative valuation methods provided for in the
Product Conditions would, in the determination of the Issuer,
not be appropriate for the purposes of making the relevant
calculation; and
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(i) the Issuer then elects to treat such Market Disruption
Event as an Additional Disruption Event.
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5. Product Condition 5 - Governing Law and Place of Jurisdiction

The Securities are governed by and shall be construed in accordance with German law,
save with respect to the constituting of the Securities, as described in Product Condition 2,
which shall be governed by and construed in accordance with the laws of Italy. The place of
jurisdiction for all proceedings arising from matters provided for in these Conditions of the
Securities shall, to the extent legally permitted, be Frankfurt am Main.
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GENERAL CONDITIONS

These General Conditions relate to the Securities and must be read in conjunction
with, and are subject to, the Product Conditions set out in this document. The
Product Conditions and the General Conditions together constitute the Conditions of
the Securities.

Status of the Securities

The Securities constitute unsubordinated, unsecured contractual obligations of the
Issuer and rank pari passu in all respects with each other.

Early Exercise, Redemption or Termination for Extraordinary Reasons,
Illegality and Force Majeure

If the Issuer determines that, for reasons beyond its control, the performance of its
obligations under the Securities or the maintenance of any relevant hedging
agreements has become illegal, or further to changes in the applicable law and/or tax
regulations, impracticable or burdensome, the Issuer may at its sole discretion and
without obligation, terminate the Securities early by giving notice to the
Securityholders in accordance with General Condition 4.

Should any one or more of the provisions contained in the Conditions be or become
invalid, the validity of the remaining provisions shall not in any way be affected
thereby.

If the Issuer terminates the Securities early in accordance with the provision above,
then 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 holder equal to the fair
market value of a Security notwithstanding such illegality or impracticality as
determined by the Calculation Agent in good faith and in accordance with reasonable
market practice. Payment will be made in such manner as shall be notified to the
Securityholders in accordance with General Condition 4.

Purchases

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.

Notices
4.1 Validity

Notices to the Securityholders will be valid if delivered to the Clearing Agent(s) for
communication by the Clearing Agent(s) to the Securityholders provided that so long
as the Securities are listed on any stock exchange or publicly offered in any
jurisdiction, any notice to the Securityholders shall be published in accordance with
the rules and regulations of each such stock exchange and each such jurisdiction. In
Luxembourg, it is expected that any notices to the Securityholders will normally be
published on the website of the Luxembourg Stock Exchange (www.bourse.lu).

4.2 Delivery

Notices given pursuant to 4.1 above will become effective on, if delivered to the
Clearing Agent(s), the third day after such delivery to the Clearing Agent or all the
Clearing Agents (if more than one) or, if published (whether or not also so given), on
the date of such publication, or, if published more than once, on the date of the first
such publication or, if required to be published in more than one newspaper, on the
date of the first such publication in all the required newspapers.

Agents, Calculation Agent, Determinations and Modifications
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51 Agents

The Issuer reserves the right at any time to vary or terminate the appointment of any
Agent and to appoint additional Agents, 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 any of 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 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 General Condition 4. 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.

5.2 Calculation Agent

The Issuer shall undertake the duties of calculation agent (the "Calculation Agent"
which expression shall include any successor calculation agent) in respect of the
Securities unless the Issuer decides to appoint a successor Calculation Agent in
accordance with the provisions below.

The lIssuer 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 General Condition 4.

The Calculation Agent (except where it is the Issuer) 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 Calculation Agent shall (save in the case of manifest
error) be final, conclusive and binding on the Securityholders.

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.

5.3 Settlement Agent

The Issuer reserves the right at any time to vary or terminate the appointment of the
Settlement Agent and to appoint additional Settlement Agents, provided however that
no termination of appointment of the Settlement Agent shall become effective until a
replacement Settlement Agent with offices in Italy shall have been appointed.

Notice of any appointment, substitution or termination of any Settlement Agents will
be given to the Securityholders in accordance with General Condition 4.

Each Settlement 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.

5.4 Determinations by the Issuer

Any determination made by the Issuer pursuant to the Conditions shall (save in the
case of manifest error) be final, conclusive and binding on the Securityholders.

55 Modifications
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The Issuer may, to the extent permitted by applicable law, modify the Conditions
without the consent of the Securityholders or any of them in any manner which the
Issuer may deem reasonably necessary in order to maintain or preserve the intended
commercial purpose of the Conditions 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 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 General
Condition 4 but failure to give, or non-receipt of, such notice will not affect the validity
of any such modification.

Taxation

In relation to each Security the relevant Securityholder shall pay all Securityholder
Expenses as provided in the Product Conditions. All payments or, as the case may
be, deliveries in respect of the Securities will be subject in all cases to all applicable
fiscal and other laws and regulations (including, where applicable, laws requiring the
deduction or withholding for, or on account of, any tax, duty or other charge
whatsoever). The Issuer shall not be liable for or otherwise obliged to pay, and the
relevant Securityholder shall be liable for and/or pay, any tax, duty, charge,
withholding or other payment whatsoever which may arise as a result of, or in
connection with, the ownership, any transfer, any payment and/or any delivery in
respect of the Securities held by such Securityholder. The Issuer shall have the right,
but shall not be obliged, to withhold or deduct from any amount payable or, as the
case may be, any delivery due to the Securityholder such amount or portion as shall
be necessary to account for or to pay any such tax, duty, charge, withholding or other
payment. Each Securityholder shall indemnify the Issuer against any loss, cost or
other liability whatsoever sustained or incurred by the Issuer in respect of any such
tax, duty, charge, withholding or other payment as referred to above in respect of the
Securities of such holder.

Further Issues

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.

Substitution
8.1 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:

(@) 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;

(©) the Issuer shall have given at least 30 days' prior notice of the date of such
substitution to the Securityholders in accordance with General Condition 4.

In the event of any substitution of the Issuer, any reference in the Conditions to the
Issuer shall henceforth be construed as a reference to the Substitute.
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10.

8.2 Substitution of Office

The Issuer shall have the right upon notice to Securityholders in accordance with
General Condition 4 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.

Replacement of Securities

Should any Security be lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the specified office of the Principal Agent (or such other place of which
notice shall have been given in accordance with General Condition 4) upon payment
by the claimant of the expenses incurred in connection therewith and on such terms
as to evidence and as to indemnity as the Issuer may reasonably require. Mutilated
or defaced Securities must be surrendered before replacements will be issued.

Adjustments for European Monetary Union
10.1 Redenomination

The Issuer may, without the consent of the Securityholders, on giving notice to the
Securityholders in accordance with General Condition 4 elect that, with effect from
the Adjustment Date specified in the notice, certain terms of 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,
whether as from 1999 or after such date, 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 Securities to the Settlement Currency were to euro;

(b) where the Conditions contain a rate of exchange or any of the 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, whether as from 1999
or after such date, such rate of exchange and/or any other terms of the 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

(© such other changes shall be made to the Conditions as the Issuer may decide
to conform them to conventions then applicable to instruments expressed in euro.

10.2 Adjustment to Conditions

The Issuer may, without the consent of the Securityholders, on giving notice to the
Securityholders in accordance with General Condition 4 make such adjustments to
the Conditions as the Issuer may determine to be appropriate to account for the
effect of the third stage of European Economic and Monetary Union pursuant to the
Treaty on the Conditions.

10.3 Euro Conversion Costs, etc.

Notwithstanding Condition 10.1 and/or Condition 10.2, 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.

55
WKN/ISIN: DB6YNO / DEOOODB6YNO6



11.

10.4 Definitions
In this General Condition, the following expressions have the following meanings:

"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 patrticipate;

"Established Rate" means the rate for the conversion of the Original Currency
(including compliance with rules relating to rounding in accordance with applicable
European Community regulations) into euro established by the Council of the
European Union pursuant to the first sentence of Article 123(4), formerly 109 | (4) of
the Treaty;

"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;

"Treaty" means the treaty establishing the European Community.
Definitions

Terms in capitals which are not defined in these General Conditions shall have the
meanings ascribed to them in the Product Conditions.
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C. INFORMATION RELATING TO THE UNDERLYING

If the information contained in this section has been obtained from third party sources, the
Issuer confirms that such information from the source described above has been accurately
reproduced and as far as the Issuer is aware and is able to ascertain from information
published by the relevant third parties, no facts have been omitted which would render the
reproduced information inaccurate or misleading. The Issuer makes no representations or
warranty as to the accuracy or completeness of such information.

Information on the historical and ongoing performance of the Underlying and its volatility can
be obtained on the public website and on the Bloomberg or Reuters page as provided for
each security composing the Underlying in the table under "Basket" contained in Product
Condition 1 above.

The Issuer of the shares composing the Underlying also maintains an Internet Site at the
following address where further information may be available in respect of the Underlying.

Name of Issuer Website
Telefonica SA www.telefonica.com
Vodafone Group Plc www.vodafone.com
Deutsche Telekom AG www.telekom.com

Further Information Published by the Issuer
The Issuer does not intend to provide any further information on the Underlying.
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VII. COUNTRY SPECIFIC INFORMATION

This section should be read in conjunction with, and is subject to, the Product Conditions,
the General Conditions and all other sections of this document.

1.

Taxation

Purchasers of Securities may be required to pay taxes and other charges in
accordance with the laws and practices of the country of purchase in addition to the
issue price of each Security.

Transactions involving securities may have tax consequences for potential
purchasers which may depend, amongst other things, upon the status of the
potential purchaser and laws relating to transfer and registration taxes.
Potential purchasers who are in any doubt about the tax position of any aspect
of transactions involving securities should consult their own tax advisers.

The following is a summary of current Italian law and practise relating to the taxation of
the Securities. Prospective purchasers of the Securities are advised to consult their
own tax advisers concerning the overall tax consequences of their ownership of the
Secuirities.

The statements herein regarding taxation are based on the laws in force in Italy as at
the date of this Prospectus and are subject to any changes in law occurring after such
date, which changes could be made on a retroactive basis. The following summary
does not purport to be a comprehensive description of all the tax considerations which
may be relevant to a decision to subscribe for, purchase, own or dispose of the
Securities and does not purport to deal with the tax consequences applicable to all
categories of investors, some of which (such as dealers in securities or commaodities)
may be subject to special rules.

Italian Taxation of Securities

Where the Italian resident Securityholder is (i) an individual not engaged in an
entrepreneurial activity to which the Securities are connected, (ii) a non-commercial
partnership, (iii) a non-commercial private or public institution, or (iv) an investor
exempt from Italian corporate income taxation, capital gains realised under the sale or
the exercise of the Securities are subject to a 12.5% substitute tax (“imposta
sostitutiva”). The Securityholder may opt for three different taxation criteria:

D Under the tax declaration regime (regime della dichiarazione), which is the
default regime for Italian resident individuals not engaged in an entrepreneurial activity
to which the Securities are connected, the imposta sostitutiva on capital gains will be
chargeable, on a cumulative basis, on all capital gains, net of any incurred capital loss,
realised by the Italian resident individual holding the Securities not in connection with
an entrepreneurial activity pursuant to all sales or redemptions of the Securities
carried out during any given tax year. Italian resident individuals holding the Securities
not in connection with an entrepreneurial activity must indicate the overall capital gains
realised in any tax year, net of any relevant incurred capital loss, in the annual tax
return and pay the imposta sostitutiva on such gains together with any personal
income tax due for such year. Capital losses in excess of capital gains may be carried
forward against capital gains realised in any of the four succeeding tax years.

(2) As an alternative to the tax declaration regime, Italian resident individuals
holding the Securities not in connection with an entrepreneurial activity may elect to
pay the imposta sostitutiva separately on capital gains realised on each sale or
exercise of the Securities (the "risparmio amministrato regime"). Such separate
taxation of capital gains is allowed subject to (i) the Securities being deposited with
Italian banks, SIMs or certain authorised financial intermediaries and (ii) an express
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election for the risparmio amministrato regime being timely made in writing by the
relevant Securityholder. The depository is responsible for the application of the
imposta sostitutiva in respect of capital gains realised on each sale or exercise of the
Securities (as well as in respect of capital gains realised upon the revocation of its
mandate), net of any incurred capital loss, and is required to pay the relevant amount
to the Italian tax authorities on behalf of the taxpayer, deducting a corresponding
amount from the proceeds to be credited to the Securityholder or using funds provided
by the Securityholder for this purpose. Under the risparmio amministrato regime,
where a sale or exercise of the Securities results in a capital loss, such loss may be
deducted from capital gains subsequently realised, within the same securities
management, in the same tax year or in the following tax years up to the fourth.
Under the risparmio amministrato regime, the Securityholder is not required to declare
the capital gains in the annual tax return.

3) Any capital gains realised by Italian resident individuals holding the Securities
not in connection with an entrepreneurial activity who have entrusted the management
of their financial assets, including the Securities, to an authorised intermediary and
have opted for the so-called "risparmio gestito" regime will be included in the
computation of the annual increase in value of the managed assets accrued, even if
not realised, at year end, subject to a 12.5 per cent. substitute tax, to be paid by the
managing authorised intermediary. Under this risparmio gestito regime, any
depreciation of the managed assets accrued at year end may be carried forward
against increase in value of the managed assets accrued in any of the four
succeeding tax years. Under the risparmio gestito regime, the Securityholder is not
required to declare the capital gains realised in the annual tax return.

Where an ltalian resident Securityholder is a company or similar commercial entity, or
the Iltalian permanent establishment of a foreign commercial entity to which the
Securities are effectively connected, capital gains arising from the Securities will not
be subject to imposta sostitutiva, but must be included in the relevant Securityholder's
income tax return and are therefore subject to Italian corporate tax (IRES).

Capital gains realised by non — Italian resident Securityholders from the sale or the
exercise of the securities traded on regulated markets are not subject to the imposta
sostitutiva.

Capital gains realised by non-Italian resident Securityholders are not subject to Italian
taxation, provided that the Securities are held outside of Italy.

Atypical securities

A different interpretation of current tax law may lead to the qualification of the
Securities as 'atypical' securities pursuant to Article 8 of Law Decree No. 512 of 30
September, 1983 as implemented by Law No. 649 of 25 November, 1983. In this
event, payments relating to Securities may be subject to an Italian withholding tax,
levied at the rate of 27 per cent.

The 27 per cent. withholding tax mentioned above does not apply to payments made
to a non-ltalian resident Securityholder and to an Italian resident Securityholder which
is (i) a company or similar commercial entity (including the Italian permanent
establishment of foreign entities), (i) a commercial partnership, or (iii) a commercial
private or public institution. The 27 per cent. withholding tax is applied as an advance
payment (ritenuta d’acconto) for Italian resident individuals engaged in an
entrepreneurial activity to which the Securities are connected.

Early Redemption

Should instead the Securities qualify as “obbligazioni o titoli similari alle obbligazioni”
and have an original maturity of not less than eighteen months, payments of interest
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and other proceeds (including the original issue discount) will be subject to final flat tax
(imposta sostitutiva) at a 12.50% rate in Italy if made to Italian resident beneficial
owners that are private individuals holding Securities not in connection with an
entrepreneurial activity. However, if such Securities are redeemed, in full or in part,
prior to eighteen months from their date of issue, Italian resident beneficial owners will
be required to pay an additional amount equal to 20% of the interest, premium and
other proceeds (including original issue discount) accrued up to the time of the early
redemption. If Italian withholding agents intervene in the collection of interest, premium
and other proceeds on the Securities or in the redemption of the Securities, this
additional amount will be levied by such withholding agents by way of withholding. In
accordance with one interpretation of ltalian fiscal law, the above 20% additional
amount may be due also in the event of purchase of Securities by the Issuer with
subsequent cancellation thereof prior to eighteen months from the date of issue.

Inheritance and gift tax

Any transfer of Securities by reason of gift, donation or succession proceedings is
subject to Italian gift and inheritance tax as follows:

- 4% for transfers in favour of the spouse or direct relatives exceeding, for each
beneficiary, the threshold of Eur 1,000,000.00

- 6% for transfers in favour of siblings exceeding, for each beneficiary, the threshold
of Eur 100,000.00;

- 6% for transfers in favour of relatives up to the fourth degree and to all relatives in
law in direct line and to other relatives in law up to the third degree irrespective of
the value of the Securities;

- 8% for transfers in favour of any other person or entity, irrespective of the value of
the Securities.

If the heir/heiress and/or the donee is a person with a severe disability pursuant to
Law n. 104 of February 5, 1992, inheritance or gift tax is applied to the extent that the
value of the inheritance or gift exceeds €1,500,000.

Subscription Period

In Italy, applications to subscribe for the Securities may be made at the offices of
Deutsche Bank S.p.A., Piazza del Calendario, 3 - 20126 Milano and Finanza e
Futuro Banca S.p.A., Piazza del Calendario, 1, Milan — 20126 (the “Distributors”)
during the period commencing on 22" March 2010 and ending on 23" April 2010.
However, the Issuer reserves the right for any reason to close the subscription period
prior to its stated expiry.

Deutsche Bank S.p.A. will act as lead manager ("Responsabile del Collocamento”).
For the avoidance of doubt, the Issuer will not act as Distributor.
Description of the Application Process

Applications for the Certificates can be made in Italy through the Distributors. The
applications can be made in accordance with the Distributors usual procedures.

During the Subscription Period described above, the public in Italy and qualified
investors can accept the offer during normal banking hours in Italy.

During the Subscription Period no undertakings have been made by third parties to
guarantee the subscription of the Securities.

A prospective investor should contact the Distributors in Italy prior to the end of the
Subscription Period. A prospective investor will subscribe for the Securities by
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signing a subscription application of the Distributors for the Securities. Such
application must be specific for the Securities and drafted in accordance with the
arrangements existing between the Distributors and their customers relating to the
subscription of securities generally. Prospective investors will not be required to enter
into any contractual arrangements directly with the Issuer related to the subscription
for the Securities.

Details of the Minimum and/or Maximum Amount of Application

The minimum allocation per investor will be 1 Certificates. The maximum allocation of
Certificates will be subject only to availability at the time of the application.

There are no pre-identified allotment criteria. The Distributors will adopt allotment
criteria that ensures equal treatment of prospective investors. All of the Securities
requested through the Distributors during the Subscription Period will be assigned up
to the maximum amount of the offer.

In the event that during the Subscription Period the requests exceed the amount of
the offer destined to prospective investors, equal to 1,000,000 Securities, the Issuer
will decide, in its discretion, (i) to early terminate the Subscription Period and will
immediately suspend the acceptance of further requests or (i) to increase the
amount of the offer to the extent permitted by, and pursuant to, the applicable
regulation.

Details of the Method and Time Limits for Paying Up and Delivering the
Securities

Investors will be notified by the Distributors of their allocations of Securities and the
settlement arrangements in respect thereof. The Securities will be issued on the
Issue Date against payment to the Issuer of the net subscription moneys. No
dealings in the Certificates may take place prior to the Issue Date.

Categories of Potential Investors to which the Securities are Offered and
whether Tranche(s) have been Reserved for Certain Countries

Offers may be made by through the Distributors in the Republic of Italy to any
person.

Qualified investors may be assigned only those Securities remaining after the
allocation of all Securities requested by the public in Italy during the Subscription
Period In other EEA countries, offers will only be made pursuant to an exemption
under the Prospectus Directive as implemented in such countries.

Any investor not located in Italy should contact its financial advisor for more
information, and may only purchase the Securities from its financial advisor, bank or
financial intermediary.

Process for Notification to Applicants of the Amount Allotted and the
Indication whether Dealing may Begin before Notification is Made

Not applicable.
No dealings in the Securities may take place prior to the Issue Date.
Settlement and Clearing

The Global Security will be deposited with the Clearing Agent and has been accepted
for clearing by it under security and clearing codes set out below:

ISIN.  DEOOODB6YNO6
WKN: DB6YNO
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Common Code: 048196748
Agent in Italy

In Italy, the Agent shall be Deutsche Bank S.p.A., Piazza del Calendario, 3 - 20126
Milano. The Agent shall act as the certificate agent or paying agent as appropriate at
the following address: Piazza del Calendario, 3, 20126 — Milan.

The Securities have not been and will not be registered under the United States
Securities Act of 1933, as amended. Any offer or sale of the Securities must be made
in a transaction exempt from the registration requirements of such Act pursuant to
Regulation S thereunder. The Securities may not be offered, sold or otherwise
transferred in the United States or to persons who are either U.S. persons defined as
such in Regulation S of such Act or persons who do not come within the definition of
a non-United States person under Rule 4.7 of the United States Commodity
Exchange Act, as amended.
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PARTY LIST

Issuer: Agent:
Deutsche Bank AG Deutsche Bank AG, London Branch
Taunusanlage 12 Winchester House
D-60262 Frankfurt 1 Great Winchester Street
Germany London EC2N 2DB
United Kingdom
Listing Agent in Luxembourg: Agent in Italy
Banque de Luxembourg Deutsche Bank S.p.A.
14 Boulevard Royal Piazza del Calendario, 3
L-2449 Luxembourg 20126 Milan, Italy
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Deutsche Bank

Deutsche Bank AG Filiale di Milano
Via Santa Margherita, 4
20121 - Milano

Telefono +39 02 86 37 91

Spett.le Borsa Italiana S.p.A.
Att. Ufficio Fixed Income & Securitised Derjvatives
Piazza degli Affari, 8, 20123 Milano

Milano, 23 Luglio 2010

Oggetto: Valori di riferimento Autocallable Certificate

Autocallable certificate su Telefonica SA, Vodafone Groupo PLC, Deutsche Telekom AG —
DEOQOODB6YVNOB

In relazione all'Autocallable Certificate avente come sottostante un basket di azioni (Telefonca SA, Vodafone
Group PLC, Deutsche Telekom AG), con ISIN DEOOODB6YVNOB, emesso in data 28 Aprile 2010 e con
scadenza 28 Aprile 2014, si comunica che i valori di riferimento dei sottostanti al fine di determinare
l'eventuale Evento Knock Out e per la determinazione dell’ Importo di Liquidazione alla scadenza sono i
seguenti:

Livello di Riferimento Iniziale (Initial Reference Level)

16,75 per Telefonica SA
1,429 per Vodafone Group PLC
9.711 per Deutsche Telekom AG

Livello Barriera (Barrier Level)

* Inrelazione alla Prima, Seconda e Terza Data di Determinazione della Barriera (First, Second and Third
Barrier Determination Date)

16,75 per Telefonica SA
1,429 per Vodafone Group PLC
9.711 per Deutsche Telekom AG
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Livello di Determinazione (Determination Level)

15,075 per Telefonica SA
1,2861 per Vodafone Group PLC
8,7399 per Deutsche Telekom AG

Cordiali saluti,

RV

Isabella Liso
Per Deutsche Bank AG

Deutsche Bank AG
Filiale di Milano
Via Santa Margherita, 4

20121 Milano



NOTA DI SINTESI DEI TITOLI

Deutsche Bank AG

Fino a 1.000.000 Autocallable Certificates collegati ad azioni Telefonica SA, azioni
Vodafone Group Plc e azioni Deutsche Telekom AG.

. . ™
Emessi nell’ambito del Programma X-markets
Prezzo di Emissione Euro 100 per Titolo
WKN/ISIN: DB6YNO / DEOOODB6YNO6

L'emittente (I"Emittente”) dei titoli descritti nel presente Prospetto (costituito da un
Documento di Registrazione in data 9 aprile 2009, Nota Informativa e Nota di Sintesi) &
Deutsche Bank AG, Francoforte sul Meno, societa costituita ai sensi della legge tedesca.

L’Emittente e autorizzato e pud emettere titoli collegati ad azioni e/o indici e/o altri titoli
e/o quote di fondi e/o merci e/o tassi di cambio e/o altre attivita finanziarie in quanto
parte della propria attivita bancaria generale (si veda I'articolo 2 comma 1 dello Statuto di
Deutsche Bank AG).

L'Emittente ha stabilito di emettere fino a 1.000.000 Autocallable Certificates (i
“Certificates”) relativi al Paniere di azioni di cui sopra secondo le condizioni di prodotto
previste nella sezione “Condizioni di Prodotto”del presente documento ed i termini e
condizioni generali previste nel presente documento (le “Condizioni Generali” alle quali,
unitamente alle Condizioni di Prodotto, si fara riferimento come le “Condizioni”). Il
riferimento al termine “Sottostante” andra interpretato come riferimento al Paniere di cui
sopra.

L’Emittente ha il diritto di farsi sostituire e di cambiare la sede dalla quale opera, ai sensi
di quanto previsto dall'articolo 8 delle Condizioni Generali.

Sara presentata richiesta di ammissione alla quotazione dei Titoli sul Listino Ufficiale
della Borsa Valori del Lussemburgo e alla negoziazione sul Mercato Regolamentato
della Borsa Valori del Lussemburgo, nonché sul mercato SeDex presso la Borsa Valori
di Milano, che costituiscono mercati regolamentati ai fini della direttiva 2004/39/CE. E
stato richiesta alla CSSF di fornire alla autorita competente in Italia un certificato di
approvazione attestante che il Prospetto & stato redatto in conformita alla Direttiva
Prospetti, iI Regolamento Prospetti e le misure di implementazione rilevanti in
Lussemburgo ai fini dell'offerta di Titoli in Italia.

| potenziali acquirenti dei Titoli devono assicurarsi di aver compreso appieno la
natura dei Titoli, nonché il limite della esposizione degli stessi ai rischi associati
ad un investimento nei Titoli e devono considerare |'adeguatezza di un
investimento nei Titoli alla luce, in particolare, della propria situazione finanziaria e
fiscale e di altre circostanze. | potenziali acquirenti dei Titoli devono fare
riferimento alla sezione “Fattori di Rischio” di questo documento. | Titoli
rappresentano obbligazioni contrattuali non subordinate né garantite
dell’Emittente di pari grado le une rispetto alle altre sotto tutti gli aspetti.

| Titoli non sono e non saranno registrati ai sensi del’'US Securities Act del 1933 come
modificato. Qualsiasi offerta o vendita di Titoli deve essere effettuata con operazioni
esenti dai requisiti di registrazione previsti da tale Act, ai sensi della Regulation S. | Titoli
non potranno essere offerti, venduti o trasferiti in altro modo all'interno degli Stati Uniti o
a soggetti che siano o una U.S. person secondo la definizione contenuta nella
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Regulation S di tale Act o soggetti che non rientrano nella definizione di soggetti non-
statunitensi secondo la Rule 4.7 dell’United States Commodity Exchange Act e
successive modifiche. Per maggiori informazioni circa le limitazioni di vendita e cessione
dei Titoli, vi preghiamo di leggere la parte del presente documento relativa alle
Restrizioni alla Vendita.

Deutsche Bank AG Francoforte sul Meno si assume la responsabilita delle
informazioni contenute in questo documento. Per quanto a conoscenza
dell’Emittente, il quale ha adottato tutta la diligenza del caso per assicurarsi di cio,
le informazioni contenute in questo documento sono conformi ai fatti e non
omettono nulla che possa influenzare il significato di tali informazioni.

La Nota di Sintesi dei Titoli & datata 18 marzo 2010
Deutsche Bank
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l. NOTA DI SINTESI

Le informazioni fornite di seguito costituiscono soltanto una sintesi e devono essere
lette congiuntamente al resto del Prospetto. Questa sintesi ha lo scopo di illustrare le
caratteristiche essenziali ed i rischi relativi allEmittente ed ai Titoli e non intende
essere esaustiva. Essa viene estrapolata, e deve essere valutata nel suo insieme
unitamente al resto del presente documento, Condizioni incluse, che costituiscono le
condizioni vincolanti dei Titoli, allegate al certificato globale®. Pertanto, questa sintesi
deve essere considerata quale nota introduttiva al Prospetto e qualunque decisione
avente ad oggetto l'investimento nei Titoli deve basarsi sullesame integrale del
Prospetto da parte dell'investitore.

| potenziali investitori devono considerare che in caso di azioni giudiziali intentate
sulla base delle informazioni contenute nel presente Prospetto, l'investitore che
agisce in qualita di attore, ai sensi della legislazione nazionale del relativo Stato
Membro dell'Unione Europea, deve farsi carico dei costi di traduzione del prospetto
prima che il procedimento giudiziario abbia inizio.

Al'Emittente che ha predisposto questa sintesi, ivi comprese le traduzioni della
stessa, e che ha fatto richiesta di diffusione della stessa, non verra attribuita alcuna
responsabilita civile, sempre che questa sintesi non risulti ingannevole, imprecisa o
non conforme alle altre parti del Prospetto se letto congiuntamente ad esse.

'Qualora siano ammessi al mercato SeDex presso la Borsa Valori di Milano, i Titoli saranno dematerializzati e centralizzati
presso Monte Titoli, ai sensi del DIgs n° 213/1998 e successive modifiche.
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A. SINTESI DEI FATTORI DI RISCHIO

1. Rischi relative ai Titoli

Un investimento in Titoli comporta dei rischi. Questi rischi possono includere, tra gli
altri, rischi del mercato azionario, del mercato obbligazionario, dei tassi di cambio,
dei tassi di interesse, della volatilitd del mercato, rischi di natura economica, di
natura politica e regolamentare e qualsiasi combinazione di questi e di altri rischi. |
potenziali acquirenti devono avere esperienza rispetto ad operazioni in strumenti
quali i Titoli e nei beni sottostanti o negli altri valori di riferimento dei Titoli (il
“Sottostante”). | potenziali acquirenti devono comprendere i rischi associati ad un
investimento nei Titoli e devono adottare una decisione di investimento soltanto
dopo attenta valutazione, assieme ai propri consulenti legali, fiscali, contabili e di
altra natura (a) dell'adeguatezza di un investimento nei Titoli alla luce della propria
situazione finanziaria e fiscale, in particolare, e di altre circostanze; (b) delle
informazioni contenute nel presente documento; (c) del Sottostante.

| Titoli possono perdere valore e gli investitori devono essere preparati a sostenere
una perdita del proprio investimento in Titoli.

Un investimento in Titoli deve essere effettuato soltanto dopo aver valutato la
direzione, la tempistica e I'ampiezza di future variazioni potenziali del valore del
Sottostante e/o della composizione o del metodo di calcolo del Sottostante, in
guanto il rendimento degli investimenti di questo genere dipende, tra l'altro, da tali
variazioni. Piu di un fattore di rischio puo avere effetti simultanei rispetto ai Titoli in
modo tale da rendere non prevedibile I'effetto di un particolare fattore di rischio. In
aggiunta, piu fattori di rischio possono avere un effetto composito che non puo
essere prevedibile. Non pu0 essere data alcuna garanzia degli effetti che le
combinazioni di rischi possono avere sul valore dei Titoli.

2. Fattori di Rischio relativi all'Emittente

| futuri investitori dovranno tenere conto di tutte le informazioni fornite dal
Documento di Registrazione e, se lo riterranno necessario, rivolgersi ai propri
consulenti professionali. Di seguito sono descritti i fattori di rischio relativi alla
capacita del’Emittente di adempiere alle proprie obbligazioni derivanti dai Titoli.

3. Ratings

| Ratings assegnati all'Emittente da alcune agenzie di rating indipendenti sono un
indicatore della capacita dellEmittente di adempiere puntualmente le proprie
obbligazioni?. Tanto minore & il rating assegnato sulla rispettiva scala tanto maggiore
e il rischio valutato dall'agenzia di rating che le obbligazioni non siano adempiute o
che non siano adempiute in modo non puntuale.

Alla data di pubblicazione della presente Nota di Sintesi, i seguenti ratings sono stati
assegnati a Deutsche Bank:

2 giudizio di rating non é una raccomandazione all'acquisto, alla vendita o al mantenimento dei Certificates e pud essere
soggetto a sospensione, downgrading o ritiro da parte delle agenzie di rating. Qualsiasi sospensione, downgrading o ritiro pué
avere un effetto negativo sul prezzo di mercato dei Certificates.
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Agenzia di Rating Rating a lungo termine ?eé::ﬂgea breve
Standard & Poor’s (S&P) A+ A-1
Moody’s Aa3 Pl
Fitch AA- =

Le agenzie di rating possono modificare i loro rating con un breve preavviso. Una
modifica al rating puo influenzare il prezzo dei titoli in circolazione.
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B.
1.

SINTESI DELLE CONDIZIONI DELL’OFFERTA
Condizioni Principali

Emittente;

Numero di Certificates:

Prezzo di Emissione:

Sottostante:

Data di Emissione:

Data di Chiusura del
Mercato Primario:

Livello di Riferimento:

Livello di Riferimento

Iniziale:

Data di Valutazione di
Riferimento Iniziale:

Deutsche Bank AG, Frankfurt am Main
Fino a 1.000.000 Autocallable Certificates (i "Titoli").

L'effettivo ammontare di Titoli emessi corrispondera alla
somma di tutte le sottoscrizioni o ordini validi ricevuti
dall'Emittente.

EUR 100,00 per Titolo.

Il Paniere comprende i seguenti
“Componente del Paniere”):

attivi (ciascuno, un

Tipo Nome Codice di
Sicurezza
(Reuters RIC)
o Telefonica SA
Azioni TEF.MC
(ISIN: ES0178430E18)
Vodafone Group Plc
Azioni (ISIN: VOD.L
GB00B16GWD56)
o Deutsche Telekom AG
Azioni DTEGn.DE
(ISIN: DEO005557508)

28 aprile 2010.

23 aprile 2010 o, se tale giorno non € un Giorno Lavorativo,
il primo Giorno Lavorativo immediatamente successivo.

In relazione ad un Componente del Paniere e con
riferimento a qualsiasi giorno, ferme restando le rettifiche di
cui all'articolo 4 delle Condizioni di Prodotto, un importo
(che sara considerato come un valore monetario espresso
nella Valuta di Liquidazione) pari al livello ufficiale di
chiusura di tale Componente del Paniere riportato dalla
Fonte di Riferimento in tale giorno, tutto come stabilito
dall'Agente di Calcolo.

In relazione ad un Componente del Paniere e ferme
restando le rettifiche di cui all'articolo 4 delle Condizioni di
Prodotto e ai sensi ci quanto previsto nella definizione di
"Data di Valutazione di Riferimento Iniziale", un importo pari
al rispettivo Livello di Riferimento alla Data di Valutazione di
Riferimento Iniziale come determinato dall'Agente di
Calcolo e senza tenere in considerazione eventuali
correzioni pubblicate successivamente.

27 aprile 2010 o, se tale giorno non & un Giorno di
Negoziazione, il Giorno di Negoziazione immediatamente
successivo, sempre che in tale Giorno di Negoziazione non
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Livello di Riferimento

Finale:

Data di Valutazione:
Data di Esercizio:

Data(e) di
Liquidazione:

Data di Estinzione:

Livello Barriera:

Importo di
Determinazione della
Barriera:

Data(e) di
Determinazione della
Barriera:

Livello di
Determinazione:

Importo di
Liquidazione in
Contanti:

si sia verificato, a giudizio dell’Agente di Calcolo, un Evento
di Turbativa del Mercato.

In relazione ad un Componente del Paniere, ferme restando
le rettifiche di cui all'articolo 4 delle Condizioni di Prodotto e
ai sensi di quanto previsto nella definizione di "Data di
Valutazione", un importo pari al rispettivo Livello di
Riferimento alla Data di Valutazione come stabilito
dall'Agente di Calcolo e senza tenere in considerazione
eventuali correzioni pubblicate successivamente.

La Data di Esercizio.
28 aprile 2014.

Rispetto ad un Titolo e alla prima tra la Data di Esercizio e
la Data di Estinzione, il terzo Giorno Lavorativo successivo:

a) in caso si verifichi un Evento Knock-out, alla relativa
Data di Determinazione della Barriera; altrimenti

b) alla Data di Valutazione.

Qualora si verifichi un Evento Knock-out, la prima Data di
Determinazione della Barriera in cui si verifica tale Evento
Knock-out, tutto come determinato dall’Agente di Calcolo.

In relazione a ciascun Componente del Paniere, 100% del
rispettivo Livello di Riferimento Iniziale, ferme restando le
rettifiche di cui all'articolo 4 delle Condizioni di Prodotto.

Rispetto ad un Componente del Paniere e a ciascuna Data
di Determinazione della Barriera, un importo determinato
dall’Agente di Calcolo pari al Livello di Riferimento di tale
Componente del Paniere in tale Data di Determinazione
della Barriera e senza tenere in considerazione eventuali
correzioni pubblicate successivamente.

27 aprile 2011 (la “Prima Data di Determinazione della
Barriera”), 27 aprile 2012 (la “Seconda Data di
Determinazione della Barriera”), 29 aprile 2013 (la "Terza
Data di Determinazione della Barriera") ovvero, se uno
gualsiasi di tali giorni non sia un Giorno di Negoziazione, il
Giorno di Negoziazione immediatamente successivo,
sempre che in tale Giorno di Negoziazione non si sia
verificato, a giudizio dellAgente di Calcolo, un Evento di
Turbativa del Mercato.

In relazione a ciascun Componente del Paniere, 90 per
cento del rispettivo Livello di Riferimento Iniziale, ferme
restando le rettifiche di cui all'articolo 4 delle Condizioni di
Prodotto.

Rispetto a ciascun Titolo, un
dall’Agente di Calcolo come segue:

importo determinato

A. qualora, secondo 'Agente di Calcolo, in una Data di
Determinazione della Barriera I'lmporto di
Determinazione della  Barriera di  ciascun
Componente del Paniere sia stato uguale o
superiore al rispettivo Livello Barriera (un simile
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Liquidazione:
Esercizio Automatico:
Valuta di Liquidazione:

Quotazione e
Negoziazione:

Agente di Calcolo:
Agente Principale:
ISIN:
WKN:

evento un “Evento Knock-out”):

(i) nel caso in cui I'Evento Knock-out si verifichi
alla Prima Data di Determinazione della
Barriera, un importo pari a Euro 106,00; o

(if) nel caso in cui un Evento Knock-out si verifichi
alla Seconda Data di Determinazione della
Barriera, un importo pari a Euro 112,00; o

(iii) nel caso in cui un Evento Knock-out si verifichi
alla Terza Data di Determinazione della
Barriera, un importo pari a Euro 118,00; o

B. qualora non si sia verificato un Evento Knock-out:

(i) nel caso in cui, secondo I'Agente di Calcolo, il
Livello di Riferimento Finale di ciascuno dei
Componenti del Paniere sia uguale o superiore al
rispettivo Livello di Riferimento Iniziale, un importo
pari a Euro 124.00

(ii) nel caso in cui, secondo I'Agente di Calcolo, il
Livello di Riferimento Finale di uno qualsiasi dei
Componenti del Paniere sia inferiore al rispettivo
Livello di Riferimento Iniziale, e:

(@) qualora il Livello di Riferimento Finale di
ciascuno dei Componenti del Paniere sia pari o
superiore al rispettivo Livello di Determinazione,
un importo pari a Euro 100,00, ovvero

(b) qualora il Livello di Riferimento Finale di uno
qualsiasi dei Componenti del Paniere sia
inferiore al rispettivo Livello di Determinazione,
un importo pari a Euro 90,00.

L'Importo di Liquidazione verra arrotondato alle due cifre
decimali piu vicine nella Valuta di Liquidazione ed il valore
0,005 verra arrotondato per difetto.

Liquidazione in Contanti.
Applicabile.
Euro ("EUR").

Sara presentata domanda di ammissione alla gquotazione
dei Titoli sul Listino Ufficiale della Borsa Valori del
Lussemburgo e alla negoziazione sul Mercato
Regolamentato della Borsa Valori del Lussemburgo,
nonché domanda di ammissione di quotazione sul Mercato
SeDex presso la Borsa Valori Italiana che costituiscono
mercati regolamentati ai fini della direttiva 2004/39/CE.

L'Emittente agisce in qualita di Agente di Calcolo
Deutsche Bank AG

DEOOODB6YNO6

DB6YNO
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2.

Common Code:

Periodo di
Sottoscrizione:

Annullamento
dell’Emissione dei
Titoli:

Chiusura Anticipata

delle Sottoscrizioni di
Titoli:

Commissioni pagate
dall’Emittente ai
collocatori:
Commissioni di
Collocamento: 3

048196748

Le richieste di sottoscrizione di Titoli possono essere
effettuate dal 22 marzo 2010 fino alla data di Chiusura del
Mercato Primario come stabilito nella sezione intitolata
"Informazioni Specifiche del Paese", al paragrafo 2.

L'Emittente si riserva il diritto, per qualsiasi motivo, di
annullare I'emissione di Titoli.

In conformitd con quanto previsto alla sezione intitolata
“Informazioni Specifiche sul Paese”, paragrafo 2, I'Emittente
si riserva il diritto, per qualsiasi motivo, di chiudere
anticipatamente il periodo di sottoscrizione.

fino a 4% del Prezzo di Emissione*, secondo le condizioni
di mercato.

Informazioni Ulteriori relative alle Condizioni dei Titoli

I Certificates (i "Titoli") rappresentano un investimento collegato alllandamento del
Sottostante. | Titoli offrono agli investitori l'opportunita di ricevere, in certe date
predeterminate (le Date di Determinazione della Barriera) prima della scadenza dei
Titoli, un importo in denaro prestabilito con riferimento a ciascuna di tale data e un
importo in denaro a scadenza.

Esercizio Automatico Anticipato. | Titoli potranno essere esercitati automaticamente
ed un importo prestabilito verra corrisposto nel caso in cui il valore di ciascun
elemento costitutivo del Sottostante in qualsiasi giorno di determinazione della
barriera previsto sia pari o superiore al rispettivo livello barriera stabilito per tale
giorno. L'importo di liguidazione sara maggiore, quanto piu tardi nel tempo si
verifichera tale esercizio anticipato. A fronte di tale opzione, gli investitori rinunciano
all'opportunita di partecipare ad incrementi ulteriori del valore degli elementi
costitutivi del Sottostante oltre al prestabilito livello barriera a seguito del verificarsi
dell’esercizio anticipato dei Titoli descritto in precedenza.

Esercizio Automatico alla data di maturazione. Nel caso in cui non si verifichi
'esercizio anticipato, gli investitori riceveranno un importo in denaro collegato al
valore di ciascun elemento costitutivo del Sottostante (Componente del Paniere) alla
Data di Valutazione, come descritto nelle ipotesi (A) e (B).

Ipotesi (A). Nel caso in cui il valore di ciascuno dei Componenti del Paniere sia
uguale o superiore al suo rispettivo valore alla data di emissione dei Certificates

L’Emittente corrisponde al relativo collocatore commissioni di collocamento e commissioni trailer, quali commissioni legate

alla vendita. | collocatori agiscono in via autonoma e non quali rappresentanti del’'Emittente. Le commissioni di collocamento
sono pagamenti una tantum derivanti dai ricavi dell’emissione; alternativamente, I'Emittente pud corrispondere al relativo
collocatore un adeguato sconto sul prezzo di emissione (senza sovrapprezzo di sottoscrizione). | pagamenti delle commissioni
trailer sono periodici e condizionati al volume di titoli emessi. Qualora Deutsche Bank AG ricopra il ruolo sia di emittente che di
collocatore in relazione alla vendita dei Titoli, la divisione di collocamento di Deutsche Bank ricevera internamente i relativi
importi. Ulteriori informazioni sui prezzi e sulle componenti del prezzo sono incluse nel paragrafo “Conflitti di interesse” ai n. 5 e

6

 Gli importi sopra menzionati sono validi dalla data di redazione del presente documento e sono soggetti a potenziali

cambiamenti durante il periodo di offerta e/o durante la vita dei Titoli; ulteriori informazioni possono essere ottenute dal
collocatore.
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(Livello di Riferimento Iniziale), I'importo in denaro pagabile alla liquidazione sara pari
al prezzo di emissione piu un premio predeterminato

Ipotesi (B) Se il valore di uno qualsiasi dei Componenti del Paniere alla Data di
Valutazione €& inferiore al suo rispettivo Livello di Riferimento Iniziale, limporto
pagabile alla liquidazione dipendera dall'andamento di ciascuno dei singoli
Componenti del Paniere rispetto ad uno specifico livello (Livello di Determinazione).
In Particolare, se il valore di ciascuno dei Componenti del Paniere & pari o superiore
al Livello di Determinazione, gli investitori ricevera alla liquidazione un importo pari al
prezzo di emissione. Altrimenti, se il valore di uno qualsiasi dei Componenti del
Paniere & inferiore al rispettivo Livello di Determinazione, l'importo pagabile alla
scadenza sara pari a 90% del prezzo di emissione.

A differenza di un investimento diretto nel Paniere, I'lmporto di Liguidazione in
Contanti che potra essere ottenuto non eccedera mai la somma del prezzo di
emissione piu un premio prestabilito. Di conseguenza, gli investitori rinunciano
all'opportunita di partecipare ad incrementi ulteriori del valore del Sottostante nella
misura in cui tali incrementi risultino in un rendimento superiore all'lmporto di
Liquidazione in Contanti. Tuttavia, i Titoli offrono un certo livello di protezione contro
le diminuzioni del valore del Sottostante alla Data di Valutazione dal momento che |l
minimo importo in denaro che potra essere ottenuto alla scadenza € pari a 90% del
prezzo di emissione.

Una differenza ulteriore rispetto ad un investimento diretto nel Sottostante & che gl
investitori rinunceranno al diritto di ricevere dividendi, interessi o importi simili
corrisposti in relazione al Sottostante.

Il Sottostante & un paniere costituito da tre azioni.

b) | Titoli rappresentano il diritto di ricevere il pagamento dell'lmporto di
Liquidazione in Contanti. L'Importo di Liquidazione in Contanti dipendera dalla
circostanza che I'Importo di Determinazione della Barriera di ciascun elemento
costitutivo del Sottostante in qualunque giorno di determinazione della barriera
prestabilito sia pari o superiore al rispettivo livello della barriera previsto per tale
giorno (tale evento costituira un "Evento di Knock-out"). In tal caso, i Titoli saranno
esercitati oggetto di esercizio anticipato tramite pagamento di un importo
predeterminato per il verificarsi di tale evento alla data di liquidazione rilevante e gli
investitori che acquistano i Titoli alla loro data di emissione e li detengono fino a tale
esercizio anticipato otterranno un guadagno rispetto all'investimento iniziale, che
sara maggiore, quanto piu tardi nel tempo si verifichera tale esercizio anticipato.

Nel caso in cui non si verifichi, I'lmporto di Liquidazione in Contanti da corrispondere
alla scadenza dipendera da due condizioni: (i) che alla Data di Valutazione il valore di
ciascuno dei Componenti del Paniere sia pari o superiore al suo rispettivo Livello di
Riferimento Iniziale, e (ii) nel caso in cui il valore di uno qualsiasi dei Componenti del
Paniere risulti inferiore al rispettivo Livello di Riferimento Iniziale, che qualunque
Componente del Paniere alla Data di Valutazione sia inferiore al rispettivo Livello di
Determinazione.

Gli investitori che acquistano i Titoli alla loro data di emissione e detengono i Titoli
per l'intera durata degli stessi, riceveranno — se il valore di ciascuno degli elementi
costitutivi del Sottostante alla data di valutazione finale € pari o superiore al rispettivo
Livello di Riferimento Iniziale — un importo in denaro pagabile alla scadenza che
riflettera la somma del prezzo di emissione e di un premio prestabilito. Di
conseguenza, gli investitori potrebbero ricevere un importo superiore, pari o inferiore
allimporto che avrebbero ricevuto nel caso di un investimento diretto nel Sottostante.
Altrimenti, gli investitori che acquistano i Titoli alla loro data di emissione e i
detengono per I'intera durata degli stessi, otterranno — se il valore di uno qualsiasi dei
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Componenti del Paniere & inferiore al rispettivo Livello di Riferimento Iniziale — o (i)
Iimporto investito alla data di emissione senza esposizione al ribasso del
Sottostante, laddove il valore di nessuno degli elementi costitutivi del Sottostante sia
inferiore al rispettivo Livello di Determinazione, o altrimenti (ii) il 90% del loro
investimento iniziale limitando cosi la loro esposizione a ulteriori ribassi del
Sottostante oltre il livello di Determinazione.

Il pagamento dell'lmporto di Liquidazione é soggetto alla deduzione di determinate
tasse, imposte e/o spese.

c) | Titoli non offrono una garanzia di pagamento di un importo stabilito o il diritto di
ricevere la restituzione del prezzo di emissione. Non vi & alcun rendimento sui Titoli
allinfuori del pagamento potenziale dell'lmporto di Liquidazione in Contanti alla
liquidazione (sia essa in caso di esercizio anticipato o in caso di esercizio alla
scadenza) . Di conseguenza, gli investitori possono ricevere un rendimento positivo
in relazione al proprio investimento iniziale soltanto se I'lmporto di Liquidazione in
Contanti ricevuto alla liquidazione o I'importo ricevuto a seguito della vendita dei
Titoli nel mercato secondario nel corso della durata degli stessi superi il prezzo
pagato in origine per i Titoli. Gli investitori non riceveranno pagamenti periodici
rispetto ai Titoli e non riceveranno importi corrisposti occasionalmente a mezzo di
interessi o di altri proventi (ad esempio dividendi) da o in relazione al Sottostante e
non avranno diritto alcuno nei confronti dell’emittente del Sottostante, di qualsiasi
elemento costitutivo del Sottostante o dell’emittente di tali elementi costitutivi.

| potenziali investitori devo essere consapevoli del fatto che il rendimento (eventuale)
del proprio investimento nei Titoli dipende dall'andamento del Sottostante e dal
verificarsi 0 meno di un esercizio anticipato.

Se il valore di ciascun elemento costitutivo del Sottostante in un prestabilito giorno di
determinazione della barriera € pari o superiore al livello di barriera specificato, i
Titoli verrano esercitati tramite pagamento dell'importo prestabilito per il verificarsi di
tale caso al rispettivo momento come indicato sopra; in tale caso, gli investitori che
acquistano Titoli per tutta la loro durata riceveranno un rendimento rispetto al loro
investimento iniziale che sara maggiore quanto piu lontano nel tempo si verifichera
tale esercizio anticipato. Di conseguenza, gli investitori avranno un profitto maggiore
da un investimento in Titoli quanto piu tardi cresca il valore degli elementi costitutivi
del Sottostante, nel corso della durata dei Titoli, rispetto al valore degli stessi
all'emissione dei Titoli o in prossimita della stessa.

Qualora non si verifichi un evento di esercizio anticipato, gli investitori che acquistano
i Titoli per l'intera durata degli stessi otterranno un importo che, nella migliore delle
ipotesi, sara pari alla somma del prezzo di emissione piu un premio predeterminato,
che rappresenta il rendimento piu alto ottenibile.

Ad ogni modo, gli investitori non riceveranno alcun rendimento rispetto al loro
investimento laddove alla data di valutazione finale il valore di uno qualsiasi dei
Componenti del Paniere sia inferiore al rispettivo Livello di Determinazione. In tale
caso, gli investitori che acquistano i Titoli alla Data di Emissione e li detengono per
tutta la loro durata subiranno una perdita in relazione al loro investimento. Tuttavia,
tale perdita € limitata al 10% del Prezzo di Emissione.

Di conseguenza, un investimento nei Titoli comporta un numero di rischi che
possono includere, a titolo esemplificativo, un rischio di mercato simile ad un
investimento diretto nel Sottostante e gli investitori sono tenuti a richiedere una
consulenza al riguardo.

d) Il valore di mercato dei Titoli nel corso della durata degli stessi dipende
principalmente dal valore e dalla volatilitd del Sottostante nel corso della durata dei
Titoli. In generale, nel caso in cui il valore degli elementi costitutivi del Sottostante
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diminuisca e/o vi & la percezione di mercato che il valore degli elementi costitutivi del
Sottostante possa diminuire nel corso della durata residua dei Titoli, nell'equivalenza
di tutti gli altri fattori, si prevede che il valore di mercato dei Titoli diminuisca.
Analogamente, se il valore degli elementi costitutivi del Sottostante aumenta e/o vi é
la percezione di mercato che il valore degli elementi costitutivi del Sottostante possa
aumentare nel corso della durata residua dei Titoli, si prevede che il valore di
mercato dei Titoli aumenti.

Inoltre, il valore di mercato dei Titoli dipendera nel periodo di durata residuo dei Titoli
dalla maturazione e dall'eventualitd che il valore di qualunque degli elementi
costitutivi del Sottostante sia inferiore al rispettivo livello di barriera specificato.

Altri fattori che possono influenzare il valore di mercato dei Titoli includono i tassi di
interesse, i dividendi potenziali o il pagamento di interessi, ove applicabile, in
relazione al Sottostante, le variazioni dei componenti del paniere o del metodo di
calcolo del valore del Sottostante di volta in volta e le aspettative di mercato relativa
all'andamento futuro del Sottostante, la composizione dello stesso ed i Titoli.

Inoltre, ciascun valore del Sottostante utilizzato per determinare il valore dell'importo
in denaro, si intende espresso nella valuta di liquidazione, senza riferimento ai tassi
di cambio intercorrenti tra la valuta del Sottostante e la valuta di liquidazione (c.d.
“titoli quanto”). Di conseguenza, un investimento in Titoli non comportera rischi
legati al tasso di cambio.

Il valore del Sottostante in qualsiasi giorno riflette il valore dei suoi elementi
costitutivi in tale giorno. Le variazioni nella composizione del Sottostante e i fattori
(inclusi quelli descritti sopra) che influenzano o potrebbero influenzare il valore degli
elementi costitutivi, influenzeranno il valore del Sottostante e conseguentemente
potranno influenzare il rendimento rispetto agli investimenti sui Titoli.

In aggiunta, gli investitori saranno esposti al rischio del tasso di cambio nel caso in
cui la Valuta di Liguidazione sia diversa dalla valuta della giurisdizione
dell'investitore o dalla valuta in cui I'investitore desidera ricevere i pagamenti.
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C DESCRIZIONE SINTETICA DELL'EMITTENTE

Deutsche Bank Aktiengesellschaft

Deutsche Bank Aktiengesellschaft ("Deutsche Bank" or the "Bank”) trae le proprie
origini dalla fusione tra Norddeutsche Bank Aktiengesellschaft di Amburgo, la
Rheinisch-Westfaelische Bank Aktiengesellschaft di Duesseldorf e la Sueddeutsche
Bank Aktiengesellshaft di Monaco, tre banche che nel 1952, ai sensi della legge sulla
Regionalizzazione degli Istituti di Credito, erano state scorporate dalla Deutsche
Bank, banca che era stata fondata nel 1870. Tanto l'atto di fusione quanto la
denominazione sono stati iscritti nel Registro delle Societa della Corte Federale di
Francoforte sul Meno, Germania, in data 2 maggio 1957. Deutsche Bank € un istituto
bancario ed una societa di servizi finanziari, costituita secondo le leggi tedesche, e
registrata con il numero di registro HRB 30.000. La Banca ha la propria sede legale a
Francoforte sul Meno, Germania. Il suo ufficio centrale si trova in Theodor-Heuss-
Allee 70, 60486 Francoforte sul Meno ed ha filiali in Germania e all’estero compresa
Londra, New York, Sydney, Tokyo e un Ufficio per il Sud-Est Asiatico a Singapore,
punto di riferimento per le operazioni nelle rispettive regioni.

Deutsche Bank é la societa controllante di un gruppo costituito da banche, societa
che operano nei mercati finanziari, societa di gestione di fondi di investimento, una
societa finanziaria immobiliare (real estate finance company), societa di
finanziamento (instalment financing companies), societa di ricerca e consulenza ed
altre societa nazionali ed estere (il “Gruppo Deutsche Bank”).

Gli obiettivi di Deutsche Bank, come stabilito dal suo Atto Costitutivo, includono
operazioni di qualsiasi genere nel settore bancario, la fornitura di servizi finanziari e
di altro genere e la promozione di relazioni economiche internazionali. La Banca pud
realizzare questi obiettivi da sola o attraverso societa controllate o affiliate. Nei limiti
previsti dalla legge, la Banca ha diritto di condurre tutti gli affari e assumere tutte le
iniziative ritenute utili a promuovere i propri obiettivi, in particolare: acquisire e
disporre di beni immobili, stabilire nuove filiali nel proprio paese di origine e all'estero,
acquisire, amministrare e disporre di partecipazioni in altre imprese, e concludere
accordi di trasferimento di societa.

Al 31 dicembre 2009, il capitale sociale emesso di Deutsche Bank ammontava ad
Euro 1.589.399.078,40 suddiviso in 620.859.015 azioni ordinarie senza valore
nominale. Le azioni sono interamente versate e registrate. Esse sono quotate per la
negoziazione e quotazione ufficiale su tutte le Borse Valori Tedesche. Esse sono
inoltre quotate sulle Borse Valori di New York.

| risultati finanziari consolidati per gli anni fiscali a decorrere dal 1 gennaio 2007 sono
stati preparati in conformitd con gli International Financial Reporting Standards
(IFRS). Al 31 dicembre 2009 il Gruppo Deutsche Bank aveva un totale attivo pari a
Euro 1.500.664 milioni, un totale passivo pari a Euro 1.462.695 milioni e un
patrimonio totale di Euro 37.969 milioni in base ai principi IFRS.

Al debito senior di lungo termine e stato assegnato un rating di A+ (outlook
stabile) da Standard & Poor’s, Aa3 (outlook stabile) da Moody’s Investors
Services e AA- (outlook negativo) da Fitch Ratings.
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