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Under the Euro 80,000,000,000 Debt Issuance Programme (the “Programme”) Deutsche Bank
Aktiengesellschaft (the “Issuer”) may from time to time issue notes (“Notes”), certificates (“Certificates”)
and Pfandbriefe (“Pfandbriefe” and together with Notes and Certificates, “Securities”), which may be
issued on a subordinated or unsubordinated basis. The Securities will be denominated (or, in the case of
Certificates , payable) in any currency agreed between the Issuer and the relevant Dealer (as defined
below).

Application has been made to the Luxembourg Stock Exchange for Securities issued under the
Programme to be admitted to trading on the Luxembourg Stock Exchange’s regulated market and to be
listed on the Official List of the Luxembourg Stock Exchange. Securities issued under the Programme may
also be admitted to trading or listed on the regulated markets of the Frankfurt Stock Exchange, the Italian
Stock Exchange, the Spanish Stock Exchanges (Madrid, Barcelona, Bilbao and/or Valencia), Euronext
Lisbon or the AIAF Fixed Income Securities Market, each of which is, like the regulated market of the
Luxembourg Stock Exchange, a regulated market for the purposes of the Markets in Financial Instruments
Directive (Directive 2004/39/EC). Securities issued under the Programme may also be admitted to trading
or listed on the SIX Swiss Exchange or an unregulated market such as the “Euro MTF” market of the
Luxembourg Stock Exchange or the Open Market (Freiverkehr) of the Frankfurt Stock Exchange or may
not be admitted to trading or listed. The CSSF has neither reviewed nor approved the information
contained in this Prospectus in relation to any issuance of Securities that are not to be publicly offered and
not to be admitted to trading on the regulated market of any Stock Exchange in any EU Member State and
for which a prospectus is not required in accordance with the Prospectus Directive.

This document has been approved as a base prospectus by the Commission de Surveillance du Secteur
Financier (the “CSSF”) in its capacity as competent authority under the Luxembourg Act dated 10 July
2005 (the “Law”) on prospectuses for securities which implements Directive 2003/71/EC, as amended,
(the “Prospectus Directive”) of the European Parliament and of the Council of 4 November 2003 into
Luxembourg law. The CSSF assumes no responsibility for the economic and financial soundness of the
transactions contemplated by this prospectus or the quality or solvency of the Issuer in accordance with
Article 7(7) of the Law. The Issuer has also requested the CSSF to provide the competent authorities in
Austria, Belgium, Denmark, France, Germany, Ireland, Italy, the Netherlands, Portugal, Spain, Sweden
and the United Kingdom of Great Britain and Northern Ireland, with a certificate of approval (a
“Notification”) attesting that this base prospectus has been drawn up in accordance with the Law. The
Issuer may request the CSSF to provide competent authorities in additional Member States within the
European Economic Area with a Notification.

The requirement to publish a prospectus under the Prospectus Directive only applies to Securities which
are to be admitted to trading on a regulated market in the European Economic Area and/or offered to the



public in the European Economic Area other than in circumstances where an exemption is available under
Article 3.2 of the Prospectus Directive (as implemented in the relevant Member State(s)). References in
this Prospectus to "Exempt Securities" are to Securities for which no prospectus is required to be
published under the Prospectus Directive. The CSSF has neither approved nor reviewed information
contained in this Prospectus in connection with Exempt Securities.

Arranger

Deutsche Bank

This document comprises a Base Prospectus in respect of all Securities other than Exempt Securities
issued under the Programme for the purpose of article 5.4 of the Prospectus Directive. This Base
Prospectus (the “Prospectus”) will be published in electronic form on the website of the Luxembourg
Stock Exchange (www.bourse.lu) and on the website (www.db.com/ir) of the Issuer. This Prospectus
supersedes and replaces in its entirety the Base Prospectus dated 29 June 2012.

IMPORTANT NOTICES

Notice of the aggregate principal amount of Securities, interest (if any) payable in respect of Securities, the
issue price of Securities and certain other information which is applicable to each Tranche of Securities will
(other than in the case of Exempt Securities, as defined above) be set out in a final terms document (the
"Final Terms") which will be filed with the CSSF. The applicable Final Terms will (if applicable) contain
information relating to any underlying equity security, index, inflation index, credit risk to which the relevant
Securities relate and which is contained in such Final Terms. In the case of Exempt Securities, notice of
the aggregate principal amount of Securities, interest (if any) payable in respect of Securities, the issue
price of Securities and certain other information which is applicable to each Tranche will be set out in a
pricing supplement document (the Pricing Supplement). The applicable Pricing Supplement will (if
applicable) contain information relating to any underlying equity security, index, inflation index, currency,
commodity, fund unit or share, credit risk or other item(s) (each a “Reference Item”) to which the relevant
Securities relate and which is contained in such Pricing Supplement. However, unless otherwise
expressly stated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities),
any information contained therein relating to a Reference Item will only consist of extracts from, or
summaries of, information contained in financial and other information released publicly in respect of such
Reference Item. The Issuer will, unless otherwise expressly stated in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities), confirm that such extracts or summaries have been
accurately reproduced and that, so far as it is aware, and is able to ascertain from information published in
respect of such Reference Item, no facts have been omitted that would render the reproduced inaccurate
or misleading.

Copies of Final Terms (or Pricing Supplement, in the case of Exempt Securities) will be available from the
registered office of the Issuer and the specified office set out below of each of the Paying Agents (save
that a Pricing Supplement will only be available for inspection by a holder of the relevant Security and such
holder must produce evidence satisfactory to the Issuer and the Paying Agent as to its holding of
Securities and identity). In the case of Securities that are to be (i) admitted to trading on, and listed on the
Official List of, the Luxembourg Stock Exchange or offered to the public in any EEA member state, the
applicable Final Terms will be published on the Luxembourg Stock Exchange’s website at www.bourse.lu,
(ii) admitted to listing or trading on the Italian Stock Exchange, the applicable Final Terms will be published
on the website of the Italian Stock Exchange at www.borsaitaliana.it, (iii) admitted to trading on Euronext
Lisbon's regulated market or publicly offered in Portugal, the applicable Final Terms will be published on
the website of the Portuguese Securities Market Commission (Comissdo do Mercado de Valores
Mobiliarios) (www.cmvm.pt) together with a copy of this Base Prospectus and any supplements thereto
and the translation of the summary (where so required pursuant to Portuguese laws and regulations), and
(iv) admitted to trading on any of the Spanish Stock Exchanges or AIAF, the applicable Final Terms will be
published on the website of the Spanish Securities Market Commission (Comisiéon Nacional del Mercado
de Valores) (www.cnmv.es) (together with a copy of this Base Prospectus) but, in each case, only for so




long as such listing or admission to trading is maintained and the rules of the relevant exchange or the
laws or regulations of Luxembourg, Italy, Portugal or Spain (respectively) so require.

This Prospectus should be read and understood in conjunction with any supplement hereto and with any
other documents incorporated herein by reference (see “Documents Incorporated by Reference”). Full
information on the Issuer and any Securities issued under the Programme is only available on the basis of
the combination of this Prospectus (including any supplement and any document incorporated by
reference herein) and the relevant Final Terms (or Pricing Supplement, in the case of Exempt Securities).

No person is or has been authorised to give any information or to make any representations, other than
those contained in this Prospectus, in connection with the Programme or the issue and sale of the
Securities and, if given or made, such information or representations must not be relied upon as having
been authorised by Deutsche Bank. Neither the delivery of this Prospectus nor any sale made hereunder
shall, under any circumstances, create any implication that the information herein is correct as of any time
subsequent to the date hereof.

Neither this Prospectus nor any other information supplied in connection with the Programme or any
Securities (i) is intended to provide the basis of any credit or other evaluation or (ii) should be considered
as a recommendation by the Issuer or any of the Dealers that any recipient of this Prospectus or any
recipient of any other information supplied in connection with the Programme or any Securities should
purchase any Securities. Each investor contemplating purchasing any Securities should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer. Neither this Prospectus nor any other information supplied in connection
with the Programme or the issue of any Securities constitutes an offer or invitation by or on behalf of the
Issuer or any of the Dealers to subscribe for or to purchase any Securities.

This Prospectus is valid for twelve months upon its date of approval and it and any supplement thereto as
well as any Final Terms (or Pricing Supplement, in the case of Exempt Securities) reflect the status as of
their respective dates of issue. Neither the delivery of this Prospectus nor the offering, sale or delivery of
any Securities shall in any circumstances imply that the information contained in the related documents is
accurate and complete subsequent to the date hereof or that there has been no adverse change in the
financial condition of the Issuer since such date or that any other information supplied in connection with
the Programme is correct at any time subsequent to the date on which it is supplied or, if different, the date
indicated in the document containing the same.

The Issuer has undertaken for the benefit of any Dealer to amend or supplement this Prospectus or
publish a new Prospectus if and when the information herein should become materially inaccurate or
incomplete and has further agreed with the Dealers to furnish a supplement to this Prospectus in the event
of any significant new factor, material mistake or inaccuracy relating to the information included in this
Prospectus which is capable of affecting the assessment of the Securities and which arises or is noted
between the time when this Prospectus has been approved and the final closing of any tranche of
Securities offered to the public or, as the case may be, when trading of any tranche of Securities on a
regulated market begins.

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Securities in
any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
The distribution of this Prospectus and the offer or sale of Securities may be restricted by law in certain
jurisdictions. The Issuer and the Dealers do not represent that this Prospectus may be lawfully distributed,
or that any Securities may be lawfully offered, in compliance with any applicable registration or other
requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or assume any
responsibility for facilitating any such distribution or offering. In particular, no action has been taken by the
Issuer or the Dealers which would permit a public offering of any Securities in any jurisdiction other than
each Member State of the EEA which has implemented the Prospectus Directive as at the date of this
Prospectus or distribution of this document in any jurisdiction where action for that purpose is required.
Accordingly, no Securities may be offered or sold, directly or indirectly, and neither this Prospectus nor any
advertisement or other offering material may be distributed or published in any jurisdiction, except under



circumstances that will result in compliance with any applicable laws and regulations. Persons into whose
possession this Prospectus or any Securities may come must inform themselves about, and observe, any
such restrictions on the distribution of this Prospectus and the offering and sale of Securities. In particular,
there are restrictions on the distribution of this Prospectus and the offer or sale of Securities in the United
States, the EEA (in particular the United Kingdom, France, ltaly, Portugal, Spain, Sweden and the
Netherlands), Australia, Hong Kong, Japan and Switzerland (see “Transfer and Selling Restrictions” on
pages 1158 et seq.). In making an investment decision, investors must rely on their own examination of
the Issuer and the terms of the Securities being offered, including the merits and risks involved. The
Securities have not been approved or disapproved by the United States Securities and Exchange
Commission or any other securities commission or other regulatory authority in the United States, nor have
the foregoing authorities approved this Prospectus or confirmed the accuracy or the adequacy of the
information contained in this Prospectus. Any representation to the contrary is unlawful.

In particular, the Securities have not been and will not be registered under the United States Securities Act
of 1933 (as amended) (the “Securities Act”) and may not be offered or sold in the United States or to, or
for the account or benefit of, “U.S. persons” as such term may be defined in Regulation S under the
Securities Act, as amended, or in the Final Exemptive Order Regarding Compliance With Certain Swap
Regulations promulgated by the Commodity Futures Trading Commission, as amended, modified or
supplemented from time to time, pursuant to the United States Commodity Exchange Act, as amended,
unless the Securities are registered under the Securities Act or an exemption from the registration
requirements of the Securities Act is available. See “Description of the Securities — Form of the Securities”
for a description of the manner in which Securities will be issued. Registered Securities are subject to
certain restrictions on transfer (see “Transfer and Selling Restrictions”). Registered Securities may be
offered or sold within the United States only to QIBs (as defined under “Description of the Securities —
Form of the Securities”) in transactions exempt from registration under the Securities Act (see “U.S.
Information” below).

The Securities do not constitute, and have not been marketed as, contracts of sale of a commodity for
future delivery (or options thereon) subject to the United States. Commodity Exchange Act, as amended,
and trading in the Securities has not been approved by the Commodity Futures Trading Commission
pursuant to the United States Commodity Exchange Act, as amended.

The language of this Prospectus is English. A separate German translation of this Prospectus (not
including the English language Terms and Conditions, the Credit Linked Securities Annex for English law
governed Securities, the Credit Linked Securities Annex for Portuguese and Spanish law governed
Securities, and the Registered Securities Annex) will be available at the specified offices of the Paying
Agents. Such German translation of the Prospectus is not subject to the CSSF approval. In respect of the
issue of any tranche of Securities under the Programme, the German text of the Terms and Conditions
may be controlling and binding if specified in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities).

Neither this Prospectus nor any Final Terms (or Pricing Supplement, in the case of Exempt
Securities) may be used for the purpose of an offer or solicitation by anyone in any jurisdiction in
which such offer or solicitation is not authorised or to any person to whom it is unlawful to make
such an offer or solicitation.

Neither this Prospectus nor any Final Terms (or Pricing Supplement, in the case of Exempt Securities)
constitutes an offer or an invitation to subscribe for or purchase any Securities and should not be
considered as a recommendation or a statement of an opinion (or a report of either of those things) by
Deutsche Bank, the Dealers or any of them that any recipient of this Prospectus or any Final Terms (or
Pricing Supplement, in the case of Exempt Securities) should subscribe for or purchase any Securities.
Each recipient of this Prospectus or any Final Terms (or Pricing Supplement, in the case of Exempt
Securities) shall be taken to have made its own appraisal of the condition (financial or otherwise) of the
Issuer.



None of the Dealers or the Issuer makes any representation to any purchaser of the Securities regarding
the legality of its investment under any applicable laws. Any purchaser of the Securities should be able to
bear the economic risk of an investment in the Securities for an indefinite period of time.

U.S. INFORMATION

This Prospectus is being submitted on a confidential basis in the United States to a limited number of QIBs
(as defined under “Description of the Securities — Form of the Securities”) for informational use solely in
connection with the consideration of the purchase of the Securities being offered hereby. Its use for any
other purpose in the United States is not authorised. It may not be copied or reproduced in whole or in part
nor may it be distributed or any of its contents disclosed to anyone other than the prospective investors to
whom it is originally submitted.

Registered Securities may be offered or sold within the United States only to QIBs in transactions exempt
from registration under the Securities Act. Each U.S. purchaser of Registered Securities is hereby notified
that the offer and sale of any Registered Securities to it may be being made pursuant to the exemption
from the registration requirements of the Securities Act provided by Rule 144A under the Securities Act
(“Rule 144A™).

Each purchaser or holder of Securities represented by a Rule 144A Global Security (as defined under
“Registered Securities” below) or any Securities issued in registered form in exchange or substitution
therefor (together “Legended Securities”) will be deemed, by its acceptance or purchase of any such
Legended Securities, to have made certain representations and agreements intended to restrict the resale
or other transfer of such Securities as set out in “Transfer and Selling Restrictions”. Unless otherwise
stated, terms used in this paragraph have the meanings given to them in “Description of the Securities —
Form of the Securities”.

The Securities in bearer form are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the United States of America (the “United States”) or its possessions or to United States
persons, except in certain transactions permitted by U.S. Treasury regulations. Terms used in this
paragraph have the meanings given to them by the U.S. Internal Revenue Code of 1986 and the Treasury
regulations promulgated thereunder.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENSE
HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES WITH
THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY
REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A
FINDING BY THE SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED
UNDER CHAPTER 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT
NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A
TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE
MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON,
SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION INCONSISTENT
WITH THE PROVISIONS OF THIS PARAGRAPH.

AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of Securities that
are “restricted securities” within the meaning of the Securities Act, the Issuer has undertaken in a deed poll
dated 2 March 2009 (the “Deed Poll”) to furnish, upon the request of a holder of such Securities or any
beneficial interest therein, to such holder or to a prospective purchaser designated by him, the information
required to be delivered under Rule 144A(d)(4) under the Securities Act if, at the time of the request, the
Issuer is neither a reporting company under section 13 or section 15(d) of the U.S. Securities Exchange



Act of 1934, as amended (the “Exchange Act”) nor exempt from reporting pursuant to Rule 12g3-2(b)
thereunder.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is incorporated as a German stock corporation with limited liability (Aktiengesellschaft). All the
members of the Management Board (Vorstand) or the Supervisory Board (Aufsichtsrat) of the Issuer are
non-residents of the United States, and all or a portion of the assets of the Issuer and such persons are
located outside the United States. As a result, it may not be possible for holders or beneficial owners of the
Securities to effect service of process within the United States upon the Issuer or such persons, or to
enforce against any of them in U.S. courts judgments obtained in such courts predicted upon the civil
liability provisions of the federal securities or other laws of the United States or any state or other
jurisdiction thereof.

STABILISING MANAGER

In connection with the issue of any Tranche of Securities under the Programme, the Dealer or
Dealers (if any) named as the stabilising manager(s) (or persons acting on behalf of any stabilising
manager(s)) in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities) may, outside Australia (and on a market operated outside Australia) and in accordance
with applicable law, over-allot Securities or effect transactions with a view to supporting the
market price of the Securities at a level higher than that which might otherwise prevail. However,
there is no assurance that the stabilising manager(s) (or persons acting on behalf of a stabilising
manager) will undertake stabilisation action. Any stabilisation action may begin on or after the date
on which the adequate public disclosure of the final terms of the offer of the relevant Tranche of
Securities is made and, if begun, may be ended at any time, but it must end no later than the earlier
of thirty days after the issue date of the relevant Tranche of Securities and sixty days after the date
of the allotment of the relevant Tranche of Securities. Any stabilisation action or over-allotment
must be conducted by the relevant stabilising manager(s) (or person(s) acting on behalf of any
stabilising manager(s)) in accordance with all applicable laws and rules.

ISDA DOCUMENTATION

Investors should consult the Issuer should they require a copy of the 2006 ISDA Definitions, as
published by the International Swaps and Derivatives Association, Inc., the 2009 ISDA Credit
Derivatives Determinations Committees, Auction Settlement and Restructuring Supplement to the
2003 ISDA Credit Derivatives Definitions (14 July 2009) or the relevant Credit Derivatives Physical
Settlement Matrix as published by the International Swaps and Derivatives Association, Inc., as
applicable.

In this Prospectus, all references to “€” or “EUR” are to Euro, all references to “CHF” are to Swiss Francs
and all references to “U.S. dollars”, “U.S.$”", “USD” and “$” refer to United States dollars.
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SUMMARY

Summaries are made up of disclosure requirements known as 'Elements'. These Elements are numbered
in Sections A-E (A.1-E.7).

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

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

Section A — Introduction

and warnings

Ele-
ment

Disclosure
requirement

Al

Warnings

Warning that
° this summary should be read as an introduction to the Prospectus;

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

° where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the
Prospectus before the legal proceedings are initiated,;

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

A.2

Consent to use
of the Prospectus

[[Each Dealer and/or each further financial intermediary subsequently reselling or
finally placing the Securities is] [[insert name[s] and address[es] are] entitled to use
the Prospectus for the subsequent resale or final placement of the Securities during
the offer period for the subsequent resale or final placement of the Securities from
[®] to [®], provided however, that the Prospectus is still valid in accordance with
Article 11 of the Luxembourg Law relating to prospectuses for securities (Loi relative
aux prospectus pour valeurs mobilieres) which implements Directive 2003/71/EC of
the European Parliament and of the Council of 4 November 2003 (as amended).

[Such consent is subject to and given under the condition [@].]

The Prospectus may only be delivered to potential investors together with all
supplements published before such delivery. Any supplement to the Prospectus is
available for viewing in electronic form on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and on the website of the Issuer (www.db.com/ir).




Ele-
ment

Disclosure
requirement

When using the Prospectus, [each Dealer and/or relevant further financial
intermediary] [[insert name[s] and address[es]] must make certain that it
complies with all applicable laws and regulations in force in the respective
jurisdictions. In the event of an offer being made by [a Dealer and/or a further
financial intermediary] [[[insert name[s] and address[es]], [it][they] shall
provide information to investors on the terms and conditions of the Securities
at the time of that offer.

The Issuer may at its sole discretion revoke any such authorisation.]

[Not applicable. [The Securities will be offered without Dealers or other financial
intermediaries and] [T][t]he Issuer has not given its consent to use the Prospectus.]

Section B — Issuer

Ele- | Disclosure

ment | requirement

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

B.2 Domicile, Legal | Deutsche Bank is a stock corporation (Aktiengesellschaft) under German law. The
Form, Bank has its registered office in Frankfurt am Main, Germany. It maintains its head
Legislation, office at Taunusanlage 12, 60325 Frankfurt am Main, Germany.
Country ) of [If the Securities are issued by Deutsche Bank AG, London Branch, insert:
Incorporation

Deutsche Bank AG, acting through its London branch ("Deutsche Bank AG,
London Branch") is domiciled at Winchester House, 1 Great Winchester Street,
London EC2N 2DB, United Kingdom.]

[If the Securities are issued by Deutsche Bank AG, Sydney Branch, insert:

Deutsche Bank AG, acting through its Sydney branch ("Deutsche Bank AG,
Sydney Branch") is domiciled at Level 16, Deutsche Bank Place, Corner of Hunter
and Phillip Streets, Sydney NSW 2000, Australia]

[If the Securities are issued by Deutsche Bank AG, Milan Branch, insert:

Deutsche Bank AG, acting through its Milan branch ("Deutsche Bank AG, Milan
Branch") is domiciled at Via Santa Margherita 4, Milan, Italy.]

[If the Securities are issued by Deutsche Bank AG, Sucursal em Portugal,
insert:

Deutsche Bank AG, acting through its Portuguese branch ("Deutsche Bank AG,
Sucursal em Portugal") is domiciled at Rua Castilho, 20, 1250-069 Lisbon,
Portugal.]

[If the Securities are issued by Deutsche Bank AG, Sucursal en Espafia, insert:
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Ele-

Disclosure

adverse change

ment | requirement
Deutsche Bank AG, acting through its Spanish branch ("Deutsche Bank AG,
Sucursal en Espafia") is domiciled at Paseo De La Castellana, 18, 28046 Madrid,
Spain.]

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

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

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

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

B.12 | Selected The following table shows an overview from the balance sheet and income statement
historical key | of Deutsche Bank AG which has been extracted from the respective audited
financial consolidated financial statements prepared in accordance with IFRS as of December
information 31, 2011 and 2012 as well as from the unaudited consolidated interim financial

statements as of March 31, 2012 and March 31, 2013.
31 December 2011 31 March 2012 31 December 2012 31 March 2013
(IFRS, audited) (IFRS, unaudited) (IFRS, audited) (IFRS, unaudited)
Share capital (in 2,379,519,078.40 2,379,519,078.40 2,379,519,078.40 2,379,519,078.40
EUR)
Number of ordinary 929,499,640 929,499,640 929,499,640 929,499,640
shares
Total assets (in 2,164,103 2,103,295 2,012,329 2,032,690
million Euro)
Total liabilities (in 2,109,433 2,047,490 1,957,919 1,976,612
million Euro)
Total equity (in 54,660 55,805 54,410 56,078
million Euro)
Core Tier-1 capital 9.5% 10% 11.4% 12.1%
ratio
Tierl capital ratio 12.9% 13.4% 15.1% 16.0%
No material | There has been no material adverse change in the prospects of Deutsche Bank

since 31 December 2012.
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ment | requirement
in the prospects
No significant | There has been no significant change in the financial position of Deutsche Bank
changes in the | Group since 31 March 2013.
financial or
trading position
B.13 | Recent events | Not applicable. There are no recent events particular to the Issuer which are to a
material to the | material extent relevant to the evaluation of the Issuer’s solvency.
Issuer’s solvency
B.14 | Dependence Please read the following information together with Element B.5.
upon group
entities Not applicable. The Issuer is not dependent upon other entities.
B.15 | Issuer's principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the

activities

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 enterprise agreements.

As of 31 December 2012 the Bank was organized into the following five corporate
divisions:

° Corporate Banking & Securities (CB&S)
° Global Transaction Banking (GTB)

° Asset & Wealth Management (AWM)

° Private & Business Clients (PBC)

° Non-Core Operations Unit (NCOU)

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

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

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

of additional countries.
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ment | requirement

B.16 | Controlling Not applicable. Based on the shareholders disclosure pursuant to section 21 et seq.

persons of the German Securities Trading Act (Wertpapierhandelsgesetz -WpHG), there is

only one shareholder holding more than 5 per cent of the Issuer’s shares (i.e. 5,14
per cent.). To the Issuer's knowledge there is no other shareholder holding more
than 3 per cent of the shares. The Issuer is thus not directly or indirectly owned or
controlled.

B.17 | Credit ratings to | Deutsche Bank is rated by Standard & Poor's Credit Market Services France S.A.S.

the Issuer and

the Securities

("S&P™), Moody's Investors Service Ltd., London, United Kingdom ("Moody's") and
by Fitch Iltalia S.p.A. ("Fitch", together with S&P and Moody's, the "Rating
Agencies").

Each of the Rating Agencies is established in the European Community and is
registered under Regulation (EC) No 1060/2009 of the European Parliament and of
the Council of 16 September 2009 on credit rating agencies (as amended).

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

Rating Agency Long term Shortterm  Outlook
A+ A-1 CreditWatch negative
S&P
A2 P-1 stable
Moody'’s
] A+ F1+ stable
Fitch

[S&P] [,] [and] [Moody’s] [and] [Fitch] [[is] [are] expected to assign] [[has] [have]
assigned] the following rating[s] to the Securities: ®.] [The Securities are not rated.]

Section C — Securities

of the securities
being offered
and/or admitted
to trading,
including  any
security
identification
number.

Ele- Disclosure
ment requirement
C.l1 Type and class | [In the case of Notes or Certificates, insert: The [insert title] (the "Securities")

are [Notes] [Certificates].]

[In the case of Pfandbriefe, insert: The [insert title] (the "Securities") are
mortgage Pfandbriefe (Hypothekenpfandbriefe). The Securities are secured by
separate pools which mainly consist of mortgage loans, the sufficiency of which is
monitored by an independent trustee.]

Security Identification Numbers:

[ISIN: [®]]
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Disclosure

ment requirement
[WKN: [®]]
[Common Code: [®]]
[[Insert other Security Identication Number]: [®]]

C.2 Currency The Securities are issued in [®].

C5 Restrictions on | Not applicable. The Securities are freely transferable in accordance with applicable
the free | law and any rules and procedures for the time being of any clearing system through
transferability of | whose books the Securities are transferred.
the Securities

C.8 Rights attached | Rights attached to the Securities

to the
Securities,
including
ranking and
limitations  to
those rights

Each Holder of the Securities has the right vis-a-vis the Issuer to claim [payment of a
redemption amount] [and interest] [and/or] [delivery of the asset amount] when such
[payments][and/or] [deliveries] are due in accordance with the terms and conditions
of the Securities.

Status of the Securities
[If the Securities are unsubordinated Notes or Certificates, insert:

The obligations under the Securities constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations of the Issuer except for any
obligations preferred by law.]

[If the Securities are Pfandbriefe, insert:

The obligations under the Securities constitute unsubordinated obligations of the
Issuer ranking pari passu without any preference among themselves. The Securities
are covered in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and
rank at least pari passu with all other obligations of the Issuer under its mortgage
Pfandbriefe.]

[If the Securities are subordinated Securities, insert:

The obligations under the Securities constitute unsecured and subordinated
obligations of the Issuer ranking pari passu among themselves and pari passu with
all other subordinated obligations of the Issuer. In the event of insolvency or
liquidation of the Issuer the Subordinated Securities will rank junior in priority of
payment to unsubordinated obligations and no amounts will be payable in respect of
such obligations until the claims of all unsubordinated creditors of the Issuer have
been satisfied in full. Accordingly, there is a higher risk that an investor in
Subordinated Securities will lose all or some of its investment should the Issuer
become insolvent. In addition, no holder may set off its claims arising under the
Securities against any claims of the Issuer. There will be no security in respect of the
Securities.
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If the Securities are repurchased by the Issuer or redeemed before the maturity date
otherwise than in compliance with certain regulatory requirements described in the
Terms and Conditions, then, subject to limited exemptions, the amounts redeemed
or paid must be returned to the Issuer irrespective of any agreement to the contrary.

Prior to the Issuer's insolvency or liquidation, any payment claims under the
Securities will be subject to then applicable regulatory rules that provide for the
reduction, including to zero, of any such payment claims or the conversion of such
payment claims into instruments that constitute core equity capital for the Issuer
(regulatory bail-in). This would occur if the Issuer becomes, or is deemed by the
competent regulatory authority to have become "non-viable" and unable to continue
its regulated banking activities.]

Form of the Securities

The Securities will be issued in [bearer] [registered] [insert in the case of Italian
Securities, Portuguese Securities and Spanish Listed Securities: dematerialised
book-entry] form.

Governing law

The Securities will be governed by, and construed in accordance with, [German]
[English] [Italian] [Portuguese] [Spanish] law.

Jurisdiction

[Non-exclusive place of jurisdiction for any legal proceedings arising under the
Securities is Frankfurt am Main, Germany.] [The courts of England shall have
exclusive jurisdiction to settle any dispute arising out of or in connection with the
Securities.] [The courts of Milan will, to the extent legally permitted, have exclusive
jurisdiction to settle any disputes which may arise out of or in connection with the
Securities.] [The courts of Portugal will have exclusive jurisdiction to settle any
disputes which may arise out of or in connection with the Securities. Within the
Portuguese jurisdiction, to the extent legally permitted, any such Proceedings shall
be held before the courts of LisbonPortugal] [The courts of the city of Madrid will, to
the extent legally permitted, have exclusive jurisdiction to settle any disputes which
may arise out of or in connection with the Securities].

Negative pledge

The Terms and Conditions of the Securities do not contain a negative pledge
provision.

Events of Default and Cross Default
[In the case of Securities other than Pfandbriefe: The terms of the Securities
contain, amongst others, the following events of default entitling its holders to

demand immediate redemption of the Securities:

(€)) default in payment of any principal [or interest] [or delivery of any assets]
due in respect of the Securities continuing for a specified period of time
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(b) non-performance by the Issuer of any of its other obligations under the
conditions of the Securities, continuing for a specified period of time; and

(c) events relating to the insolvency or winding up of the Issuer.]

[In the case of Pfandbriefe: The Securities do not include events of default entitling
its holders to demand immediate redemption of the Securities.]

The Securities do not include a cross-default clause.
Early redemption for taxation reasons

[In the case of Pfandbriefe or other Securities without tax gross-up clause: The
Securities are not subject to early redemption for taxation reasons.]

[In the case of Securities with tax gross-up clause: Early Redemption of the
Securities for reasons of taxation is permitted, if as a result of any change in, or
amendment to the laws or regulations (including any amendment to, or change in, an
official interpretation or application of such laws or regulations), of [the Federal
Republic of Germany][the United Kingdom][Portugal][Spain][Australia][®], the
Issuer will become obligated to pay additional amounts on the Securities.]

[Meetings of Securityholders

[Insert in the case of German Securities other than Pfandbriefe where
Resolution of Securityholders applies:

In accordance with the German Bond Act (Schuldverschreibungsgesetz) the
Securities contain provisions pursuant to which Securityholders may agree by
resolution to amend the Terms and Conditions (with the consent of the Issuer) and to
decide upon certain other matters regarding the Securities. Resolutions of
Securityholders properly adopted, [either] [in a meeting of Securityholders] [or] [by
vote taken without a meeting] in accordance with the Terms and Conditions, are
binding upon all Securityholders. Resolutions providing for material amendments to
the Terms and Conditions require a majority of not less than [75][®]per cent. of the
votes cast provided that the following matters shall not be subject to resolutions of
Securityholders: [®]].Resolutions relating to amendments to the Terms and
Conditions which are not material, require a simple majority of not less than
[50][®]per cent. of the votes cast.]

[Insert in the case of non-German law governed Securities:

The Securities will provide for provisions for calling meetings of holders of such
Securities to consider matters affecting their interests generally. These provisions
permit defined majorities to bind all holders, including holders who did not attend and
vote at the relevant meeting and holders who voted in a manner contrary to the
majority.]

Prescription

[Insert in the case of German Securities: The rights to payment of principal and
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interest (if any) under the Securities are subject to prescription within a period of two
years. The prescription period begins at the end of the period during which the
Securities must be duly presented which is reduced to 10 years.]

[Insert in the case of English Securities: The Securities will become void unless
presented for payment within a period of ten years (in the case of principal) and five
years (in the case of interest) after the date on which such payment first becomes
due or, if the full amount of the moneys payable has not been duly received by the
Fiscal Agent on or prior to such due date, the date following receipt of such amount
on which notice of such is duly given to the Securityholders.]

[Insert in the case of Italian Securities:

The Securities will become void unless presented for payment within a period of ten
years (in the case of principal) and five years (in the case of interest) after the
Relevant Date therefor. "Relevant Date" means the date on, except that, if the full
amount of the moneys payable has not been duly received by the Italian Paying
Agent on or prior to such due date, it means the date on which, the full amount of
such moneys having been so received, notice to that effect is duly given to the
Securityholders]

[Insert in the case of Portuguese Securities:

The Securities will become void unless presented for payment within a period of five
years (in the case of interest) and twenty years (in the case of principal) after the
date on which the Securities become payable. The limitation on the right to receive
such payments is for the benefit of the Issuer.]

[Insert in the case of Spanish Securities:

The right to receive payment of any interest lapses five years after the date on which
such interest becomes payable and the right to receive payment of any other amount
(including any amount(s) payable in respect of principal) lapses fifteen years after the
date on which any relevant amount becomes payable. The limitation on the right to
receive such payments is for the benefit of the Issuer.]

C.9

Nominal
interest rate,
date from which
interest
becomes
payable and
the due dates
for interest,

and, where the
interest rate is
not fixed,
description  of
the underlying
on which it is
based, maturity
date and

Please read the following information together with Element C.8.

Interest

[In the case of Securities with an interest basis switch: The applicable interest
basis under the Securities will change from [®] to [®] on [®] (the "Interest Switch
Date"). [When completing each relevant interest section below specify which interest
basis will apply until the Interest Switch Date and which interest basis will apply from

the Interest Switch Date]]

[In the case of fixed rate Securities other than zero coupon Securities: The
Securities bear interest [from their issue date][from [®]]

[at a rate of ® per cent. per annum.]

[Insert in the case of Step-up or Step-down Securities:
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arrangement
for loan | atthe rate of ® per cent. per annum from (and including) [®] to (but excluding) ®;

amortisation,
including  the
repayment
procedure, an
indication of
yield and name
of
representative
of debt security
holders

[at the rate of ® per cent. per annum from (and including) ® to (but excluding) @; ]

and from (and including) @ to (but excluding) the Maturity Date at the rate of ® per
cent. per annum.]

Interest shall be payable in respect of each Interest Period in arrear on [insert
dates] in each year [from (and including) [®] to (and including) [®]] [, subject to
adjustment for non-business days] (each such date, an "Interest Payment Date").
The first payment of interest shall be made on [insert first interest payment
date][(first short coupon)][(first long coupon)], the Interest Payment Date
immediately preceding the Maturity Date is [insert interest payment date
preceding the Maturity Date] [(last short coupon)][(last long coupon)], whereas the
Maturity Date is also an Interest Payment Date.]

The "Interest Periods" are the period from (and including) [®] to (but excluding) the
first [Interest Payment Date/Interest Period End Date [in this case specify relevant
dates and whether they adjust for non-business days]] and thereafter from (and
including) an [Interest Payment Date/Interest Period End Date] to (but excluding) the
next following [Interest Payment Date/Interest Period End Date].

The amount of interest payable in respect of an Interest Period on the relevant
Interest Payment Date shall be [in the case of unadjusted Interest Periods: [®]
[and [insert initial/final broken amount] on [®]] [in the case of adjusted Interest
Periods: calculated by applying the rate of interest and the Day Count Fraction to
[the Specified Denomination] [the aggregate outstanding principal amount of the
Securities represented by the global security] [insert Calculation Amount] [in the
case of Zero Recovery Portfolio Securities and Recovery Portfolio Securities:
the Outstanding Principal Amount as of the last day of such Interest Period ].

The "Day Count Fraction" in respect of an Interest Period is [®]].]

[In the case of zero coupon: The Securities are offered and sold at a discount to
their principal amount and will not bear interest other than in the case of a payment
default.]

[In the case of non-interest bearing Securities: The Securities do not bear
interest.]

[In the case of floating rate Securities: The Securities bear interest from (and
including) [®] in respect of each Interest Period.

Interest will be payable in respect of each Interest Period in arrear on [insert dates]
in each year [from (and including) [®] to (and including) [®]][, subject to adjustment
for non-business days] (each such date, an "Interest Payment Date"). The first
payment of interest shall be made on [insert first interest payment date].

The "Interest Periods" are the period from (and including) [®] to (but excluding) the
first [Interest Payment Date/Interest Period End Date [in this case specify relevant
dates and whether they adjust for non-business days]] and thereafter from (and
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including)an [Interest Payment Date/Interest Period End Date] to (but excluding) the
next following [Interest Payment Date/Interest Period End Date].

The amount of interest payable in respect of an Interest Period on the relevant
Interest Payment Date shall be an equal to the product of (a) [the Specified
Denomination] [the aggregate outstanding principal amount of the Securities
represented by the global security] [insert Calculation Amount] [in the case of
Zero Recovery Portfolio Securities and Recovery Portfolio Securities: the
Outstanding Principal Amount as of the last day of such Interest Period], (b) the Rate
of Interest and (c) the Day Count Fraction, in each case for such Interest Period [in
case of TARN Securities including a cap the following applies:, provided that the
total amount of interest payable on each Security (the "Total Interest Amount")
shall not be more than the Target Interest (as described below)].

Day Count Fraction
The "Day Count Fraction" is [@®].
Rate of Interest

[Insert in the case of Floating Rate Securities with EURIBOR/LIBOR or CMS as
reference rate: The rate of interest for each Interest Period is the Reference Rate.

The "Reference Rate" is

[in the case of Inverse Floater Securities:

[+] [-] [®] per cent. per annum (the "Inverse Margin") [plus] [minus]]
[In the case of Participation Securities:

([+] [-] [®] per cent. (the "Participation™) multiplied by]

[if EURIBOR/LIBOR applies: [in the case of Participation Securities where
Reference Rate is calculated by adding or subtracting two rates: (Jthe offered
guotation (expressed as a percentage rate per annum) for deposits in [insert
Specified Currency] for the relevant Interest Period (a "Floating Rate") which
appears on the Screen Page as of 11:00 a.m. ([Brussels] [London] time) on the
Interest Determination Day [in the case of Participation Securities where
Reference Rate is not calculated by adding or subtracting two rates: )][.]]

[if CMS applies: [in the case of Participation Securities where Reference Rate
is calculated by adding or subtracting two rates: (Jthe rate for [currency] swaps
with a maturity of [maturity] expressed as a percentage with reference to [relevant
short-term floating index] (a "CMS Rate") which appears on the Screen Page as of
[11:00 a.m.] [®] ([New York City] [®] time), on the Interest Determination Day [in
the case of Participation Securities where Reference Rate is not calculated by
adding or subtracting two rates: )][.][

[minus]

[plus]
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[if EURIBOR/LIBOR applies: the offered quotation (expressed as a percentage rate
per annum) for deposits in [insert Specified Currency] for the relevant Interest
Period (a "Floating Rate") which appears on the Screen Page as of 11:00 a.m.
([Brussels] [London] time) on the Interest Determination Day[)][.]]

[if CMS applies: the rate for [currency] swaps with a maturity of [maturity]
expressed as a percentage with reference to [relevant short-term floating index]
(a "CMS Rate") which appears on the Secondary Screen Page as of [11:00 a.m.] [@]
([New York City] [®] time), on the Interest Determination Day[)][.]]

"Interest Determination Day" means [[the second][other relevant day] TARGET-
Business Day prior to the commencement of the relevant Interest Period] [the first
TARGET-Business Day] of the relevant Interest Period[[relevant day] TARGET-
Business Day prior to the relevant Interest Payment Date].

"TARGET-Business Day" means a day (other than a Saturday or a Sunday) on
which TARGET2 (Trans-European Automated Real-time Gross Settlement Express
Transfer System) settles payments.

"Screen Page" means @.]

[Insert in the case of Floating Rate Securities where ISDA determination
applies: The rate of interest for each Interest Period is the Reference Rate.

The "Reference Rate" is

[in case of Inverse Floater Securities:

[+] [-] [®] per cent. per annum (the "Inverse Margin") [plus] [minus]]
[In case of Participation Securities:

([+] [-] [®] per cent. (the "Participation™) multiplied by]

ISDA Rate])]

[in the case of a Margin the following applies: [plus] [minus] [+] [-] [®] per cent.
per annum (the "Margin"), all as determined by the Calculation Agent.]

"ISDA Rate" for an Interest Period means a rate equal to the Floating Rate that
would be determined by the Fiscal Agent under an interest rate swap transaction if
the Fiscal Agent were acting as Calculation Agent for that swap transaction under
the terms of an agreement incorporating the 2006 ISDA Definitions, as published by
the International Swaps and Derivatives Association, Inc. and as amended and
updated as at the Issue Date of the Securities (the "ISDA Definitions") and under
which:

Q) the Floating Rate Option is [the Floating Rate Option];

(2) the Designated Maturity is [Designated Maturity]; and
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(©)) the relevant Reset Date is [relevant Reset Date: [in the case of
LIBOR/EURIBOR: the first day of that Interest Period][any other relevant
Reset Date]].

[in the case of a Margin the following applies: [plus] [minus] [+] [-] [®] per cent.
per annum (the "Margin")], all as determined by the Calculation Agent.]]

[Insert in the case of Range Accrual Securities:

[(@) in the case of the first Interest Period, [insert fixed interest rate] per cent. per
annum; and (b)] [I][i]n respect of each [insert in the case of Securities with a
fixed initial interest rate: subsequent] Interest Period, the product of (i) [insert
fixed interest rate] per cent. and (ii) the quotient of the Interest Range Dates (as
numerator) and the Determination Dates (as denominator) in each case in respect of
the Interest Accumulation Period in relation to such Interest Period.

“Interest Range Dates" means [®].

"Determination Dates" means [®].

"Accumulation Period" means [@®].]

[In the case of Equity, Index or Inflation Index linked interest:

The Securities bear interest from (and including) [®] in respect of each Interest
Period.

Interest will be payable in respect of each Interest Period in arrear on [insert dates]
in each year [from (and including) [®] to (and including) [®]][, subject to adjustment
for non-business days] (each such date, an "Interest Payment Date"). The first
payment of interest shall be made on [insert first interest payment date].

The "Interest Periods" are the period from (and including) [®] to (but excluding) the
first [Interest Payment Date/Interest Period End Date [in this case specify relevant
dates and whether they adjust for non-business days]] and thereafter from (and
including) an [Interest Payment Date/Interest Period End Date] to (but excluding) the
next following [Interest Payment Date/Interest Period End Date].

The amount of interest payable in respect of an Interest Period on the relevant
Interest Payment Date shall be an amount equal to the product of (a) [the Specified
Denomination] [the aggregate outstanding principal amount of the Securities
represented by the global security] [insert Calculation Amount] [in the case of
Zero Recovery Portfolio Securities and Recovery Portfolio Securities: the
Outstanding Principal Amount as of the last day of such Interest Period], (b) the Rate
of Interest and (c) the Day Count Fraction, in each case for such Interest Period [in
case of TARN Securities including a cap the following applies: , provided that
the total amount of interest payable on each Security (the "Total Interest Amount")
shall not be more than the Target Interest (as described below)].

Day Count Fraction
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The "Day Count Fraction" is [@®].

Rate of Interest

The "Rate of Interest" for each Interest Period is.

[Insert in the case of Equity or Index linked interest:

[Insert in the case of Securities with one or more fixed rate interest periods:

(€)) in the case of [each] [the [®]] Interest Period [from and including [®] to but
excluding [®]] [and] [the [®] Interest Period[s]], [®] per cent. per annum[[,]
[and] in the case of [the [®]] Interest Period [and] [the [®] Interest
Period[s]], [®] per cent. per annum;] [and] [insert additional Interest
Periods as appropriate]; and

(b) [insert in the case of Securities with a fixed initial interest rate: in the
case of each subsequent] [insert in the case of Securities with non-initial
periods with a fixed interest rate: other] the product of (i) the
Performance in respect of the relevant Interest Period and (ii) the
Participation Rate.

"Determination Price" means, subject to adjustment, an amount equal to [[the
official closing level] [®] of the Index determined by the Calculation Agent on the
Underlying Determination Date, without regard to any subsequently published
correction [and converted into the Specified Currency at the Exchange Rate]] [the
sum of the values [(each such value converted into the Specified Currency at the
Exchange Rate)] calculated for each Index as [the official closing level] [®] of such
Index determined by the Calculation Agent on the Underlying Determination Date,
without regard to any subsequently published correction, multiplied by the Multiplier]
[[the official closing price] [®] of the Underlying Equity on the [relevant] Underlying
Determination Date without regard to any subsequently published correction
determined by or on behalf of the Calculation Agent [and converted into the
Specified Currency at the Exchange Rate]] [the sum of the values [(each such value
converted into the Specified Currency at the Exchange Rate)] calculated for each
Underlying Equity as [the official closing price] [®] of such Underlying Equity on the
[relevant] Underlying Determination Date determined by or on behalf of the
Calculation Agent without regard to any subsequently published correction, multiplied
by the Multiplier].

["Index" means [®].]
['Exchange Rate" means [@].]
["Initial Price" means [®].]
["Multiplier" means [@].]

"Participation Rate™ means [@®].

""Performance™ in respect of an Interest Period shall be a rate (expressed as a
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percentage per annum) [which may never be less than zero] equal to (i) the quotient
of (x) the Determination Price on the Underlying Determination Date for such Interest
Period (as numerator) (y) [the Initial Price] [and in the case of each subsequent
Interest Period,] [the Determination Price for the immediately preceding Interest
Period (as denominator) (ii) less one.

['Specified Currency" means [@®].]
"Underlying Determination Date" means [®], subject to adjustment.
["Underlying Equity" means [®].]]

[Insert in the case of Inflation Index linked interest: (a) the Participation multiplied
by (b) Inflation Rate [in the case of a Margin the following applies: [plus] [minus]
[-] [+] [®] per cent. (the "Margin")].

"Final Inflation Index Level" means, in respect of an Interest Period and subject to
adjustment, the level of the Inflation Index reported for the Reference Month falling
three calendar months immediately preceding the month in which the Interest
Payment Date in respect of such Interest Period falls as determined by the
Calculation Agent, without regard to any subsequently published revision or
correction.

"Index" means [®].

"Inflation Rate" means, in respect of an Interest Period, a rate (expressed as a
percentage) calculated by the Calculation Agent equal to (a) the quotient of (i) the
Final Inflation Index Level (as numerator) and (ii) the Initial Inflation Index Level (as
denominator), in each case in respect of such Interest Period minus (b) one.

“Initial Inflation Index Level" means, in respect of an Interest Period and subject to
adjustment, the level of the Inflation Index reported for the Reference Month falling
15 calendar months immediately preceding the month in which the Interest Payment
Date in respect of such Interest Period falls as determined by the Calculation Agent,
without regard to any subsequently published revision or correction.

"Participation” means [®] per cent.

"Reference Month" means [®].]

[Insert in the case of a minimum rate of interest:

If the rate of interest in respect of any Interest Period determined in accordance with
the above provisions is less than [Minimum Rate of Interest], the rate of interest for
such Interest Period shall be [Minimum Rate of Interest].]

[Insert in the case of a maximum rate of interest:

If the rate of interest in respect of any Interest Period determined in accordance with

the above provisions is greater than [Maximum Rate of Interest], the rate of interest
for such Interest Period shall be [Maximum Rate of Interest].]]
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The Securities are linked to a holding (the "Holding") of Reference Obligations (as
described under "Credit Event Redemption" below) that as of the Issue Date of the
first Tranche of the Securities had a face amount equal to the Face Amount.

The "Interest Amount" payable in respect of each principal amount of Securities
equal to the Calculation Amount on an Interest Payment Date will be, subject as
provided in "Inconvertibility and Non-Transferability Event" below, an amount in the
Specified Currency (rounded down to the nearest sub-unit of the relevant Specified
Currency (with half of any such sub-unit being rounded upwards or otherwise in
accordance with applicable market convention) calculated by the Calculation Agent
equal to such Securities' pro rata share of the Distribution Amount(s) in respect of the
Distribution Date(s) related to such Interest Payment Date, converted into the
Specified Currency at the Fixing Rate on the relevant Fixing Date.

The "Interest Payment Dates" are:

(a) in respect of each Distribution Date falling in the period from (and including)
the Issue Date of the first Tranche of the Securities to (and including) the
second business day immediately preceding the earlier of the Maturity Date,
the Early Redemption Date or the Credit Event Determination Date (as
described under "Credit Event Redemption" below), as applicable, the day
falling two business days following such Distribution Date; and

(b) in respect of each Distribution Date falling after the second business day
immediately preceding the earlier of the Maturity Date, the Early
Redemption Date or the Credit Event Determination Date, as applicable, the
Maturity Date, the Early Redemption Date, or the Credit Event
Determination Date.

Where:
"Calculation Amount" means [@®].

"Distribution Amount” means in respect of a Distribution Date, the amount of
interest and/or coupon amount, as applicable, which would be received by a Holding
Party in respect of the Holding on such Distribution Date, as determined by the
Calculation Agent and for the avoidance of doubt as would be reduced by deductions
for withholding taxes as applicable.

"Distribution Date" means each date on which any amount comprising interest
and/or coupon amount (howsoever described) would be received by a Holding Party
in respect of the Holding in the period from (and including) the Issue Date of the first
Tranche of the Securities to (and including) the Maturity Date or, if earlier, the Credit
Event Determination Date, as determined by the Calculation Agent.

"Domestic Currency" means the currency in which the Securities are denominated.

"Early Redemption Date" means, in respect of a redemption for taxation reasons or
event of default, the date fixed for such redemption.

"Fixing Date" means:
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@) in respect of a redemption at maturity, the second business day immediately
preceding the Maturity Date;

(b) in respect of a redemption for taxation reasons or event of default, the
relevant Early Redemption Date or, if such date is not a business day, the
immediately preceding business day;

(c) in respect of a redemption on the satisfaction of Conditions to Settlement,
the second business day immediately succeeding the Valuation Date (each
as described under "Credit Event Redemption" below); or

(d) for the purposes of calculating an Interest Amount, the second business day
immediately preceding the relevant Interest Payment Date.

"Fixing Rate" means, in respect of a Fixing Date, the rate of exchange, expressed
as the amount of the Domestic Currency for which one unit of the Specified Currency
may be exchanged, prevailing at the Fixing Rate Time on such Fixing Date, as
determined by the Calculation Agent by reference to [the FX Price Source or if such
rate does not so appear on the FX Price Source, as determined by the Calculation
Agent] [as determined by the Calculation Agent].

"Fixing Rate Time" means [®].
["FX Price Source" means [@®].]

"Holding Party" means a hypothetical broker/dealer which is deemed to be (as
determined by the Calculation Agent in the context of the relevant situation)
domiciled and subject to taxation, securities law and regulations in Germany and/or
any jurisdiction where Deutsche Bank, AG and/or any of its Affiliates would, in the
determination of the Calculation Agent, be able to hold the Holding and which is
deemed to notionally hold the Holding throughout the life of the Securities.

"Specified Currency" means [@].]
[In the case of English law governed Credit Linked Securities:
Interest [Postponement and] Accrual

[If DC determinations are applicable: If (amongst other things) a determinations
committee (a "DC") convened by the International Swaps and Derivatives
Association, Inc. ("ISDA") is determining whether an event constitutes a Credit Event
in respect of a Reference Entity or obligation thereof (each as described below) as of
an Interest Payment Date, no interest will be payable on that Interest Payment Date,
notwithstanding that Conditions to Settlement (as described below) are not then
satisfied. If Conditions to Settlement are not satisfied on or prior to the next Interest
Payment Date, the interest that would otherwise have been payable on the earlier
Interest Payment Date will be payable on that next Interest Payment Date. No
further or other amount in respect of interest shall be payable and no additional
amount shall be payable in respect of such delay.]

No interest will be payable in respect of the Securities unless the relevant Interest
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Payment Date has occurred on or prior to [other than in the case of EM Pass-
Through Securities, Zero Recovery Portfolio Securities and Recovery Portfolio
Securities: the date (if any) on which the Conditions to Settlement are satisfied] [in
the case of Zero Recovery Portfolio Securities and Recovery Portfolio
Securities: the last occurring date (if any) on which the Conditions to Settlement are
satisfied] [in the case of EM Pass-Through Securities insert: the date fixed for
redemption], Provided That if such date falls prior to the first Interest Payment Date,
no interest will be payable in respect of the Securities.]

Maturity and Redemption

[In the case of fixed rate Securities: Subject to any early redemption or
cancellation, the Securities will be redeemed at [par] [®] on the maturity date which
is ® [(the "Scheduled Maturity Date")] [, subject to adjustment for [insert relevant
postponement events]].]

[In the case of floating rate Securities: Subject to any early redemption or
cancellation, the Securities will be redeemed at [par] [®] [on the interest payment
date falling in [redemption month]][®][, subject to adjustment for [insert relevant
postponement events]].]

[In the case of Equity, Index or Inflation Index linked interest Securities which
are not Equity or Index linked redemption Securities: Subject to any early
redemption or cancellation, the Securities will be redeemed at [par][®] on the
maturity date which is [®][, subject to adjustment for [insert relevant
postponement events]]]

[Insert in the case of TARN Securities:

If an Interest Amount in respect of a Security for an Interest Period would cause the
Total Interest Amount to be [equal to or] greater than an amount (the "Target
Interest™) equal to [®] per cent. of the principal amount of such Security (the "Target
Interest Event"), all but not some only of the Securities shall be redeemed at the
[Redemption Amount] [plus the Final Payment as provided below] [other amount]
on the Interest Payment Date on which the Target Interest Event occurred (the
"Automatic Redemption Date").

[In the case of TARN Securities with a Final Payment the following applies: If
the aggregate of all the Interest Amounts paid or payable in respect of a Security up
to and including the earlier of the Maturity Date or the Automatic Redemption Date
(the "Calculated Total Interest") is less than the Target Interest, each Security shall
be redeemed at the [Redemption Amount] [®] plus an amount equal to the
difference between the Target Interest and the Calculated Total Interest (the "Final
Payment").]]

[In the case of Equity linked redemption Structured Securities:
Subject to any early redemption or cancellation, the Securities will be redeemed on
the maturity date, which is [®], [subject to adjustment for [insert relevant

postponement events],] at an amount equal to:

[In the case of a Call Equity Linked Redemption Security:
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ReferencePrice
Strike Price

x SpecifiedAmount;]

[Insertin the case of a Put Equity Linked Redemption Security:

Strike Price -
——————— xSpecifiedAmount;]
ReferencePrice

[In the case of Index linked redemption Structured Securities:

Subject to any early redemption or cancellation, the Securities will be redeemed on
the maturity date, which is [®], [subject to adjustment for [insert relevant
postponement events],] at an amount equal to:

[In the case of a Call Index Linked Redemption Security:

ReferencePrice
Strike Price

x SpecifiedAmount;]

[Insert in the case of a Put Index Linked Redemption Security:

Strike Price o
——— < SpecifiedAmount;]
ReferencePrice

['Exchange Rate" means [@].]
['Index" means [@].]
["Multiplier" means [@].]

"Reference Price" means, subject to adjustment, an amount equal to [[the official
closing level] [®] of the Index determined by the Calculation Agent on the Valuation
Date, without regard to any subsequently published correction [and converted into
the Specified Currency at the Exchange Rate]] [the sum of the values [(each such
value converted into the Specified Currency at the Exchange Rate)] calculated for
each Index as [the official closing level] [®] of such Index determined by the
Calculation Agent on the Valuation Date, without regard to any subsequently
published correction, multiplied by the Multiplier] [[the official closing price] [®] of the
Underlying Equity on the Valuation Date without regard to any subsequently
published correction determined by or on behalf of the Calculation Agent [and
converted into the Specified Currency at the Exchange Rate]] [the sum of the values
[(each such value converted into the Specified Currency at the Exchange Rate)]
calculated for each Underlying Equity as [the official closing price] [®] of such
Underlying Equity on the Valuation Date determined by or on behalf of the
Calculation Agent without regard to any subsequently published correction, multiplied
by the Multiplier].

['Specified Currency" means [@®].]
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"Specified Amount" means [@®].

"Strike Price" means [@®].

"Valuation Date" means [®], subject to adjustment.
["Underlying Equity" means [®].]

[In the case of Zero Recovery Portfolio Credit Linked Securities and Recovery
Portfolio Credit Linked Securities:

the Outstanding Principal Amount as of the Maturity Date.

The "Outstanding Principal Amount" is the Calculation Amount, subject to
reduction in accordance with the following paragraph.

If Conditions to Settlement are satisfied (the date of such satisfaction the "Credit
Event Determination Date"), the Calculation Agent will reduce the Outstanding
Principal Amount by [®] amount equal to the Credit Event Reduction Amount in
respect of the relevant Credit Event Determination Date [if DC determinations is
applicable: , subject to reversal of such reversal if Conditions to Settlement are
subsequently deemed not to have been satisfied as provided therein prior to a cut-off
date, in which case the terms of the Securities may be adjusted by the Calculation
Agent to reflect this]. [In the case of Recovery Portfolio Credit Linked
Securities: In such circumstances a Credit Event Redemption Amount may be
payable in connection therewith as described below.]

[If Restructuring is a Credit Event:

If the type of Credit Event is a Restructuring, the Calculation Agent may chose not to
reduce the Outstanding Principal Amount by the full Credit Event Reduction Amount
in respect of the relevant Reference Entity, but may chose to apply a reduction of
part of the relevant Credit Event Reduction Amount and, subject to the occurrence of
further Credit Events, leave the remaining Credit Event Reduction Amount
outstanding (in which case the terms and conditions of the Securities shall continue
to apply to such amount).]

If the Outstanding Principal Amount is equal to zero, the Issuer's obligations in
respect of the Securities will be discharged and [in the case of Recovery Portfolio
Credit Linked Securities: , subject to the payment of any Credit Event Redemption
Amount as described below,] the Issuer will have no further liability in respect
thereof.

Where:
"Calculation Amount" means [®].

"Conditions to Settlement" means [if DC Determinations is applicable: (a) other
than where the relevant Credit Event is a Restructuring or where such resolution is
reversed, ISDA publicly announces that a DC has resolved that an event with
respect to the Reference Entity or obligation thereof constitutes a Credit Event or (b)
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provided that a DC has not already resolved to the contrary or is making a
determination with respect thereto,] the delivery by the Calculation Agent to the
Issuer of a notice describing a Credit Event with respect to a Reference Entity or
obligation thereof [if Notice of Publicly Available Information is applicable: and
notice of publicly available information of such].

"Credit Event Reduction Amount" means, in respect of a Credit Event
Determination Date, an amount in the Specified Currency rounded down to the
nearest sub-unit of the relevant Specified Currency (with half of any such sub-unit
being rounded upwards or otherwise in accordance with applicable market
convention) calculated by the Calculation Agent in its sole and absolute discretion
equal to the sum, for each Reference Entity in respect of which Conditions to
Settlement are satisfied on such Credit Event Determination Date, of the product of
(a) the Calculation Amount and (b) the Weighting in respect of such Reference
Entity.

"Reference Entity" means [®] (and [in each case] any successor(s) thereto).
"Specified Currency"” means [®].

"Weighting" means, with respect to a Reference Entity, (a) the Weighting
Percentage or, if prior to the satisfaction of Conditions to Settlement with respect to
such Reference Entity, such Reference Entity becomes a successor to another
Reference Entity, (b) the product of (i) the Weighting Percentage and (ii) the number
of Reference Entities in respect of which such Reference Entity is a successor.

"Weighting Percentage" means [@].]
[If the Securities are EM Pass-Through Securities:

an amount in the Specified Currency (rounded down to the nearest sub-unit of the
relevant Specified Currency (with half of any such sub-unit being rounded upwards
or otherwise in accordance with applicable market convention) calculated by the
Calculation Agent equal to each principal amount of Securities equal to the
Calculation Amount’s pro rata share of the Converted Face Realisation Amount.

Where:

"Converted Face Realisation Amount"” means the Face Realisation Amount,
converted into the Specified Currency at the Fixing Rate on the relevant Fixing Date
(each as described above).

"Face Realisation Amount" means an amount in the Domestic Currency (as
described above) equal to the amount (excluding any interest and/or coupon amount
(howsoever described)) which would be received by a Holding Party in respect of the
Holding (each as described above) on the final redemption of the Holding at maturity,
as determined by the Calculation Agent and for the avoidance of doubt as would be
reduced by deductions for withholding taxes as applicable.]

The Securities may be redeemed early for [specify early redemptions applicable to
the Securities being issued, eg. tax, illegality, Issuer call, Securityholder put, Merger
Event redemption (credit linked), redemption for Index Adjustment Event (index
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linked), redemption for De-listing/Merger Event/Nationalisation/Insolvency/Tender
Offer (equity linked), cessation of Index publication (inflation index)] at [specify the
early redemption amount and any maximum or minimum redemption amounts]].

[In the case of English law governed Credit Linked Securities other than Zero
Recovery Portfolio Securities:

Credit Event Redemption
[If the Securities are EM Pass-Through Securities:

If Conditions to Settlement are satisfied (the date of such satisfaction the "Credit
Event Determination Date"), each principal amount of Securities equal to the
Calculation Amount will be redeemed by the Issuer at the Credit Event Redemption
Amount on the Credit Event Redemption Date.

Where:

"Conditions to Settlement" means the delivery by the Calculation Agent to the
Issuer of a notice describing a Credit Event with respect to a Reference Entity or
obligation thereof.

"Credit Event" means [Bankruptcy, Failure to Pay, Obligation Acceleration,
Obligation Default, Repudiation/Moratorium or Restructuring] (delete as applicable
and include brief description of each Credit Event).

"Credit Event Redemption Amount" means, in respect of each principal amount of
Securities equal to the Calculation Amount and subject as provided in
"Inconvertibility and Non-Transferability Event" below, an amount in the Specified
Currency (rounded down to the nearest sub-unit of the relevant Specified Currency
(with half of any such sub-unit being rounded upwards or otherwise in accordance
with applicable market convention) calculated by the Calculation Agent equal to such
Securities' pro rata share of (a) the Final Price, converted into the Specified Currency
at the Fixing Rate on the relevant Fixing Date (each as described above) less (b)
Unwind Costs.

"Final Price" means an amount in the Domestic Currency (as described above)
calculated by the Calculation Agent equal to the highest firm bid price obtained by
the Calculation Agent from the Reference Dealers for the delivery onshore of the
Holding on the Valuation Date, Provided That if no firm bid price is obtained, the
Final Price shall be calculated by the Calculation Agent and may in certain
circumstances be zero. The Calculation Agent shall attempt to obtain firm bid prices
as aforesaid from four Reference Dealers.

"Reference Dealer" means a leading dealer, bank or banking corporation which
deals in obligations of the type of the Reference Obligation, as selected by the
Calculation Agent.

"Reference Entity" means [®] (and any successor(s) thereto).

"Reference Obligation” means [®] (and any substitute reference obligation(s)
determined by the Calculation Agent).
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"Unwind Costs" means an amount determined by the Calculation Agent equal to the
sum of (without duplication) all costs, expenses (including, without limitation, loss of
funding), tax and duties incurred by the Issuer in connection with the redemption of
the Securities and the related termination, settlement or re-establishment of any
hedge or related trading position.

"Valuation Date" means a date falling no more than 120 business days following the
Credit Event Determination Date, as selected by the Calculation Agent.]

[If Auction Settlement or Cash Settlement is applicable:
[If the Securities are not Recovery Portfolio Securities:

If Conditions to Settlement are satisfied (the date of such satisfaction the "Credit
Event Determination Date"), each principal amount of Securities equal to the
Calculation Amount will be redeemed by the Issuer at the Credit Event Redemption
Amount [if the Securities are First to Default Securities: calculated in respect of
the relevant Reference Entity] on the Credit Event Redemption Date [if Auction
Settlement is applicable and the fallback settlement method is Physical
Settlement: , subject to the following paragraph] [if DC determinations is
applicable: [and] [, subject] to reversal of such redemption if Conditions to
Settlement are subsequently deemed not to have been satisfied as provided therein
prior to a cut-off date, in which case the terms of the Securities may be adjusted by
the Calculation Agent to reflect this].

[If Restructuring is a Credit Event:

If the type of Credit Event is a Restructuring, the Calculation Agent may chose to
deliver a Credit Event notice in respect of an amount which is less than the principal
amount outstanding of each Security prior to the delivery of such notice, in which
case each Security will be redeemed in part only and, subject to the occurrence of
further Credit Events, will remain outstanding (in which case the terms and
conditions of the Securities shall continue to apply to such amount).]]

[If the Securities are Recovery Portfolio Securities:

If Conditions to Settlement are satisfied (the date of such satisfaction the "Credit
Event Determination Date"):

(a) if immediately following the relevant Credit Event Determination Date the
Outstanding Principal Amount (as described above) is greater than zero, the
Securities will be redeemed in part by payment of the Credit Event
Redemption Amount in respect of the relevant Reference Entity on the
Credit Event Redemption Date; or

(b) if immediately following the relevant Credit Event Determination Date the
Outstanding Principal Amount (as described above) is equal to zero, the
Securities will be redeemed in whole by payment of the Credit Event
Redemption Amount in respect of the relevant Reference Entity on the
Credit Event Redemption Date [if DC determinations is applicable: ,
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subject to reversal of such redemption if Conditions to Settlement are subsequently
deemed not to have been satisfied as provided therein prior to a cut-off date, in
which case the terms of the Securities may be adjusted by the Calculation Agent to
reflect this].]

[If Auction Settlement is applicable and the fallback settlement method is Cash
Settlement:

If the Calculation Agent determines that it is not reasonably likely that one or more
Auctions will be held in accordance with any Credit Derivatives Auction Settlement
Terms in relation to obligations of appropriate seniority of the relevant Reference
Entity, on or prior to a cut-off date ISDA publicly announces that no such Auction will
be held, or on or prior to a cut-off date the relevant DC has not yet determined
whether any such Auction will be held, the [relevant] Credit Event Redemption
Amount will be calculated using the Final Price, rather than the Auction Final Price.]

[If Auction Settlement is applicable and the fallback settlement method is
Physical Settlement:

If the Calculation Agent determines that it is not reasonably likely that one or more
Auctions will be held in accordance with any Credit Derivatives Auction Settlement
Terms in relation to obligations of appropriate seniority of the relevant Reference
Entity, on or prior to a cut-off date ISDA publicly announces that no such Auction will
be held, or on or prior to a cut-off date the relevant DC has not yet determined
whether any such Auction will be held, each principal amount of Securities equal to
the Calculation Amount will be redeemed by the Issuer by delivery of the Asset
Amount.

In order for a Security to be redeemed by delivery of the Asset Amount, the relevant
Securityholder must comply with certain requirements within a specified timeframe,
including delivering a notice to the Issuer providing a contact from whom the Issuer
may obtain details for delivery. All delivery expenses are for the account of the
relevant Securityholder.

In the event that a Securityholder complies with the relevant requirements but the
Issuer is unable (whether due to an impossibility or an illegality or the Issuer not
having received the relevant obligation(s) under any hedging transaction is has
entered into in respect of the Securities) to deliver any of the obligation(s) comprising
an Asset Amount by a cut-off date, in lieu of delivering such obligations, the Issuer
will pay a cash amount based on the value of such obligation(s) determined by the
Calculation Agent on the basis of obtaining quotes from dealer(s) in the market.]]

Where:

["Asset Amount" means, in respect of each principal amount of Securities equal to
the Calculation Amount, Deliverable Obligations, as selected by the Calculation
Agent in its sole and absolute discretion (irrespective of their market value) with an
[outstanding principal balance ([including][excluding] accrued but unpaid interest)]
[due and payable amount] in an aggregate amount as of delivery equal to the
Calculation Amount [if Unwind Costs is applicable: less Deliverable Obligations with
a market value determined by the Calculation Agent in its sole and absolute

32




Ele-
ment

Disclosure
requirement

discretion equal to Unwind Costs].]

["Auction Final Price" means [if Restructuring is a Credit Event and
Restructuring Maturity Limitation and Fully Transferable Obligation or Modified
Restructuring Maturity Limitation and Conditionally Transferable Obligation
applies: (a)] if the relevant DC determines that an Auction will be held in accordance
with any Credit Derivatives Auction Settlement Terms in relation to obligations of
appropriate seniority of the Reference Entity in respect of which Conditions to
Settlement have been satisfied, the relevant Auction Final Price determined in
accordance with such Auction [if Restructuring is a Credit Event and
Restructuring Maturity Limitation and Fully Transferable Obligation or Modified
Restructuring Maturity Limitation and Conditionally Transferable Obligation
applies: ; or (b) (i) the Auction Final Price determined in accordance with the Auction
applicable to credit derivatives transactions triggered by the credit protection buyer
thereunder ("Buyer Credit Derivatives Transactions") with Scheduled Termination
Dates of a range within which the Scheduled Maturity Date falls; (ii) if no Auction is
held applicable to Buyer Credit Derivatives Transactions with Scheduled Termination
Dates of a range within which the Scheduled Maturity Date falls, the Auction Final
Price determined in accordance with the Auction applicable to Buyer Credit
Derivatives Transactions with Scheduled Termination Dates falling next earliest to
the Scheduled Maturity Date; (iii) if no Auction is held applicable to Buyer Credit
Derivatives Transactions with Scheduled Termination Dates falling next earliest to
the Scheduled Maturity Date, the Auction Final Price determined in accordance with
the Auction applicable to Buyer Credit Derivatives Transactions with Scheduled
Termination Dates falling next following the Scheduled Maturity Date; or (iv) if no
Auction is held applicable to Buyer Credit Derivatives Transactions with Scheduled
Termination Dates falling next following the Scheduled Maturity Date, the Auction
Final Price determined in accordance with the Auction applicable to credit derivatives
transactions triggered by the credit protection seller thereunder].]

"Calculation Amount" means [@®].

"Conditions to Settlement" means [if DC Determinations is applicable: (a) [if
Restructuring is a Credit Event: other than where the relevant Credit Event is a
Restructuring,] ISDA publicly announces that a DC has resolved that an event with
respect to the Reference Entity or obligation thereof constitutes a Credit Event or (b)]
the delivery by the Calculation Agent to the Issuer of a notice describing a Credit
Event with respect to a Reference Entity or obligation thereof [if Notice of Publicly
Available Information is applicable: and notice of publicly available information of
such] [if DC Determinations is applicable: , provided that (i) in the case of (a)
above, if the relevant DC subsequently reverses its resolution, Conditions to
Settlement will be deemed not to have been satisfied and (ii) in the case of (b)
above, if a DC subsequently resolves that the relevant event does not constitute a
Credit Event, the relevant Credit Event notice shall be deemed revoked and
Conditions to Settlement not satisfied and if a DC subsequently resolves that the
relevant event constitutes a Credit Event, the Calculation Agent may in its sole and
absolute discretion revoke the Credit Event notice, in which case Conditions to
Settlement will be deemed to have been satisfied pursuant to paragraph (a) above].

"Credit Event" means [Bankruptcy, Failure to Pay, Obligation Acceleration,
Obligation Default, Repudiation/Moratorium or Restructuring] (delete as applicable
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and include brief description of each Credit Event).

"Credit Event Redemption Amount” means an amount (which may never be less
than zero) calculated by the Calculation Agent equal to:

(AxB)-C
where:
"A" is the Calculation Amount;

"B" is the Final Price [if auction settlement is applicable: or, the Auction Final
Price, as applicable]; and

"C"is Unwind Costs.

"Credit Event Redemption Date" means the day falling [®] business days after [if
fixed recovery does not apply: the calculation of the Final Price [if Auction
Settlement is applicable: or the publication of the Auction Final Price, as the case
may be] [if fixed recovery applies: the Credit Event Determination Date].

['Deliverable Obligation" means any obligation of a Reference Entity (including as
provider of certain guarantees) that satisfies certain requirements, including the
Deliverable Obligation Category and Deliverable Obligation Characteristics.

Where:

"Deliverable Obligation Category" means [Payment, Borrowed Money, Reference
Obligations Only, Bond, Loan, or Bond or Loan] (delete as applicable and include
brief description of relevant category); and

"Deliverable Obligation Characteristics” means [Not Subordinated, Specified
Currency, Not Sovereign Lender, Not Domestic Currency, Not Domestic Law, Listed,
Not Domestic Issuance, Not Contingent, Assignable Loan, Consent Required Loan,
Direct Loan Participation, Transferable, Maximum Maturity, Accelerated or Matured,
Not Bearer] (delete as applicable and include brief description of relevant
characteristics).]

"Final Price" means [if fixed recovery is not applicable: the price of the Reference
Obligation, expressed as a percentage, determined by the Calculation Agent on the
basis of obtaining quotes from dealer(s) in the market for an amount of the
Reference Obligation equal to the aggregate principal amount of the Securities] [if
fixed recovery is applicable: [®] per cent].

"Reference Entity" means [®] (and [in each case] any successor(s) thereto).

['Reference Obligation" means [®] (and [in each case] any substitute reference
obligation(s) determined by the Calculation Agent).]

"Unwind Costs" means an amount determined by the Calculation Agent equal to the
sum of (without duplication) all costs, expenses (including loss of funding), tax and
duties incurred by the Issuer in connection with the redemption of the Securities and
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the related termination, settlement or re-establishment of any hedge or related
trading position, such amount to be apportioned pro rata amongst each principal
amount of Securities equal to the Calculation Amount.]

[If Physical Settlement is applicable:

If Conditions to Settlement are satisfied (the date of such satisfaction the "Credit
Event Determination Date"), each principal amount of Securities equal to the
Calculation Amount will be redeemed by the Issuer Issuer by delivery of the Asset
Amount [if DC determinations is applicable: , subject] to reversal of such
redemption if Conditions to Settlement are subsequently deemed not to have been
satisfied as provided therein prior to a cut-off date, in which case the terms of the
Securities may be adjusted by the Calculation Agent to reflect this].

In order for a Security to be redeemed by delivery of the Asset Amount, the relevant
Securityholder must comply with certain requirements within a specified timeframe,
including delivering a notice to the Issuer providing a contact from whom the Issuer
may obtain details for delivery. All delivery expenses are for the account of the
relevant Securityholder.

In the event that a Securityholder complies with the relevant requirements but the
Issuer is unable (whether due to an impossibility or an illegality or the Issuer not
having received the relevant obligation(s) under any hedging transaction is has
entered into in respect of the Securities) to deliver any of the obligation(s) comprising
an Asset Amount by a cut-off date, in lieu of delivering such obligations, the Issuer
will pay a cash amount based on the value of such obligation(s) determined by the
Calculation Agent on the basis of obtaining quotes from dealer(s) in the market.

Where:

"Asset Amount" means, in respect of each principal amount of Securities equal to
the Calculation Amount, Deliverable Obligations, as selected by the Calculation
Agent in its sole and absolute discretion (irrespective of their market value) with an
[outstanding principal balance ([including][excluding] accrued but unpaid interest)]
[due and payable amount] in an aggregate amount as of delivery equal to the
Calculation Amount [if Unwind Costs is applicable: less Deliverable Obligations
with a market value determined by the Calculation Agent in its sole and absolute
discretion equal to Unwind Costs].

"Calculation Amount" means [®].

"Conditions to Settlement" means [if DC Determinations is applicable: (a) [if
Restructuring is a Credit Event: other than where the relevant Credit Event is a
Restructuring,] ISDA publicly announces that a DC has resolved that an event with
respect to the Reference Entity or obligation thereof constitutes a Credit Event or (b)]
the delivery by the Calculation Agent to the Issuer of a notice describing a Credit
Event with respect to a Reference Entity or obligation thereof [if Notice of Publicly
Available Information is applicable: and notice of publicly available information of
such] [if DC Determinations is applicable: , provided that (i) in the case of (a)
above, if the relevant DC subsequently reverses its resolution, Conditions to
Settlement will be deemed not to have been satisfied and (ii) in the case of (b)
above, if a DC subsequently resolves that the relevant event does not constitute a
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Credit Event, the relevant Credit Event notice shall be deemed revoked and
Conditions to Settlement not satisfied and if a DC subsequently resolves that the
relevant event constitutes a Credit Event, the Calculation Agent may in its sole and
absolute discretion revoke the Credit Event notice, in which case Conditions to
Settlement will be deemed to have been satisfied pursuant to paragraph (a) above].

"Credit Event" means [Bankruptcy, Failure to Pay, Obligation Acceleration,
Obligation Default, Repudiation/Moratorium or Restructuring] (delete as applicable
and include brief description of each Credit Event).

"Deliverable Obligation" means any obligation of a Reference Entity (including as
provider of certain guarantees) that satisfies certain requirements, including the
Deliverable Obligation Category and Deliverable Obligation Characteristics.

Where:

"Deliverable Obligation Category" means [Payment, Borrowed Money, Reference
Obligations Only, Bond, Loan, or Bond or Loan] (delete as applicable and include
brief description of relevant category); and

"Deliverable Obligation Characteristics” means [Not Subordinated, Specified
Currency, Not Sovereign Lender, Not Domestic Currency, Not Domestic Law, Listed,
Not Domestic Issuance, Not Contingent, Assignable Loan, Consent Required Loan,
Direct Loan Participation, Transferable, Maximum Maturity, Accelerated or Matured,
Not Bearer] (delete as applicable and include brief description of relevant
characteristics).

"Reference Entity" means [®] (and [in each case] any successor(s) thereto).

['Reference Obligation" means [®] (and [in each case] any substitute reference
obligation(s) determined by the Calculation Agent).]

["Unwind Costs" means an amount determined by the Calculation Agent equal to
the sum of (without duplication) all costs, expenses (including loss of funding), tax
and duties incurred by the Issuer in connection with the redemption of the Securities
and the related termination, settlement or re-establishment of any hedge or related
trading position, such amount to be apportioned pro rata amongst each principal
amount of Securities equal to the Calculation Amount.]]

[Indication of Yield

o]

[In the case of EM Pass-Through Securities:

Inconvertibility and Non-Transferability Event

Subject to the following paragraph, if on any date on which a Fixing Rate is required
to be determined the Calculation Agent determines that an Inconvertibility Event has
occurred and is subsisting, in lieu of paying the relevant Specified Currency amount

to be calculated using such Fixing Rate on the due date for payment thereof, the
Issuer shall pay the relevant unconverted amount in the Domestic Currency (each a
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"Domestic Currency Amount") two business days after receipt by the Calculation
Agent of the relevant Domestic Currency Amount Notice. In order to receive a
Domestic Currency Amount, each Securityholder must deliver a notice to the
Calculation Agent specifying details of an account into which, in the determination of
the Calculation Agent, the relevant Domestic Currency Amount may be paid.

In the event that the Calculation Agent determines that it is unlawful, impossible or
otherwise impracticable to make payment of any Domestic Currency Amount (other
than as a result of the failure to deliver a Domestic Currency Amount Notice) on the
due date for payment thereof (a "Non-Transferability Event"), the due date for
payment will be postponed until the first date on which in the opinion of the
Calculation Agent the relevant Non-Transferability Event is no longer subsisting and
the Issuer shall pay an additional interest equal to the interest (if any) earned by the
Issuer on the deposit of the relevant Domestic Currency Amount in the period from
(and including) the originally scheduled due date for payment to (but excluding) such
postponed date of payment.

Where:

"Hard Currency" means any of the lawful currencies of Canada, Japan, the United
Kingdom and the United States of America and the Euro (and any successor
currency to any such currency).

“Inconvertibility Event" means any action, event or circumstance whatsoever which
from a legal or practical perspective during the term of the Securities: (a) in the
determination of the Calculation Agent would, or would be likely to have, the direct or
indirect effect of hindering, limiting, restricting or increasing the cost of the
conversion of Domestic Currency into any Hard Currency or any Hard Currency into
Domestic Currency, or the transfer of any Hard Currency from the Reference Entity
to any other country (including, without limitation, by way of any delay, increased
costs, taxes, discriminatory rates of exchange or current or future restrictions on
repatriation of Domestic Currency into any Hard Currency); and/or (b) results in the
unavailability of any Hard Currency in the interbank foreign exchange market located
in the Reference Entity (as described under “Credit Event Redemption” below) in
accordance with normal commercial practice.

Adjustments on Cancellation

The terms of the Securities are stated on the basis of the aggregate principal amount
of the Series. Where some but not all of the Securities are purchased and cancelled
by the Issuer, the Calculation Agent may adjust such of the terms of the Securities as
it determines to be appropriate acting in good faith and in a commercially reasonable
manner, to preserve for the Securityholders the economic equivalent of the payment
obligations of the Issuer in respect of the Securities after the cancellation of such
Securities.]

[In the case of Equity, Index and Inflation Index Securities:
Other

The Terms and Conditions and applicable Final Terms (including the above
provisions) are subject to adjustment as provided therein to take into account events
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in relation to the [Underlying Equity/Underlying Equities][Index/Indices][Inflation
Index] or the Securities. This may lead to adjustments being made to the Securities
or in some cases the Securities being redeemed early as set out above.]

[In the case of German law governed Securities which provide for Resolutions
of Holders:

Joint Representative

[In accordance with the SchVG the Notes provide that the Holders may by majority
resolution appoint a representative for all Holders (the Joint Representative). The
responsibilities and functions assigned to the Joint Representative appointed by a
resolution are determined by the SchVG and by majority resolutions of the Holders.]
[The joint representative (the "Joint Representative”) to exercise the
Securityholders’ rights on behalf of each Securityholder shall be: [®].The Joint
Representative shall be authorised, at its discretion, in respect of the matters
determined by it to [@].]]

[In the case of English, Italian, Portuguese or Spanish Securities:
Representative of holders

[Not applicable, no representative of the Securityholders has been appointed by the
Issuer.] [For Securities other than English Securities: ®]]

C.10

Derivative
component in
interest
payment

Please read the following information together with Element C.9.

[Not applicable. The Securities have no derivative component in the interest
payment.]

[The interest payable in respect of the Securities is linked to the performance of the
[Index][Indices]. If the performance of the [Index][Indices] falls the interest payable
in respect of the Securities will be reduced.]

[The interest payable in respect of the Securities is linked to the performance of the
Inflation Index. If the performance of the Inflation Index [falls][rises] the interest
payable in respect of the Securities will be reduced.]

[The interest payable in respect of the Securities is linked to the performance of the
[Underlying Equity][Underlying Equities]. If the performance of the [Underlying
Equity][Underlying Equities] falls the interest payable in respect of the Securities will
be reduced.]

clu

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

market or other
equivalent

markets with

[Application has been 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]

[Application has been made to list the Securities on the [regulated market of the
[Frankfurt Stock Exchange] [ltalian Stock Exchange] [Euronext Lisbon] [Madrid
Stock Exchange] [Barcelona Stock Exchange] [Bilbao Stock Exchange] [Valencia
Stock Exchange]] [AIAF Fixed Income Securities Market], which is a regulated
market for the purposes of Directive 2004/39/EC.] [The Securities have been
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indication of the | admitted to trading on the regulated market of the [regulated market of the [Frankfurt
markets in | Stock Exchange] [ltalian Stock Exchange] [Euronext Lisbon] [Madrid Stock
questions Exchange] [Barcelona Stock Exchange] [Bilbao Stock Exchange] [Valencia Stock

Exchange]] [AIAF Fixed Income Securities Market], which is a regulated market for
the purposes of Directive 2004/39/EC.]

[Not applicable. The Securities will not be admitted to the regulated market of any
exchange.]

[Not applicable. However, application will be made to list the Securities on the SIX
Swiss Exchange.]

C.15 A description of | This Element C.15 only to be included where the Securities are derivative
how the value | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
of the | amended).
investment s
affected by the | [The [Interest Amount] [and the] [Redemption Amount] ([in each case] if any)
value of the | payable in respect of the Securities [is/are] calculated by reference to [insert
underlying relevant underlying(s)]. The effect that this may have on the Securities is shown in
instrument(s). the following table which sets out illustrative values of the amounts that may be

payable depending on the performance of the [insert relevant underlying(s)]:
[insert table].
The Securities are derivative securities and their value may go down as well as up.]

C.16 The expiration | This Element C.16 only to be included where the Securities are derivative
or maturity date | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
of the derivative | amended).
securities.

The Maturity Date is [®][, subject to adjustment].

C.17 Settlement This Element C.17 only to be included where the Securities are derivative
procedure  of | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
the derivative | amended).
securities

The Securities will be [cash] [physically] settled on the applicable due date [at the
relevant amount per Security] [by delivery of an amount of the relevant assets per
Security].

C.18 A description of | This Element C.18 only to be included where the Securities are derivative
how the return | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
on derivative | amended).
securities takes
place [Payment of the cash amount to each relevant Securityholder on the relevant

redemption date.]

[Payment of the cash amount and/or delivery of the asset amount to each relevant
Securityholder on the Settlement Date.]

[Delivery of the asset amount to each relevant Securityholder on the Settlement
Date.]
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C.19 Final reference | This Element C.19 only to be included where the Securities are derivative
price of the | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
underlying. amended).

The value of the [insert relevant underlying(s)] shall be determined in accordance
with the valuation provisions set out in Element C.9 above.]

C.20 Type of the | This Element C.20 only to be included where the Securities are derivative
underlying and | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
where the | amended).
information on
the underlying | [Not Applicable. The Securities do not have an underlying.]
can be found.

[Type: [interest rate] [inflation index] [index] [equity] [reference entity] [a basket of]

[interest rates] [indices] [equities] [reference entities]]

[Name: @]

[ISIN: @]

[Information on the historical and ongoing performance of the Underlying [and its

volatility] [can be obtained] [on the public website on ®] [and] [on the [Bloomberg] or

[Reuters]]] [If no public information exists, insert: is available at the offices of @].]
c.21 Indication of the | [The [regulated market of the [Luxembourg Stock Exchange] [Frankfurt Stock

market where
the  securities
will be traded
and for which
prospectus has
been published.

Exchange] [ltalian Stock Exchange] [Euronext Lisbon] [Madrid Stock Exchange]
[Barcelona Stock Exchange] [Bilbao Stock Exchange] [Valencia Stock Exchange]]
[AIAF Fixed Income Securities Market] [SIX Swiss Exchange].]

[Not applicable. It is not intended to apply for admission of the Securities to trading
on a regulated market. [It is, however, intended to include the Securities in the
following unregulated market[s]: [®].]]

Section D — Risks

Ele- | Disclosure
ment | requirement
D.2 Key information | Investors will be exposed to the risk of the Issuer becoming insolvent and thus

on the key risks
that are specific
to the issuer.

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

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

e As a global investment bank with a large private client franchise, Deutsche Bank’s
businesses are materially affected by global macroeconomic and financial market
conditions. Over the last several years, banks, including Deutsche Bank, have
experienced nearly continuous stress on their business models and prospects. A
widespread loss of investor confidence, both in the banking industry and in the
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broader markets, has put significant pressure on the financial sector and Deutsche
Bank’sbusinesses.

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

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

Deutsche Bank has a continuous demand for liquidity to fund its business
activities, and may be limited in its ability to access the capital markets for liquidity
and to fund assets in the current market environment. In addition, the Bank may
suffer during periods of market-wide of firm specific liquidity constraints, and
liquidity may not be available to it even if the Bank's underlying business remains
strong.

Regulatory reforms enacted and proposed in response to the persistent
weaknesses in the financial sector, together with increased regulatory scrutiny
more generally, will require Deutsche Bank to maintain increased capital and may
significantly affect Deutsche Bank’s business model and the competitive
environment. Any perceptions in the market that Deutsche Bankmay be unable to
meet its capital requirements with an adequate buffer, or that Deutsche Bank
should maintain capital in excess of the requirements, could intensify the effect of
these factors on the Bank’s business and results.

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

In order to address concerns about recent market and regulatory developments in
addition to greatly increased costs of risk, Deutsche Bank has recently announced
its Strategy 2015+. If Deutsche Bank is unable to implement its new strategy
successfully, it may be unable to achieve its financial objectives, or incur losses or
low profitability.

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

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

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

Deutsche Bank operates in an increasingly regulated and litigious environment,
potentially exposing it to liability claims and other costs, the amounts of which may
be difficult to estimate.

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

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

e Operational risks may disrupt Deutsche Bank’s business.

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

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

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

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

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

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

D.3

Key information
on the key risks
that are specific
to the securities

The Securities may not be a suitable investment for all investors. Each potential
investor in the Securities must determine the suitability of that investment in light of
its own circumstances.

Interest Rate Risk:

[In the case of fixed rate Securities: The Securities will pay a fixed amount of
interest on specified interest payment dates. Investors who purchase Securities with
a fixed rate of interest are exposed to the risk that market interest rates rise and the
fixed amount of interest they receive is less than the amount they would have
received had they invested in a Security with a floating rate of interest. The market
value of Securities with a fixed rate of interest will decrease if potential investors
perceive that they can achieve a greater return on an investment by investing in
alternative products.]

[In the case of floating or other variable rate Securities: The Securities will pay a
variable amount of interest on specified interest payment dates. Securities which
bear floating interest rates can be volatile investments. Investors who purchase
Securities with a floating rate of interest will be exposed to the risk of a fluctuating
rate of interest and consequently variable interest amounts. Fluctuating interest rate
levels make it impossible to determine the profitability of Floating Rate Securities.]

[In the case of zero coupon Securities: The Securities do not bear interest. The
Securities are issued at a discount to their principal amount and redeemed at their
principal amount. The difference between the redemption amount and the purchase
price of such Securities constitutes the return on the Securities. The price of such
Securities will fall if the market interest rate is greater than the return at any point in
time. The market prices of Zero Coupon Securities may be more volatile than the
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market price of Securities with a fixed rate of interest and are likely to respond to a
greater degree to market interest rate movements than interest bearing Securities
with a similar maturity.]

[In the case of inverse variable rate Securities: The market value of inverse
variable rate Securities is typically more volatile than the market value of other more
conventional floating or other variable rate securities based on the same reference
rate. These Securities are more volatile because an increase in the relevant
reference rate not only decreases the interest rate payable on the Securities, but
may also reflect an increase in prevailing interest rates, which may further adversely
affect the market value of these Securities.]

[In the case of capped variable rate Securities: Investors in these Securities
which bear or pay interest with a capped variable rate will not benefit from any
increase in the relevant reference rate if, when added to the specified margin, such
resulting rate is equal to or greater than the maximum specified rate.]

[in the case of Inflation Index Linked Interest Securities:

Inflation index linked interest Securities bear or pay interest at a variable rate
determined by reference to the value of one or more inflation indices.]

[In the case of Securities with early termination rights of the Issuer:

Early termination right of the Issuer: The Securities provide the Issuer with an
early termination right. The early redemption of a Security may lead to negative
deviations from the expected yield and the repaid redemption amount of the
Securities may be lower than the purchase price paid by the Holder and thus, the
invested capital may be partially or completely lost. Furthermore, there is the
possibility that Holders may invest the amounts received upon early redemption only
at a rate of return which is lower than that of the Securities redeemed.]

[In the case of Reference Item Linked Securities:

Securities are linked to Reference Items: The [amount of interest payable] [or the]
[amount payable] [or the] [assets deliverable] [on redemption] [is] [are] linked to [a]
Reference Item[s]. The Securities will derive some or all of their value by reference
to Reference Item[s]. The purchase of, or investment in, the Securities involves
substantial risks. The Securities are not conventional debt securities and carry
various unique investment risks which prospective investors should understand
clearly before investing in the Securities.

No Claim against any Reference Item: A Security will not represent a claim against
any Reference Item to which the amount of principal and/or interest payable or
amount of assets deliverable in respect of the Securities is dependent and, in the
event that the amount paid by the Issuer or value of the specified assets delivered on
redemption of the Securities is less than the principal amount of the Securities, a
Securityholder will not have recourse under a Security to the Issuer or any
Reference Item.

Participation in Performance: Where the amount of interest payable and/or
amounts payable and/or assets deliverable on redemption of Securities may be
determined by reference to a ratio greater than one, prospective investors should
note that the effect of changes in the price or level of the Reference Item(s) payable
will be magnified. Conversely, where the ratio is less than one, the effect will be
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reduced and investors will not benefit (as applicable) from the full performance of the
Reference Item(s).]

[In the case of Credit Linked Securities:

Credit Linked Securities: Credit Linked Securities are linked to the credit of one or
more entities ("Reference Entities") Credit Linked Securities governed by English
law or that are Spanish Global Securities may be redeemed in cash and/or by the
physical delivery of a given number of specified assets. Credit Linked Securities
governed by German law or Portuguese law or that are Spanish Listed Securities
may only be redeemed in cash. The redemption and, in the case of Securities with
credit linked interest, interest payments or deliveries depend on whether certain
credit related events ("Credit Events") have occurred in respect of one or more
Reference Entities and whether further conditions for an allocation of loss (the
"Conditions to Settlement") are satisfied. Unless the Securities are zero recovery
portfolio Securities, if a Credit Event has occurred and the Conditions to Settlement
are satisfied, the level of the redemption amount due (or the amount of assets to be
delivered) will depend on the value of certain specified assets of the Reference
Entity(ies) or, in the case of Credit Linked Securities governed by English law,
Portuguese law or Spanish law redeemed in cash which are fixed recovery, on the
fixed recovery percentage specified in the applicable Final Terms. In the case of zero
recovery portfolio Securities, the loss suffered by an investor on Conditions to
Settlement being satisfied in respect of a Reference Entity will be equal to the entire
weighting of that Reference Entity in the portfolio. The amount payable or the value
of the assets deliverable (in each case if any) to the Securityholders in the case a
Credit Event has occurred and the Conditions to Settlement have been satisfied may
not be predictable, and, from the investor's perspective, the worst-case scenario
would be that the relevant amount payable or deliverable is zero.

Holders of Credit Linked Securities are exposed to the credit risk of the Issuer as
well as to the credit risk of the Reference Entity(ies). In addition, holders will not
benefit from positive performance relating to a Reference Entity after the occurrence
of a Credit Event. The market price of such Securities may be volatile and may be
affected by, among other things, the creditworthiness of the Reference Entity(ies)
(which in turn may be affected by the economic, financial and political events in one
or more jurisdictions) and the time remaining until maturity.]

[In the case of Securities issued at a substantial discount or premium:

Securities issued at a substantial discount or premium: The market value of
Securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices
for conventional interest-bearing Securities without such discount or premium.]

[In the case of subordinated Securities:

Subordinated Securities: In the event of insolvency or liquidation of the Issuer the
Subordinated Securities will rank junior in priority of payment to unsubordinated
obligations and no amounts will be payable in respect of such obligations until the
claims of all unsubordinated creditors of the Issuer have been satisfied in full.
Accordingly, there is a higher risk that an investor in Subordinated Securities will lose
all or some of its investment should the Issuer become insolvent. In addition, no
holder may set off its claims arising under the Securities against any claims of the
Issuer. There will be no security in respect of the Securities.

If the Securities are repurchased by the Issuer or redeemed before the maturity date

a4




Ele-
ment

Disclosure
requirement

otherwise than in compliance with certain regulatory requirements described in the
Terms and Conditions, then, subject to limited exemptions, the amounts redeemed
or paid must be returned to the Issuer irrespective of any agreement to the contrary.

In the case that the Issuer becomes, or is deemed to have become unable to
continue its regulated banking activities the payment claims under the Securities
may by operation of law (regulatory bail-in) be reduced, including to zero, or
converted into instruments that constitute core equity capital for the Issuer.]

[In the case of Securities with Integral multiples of the Specified
Denomination:

Integral multiples of the Specified Denomination: If Securities are issued in one
or more integral multiples of the Specified Denomination plus one or more higher
integral multiples of another smaller amount, it is possible that such Securities may
be traded in amounts that are not integral multiples of the minimum Specified
Denomination. In such a case a holder who, as a result of trading such amounts,
holds an amount which is less than such minimum Specified Denomination in its
account with the relevant clearing system at the relevant time may not receive a
definitive Security in respect of such holding (should definitive Securities be printed)
and would need to purchase a principal amount of Securities such that its holding
amounts to the Specified Denomination. If definitive Securities are issued, holders
should be aware that definitive Securities which have a denomination that is not an
integral multiple of the minimum Specified Denomination may be illiquid and difficult
to trade. Portuguese Securities will be issued in the relevant Specified
Denomination only. No integral multiples thereof will be issued.]

[In the case the Notes provide for Resolutions of Holders: Resolutions of
Holders:

Resolutions of Holders: The Terms and Conditions of the Notes provide that the
Holders may agree to amendments to the Terms and Conditions by majority vote. A
Holder is therefore subject to the risk to be outvoted and to lose rights towards the
Issuer against its will. [In addition, the Terms and Conditions provide the possibility
to appoint a joint representative for all Holders. If such representative is appointed a
Holder may lose, in whole or in part, the possibility to enforce and claim rights
against the Issuer irrespective of the other Holders.]]

Taxation: Potential purchasers and sellers of 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 and/or
any asset(s) are delivered.

[In the case of Pfandbriefe or other Securities without Tax Gross-Up:

No Tax Gross-Up: The Issuer is not obliged to gross up any payments in respect of
the Securities and will not be liable for or otherwise obliged to pay any tax, duty,
withholding or other payment which may arise as a result of the ownership, transfer,
presentation and surrender for payment, or enforcement of any Security and all
payments made by the Issuer will be made subject to any such tax, duty, withholding
or other payment which may be required to be made, paid, withheld or deducted.]

Currency and Exchange Control Risks: A Holder of Securities denominated in a
foreign currency is exposed to the risk of changes in currency exchange rates which
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may affect the yield of such Securities. Government and monetary authorities may
impose (as some have done in the past) exchange controls that could adversely
affect an applicable exchange rate.

Potential U.S. Withholding Tax after 31 December 2016: The Issuer may be
required to withhold U.S. pursuant to the foreign account provisions of the U.S.
Foreign Account Tax Compliance Act of 2010 (FATCA).

Liquidity risk: There can be no assurance that a liquid secondary market for the
Securities will develop or, if it does develop, that it will continue. In an illiquid market,
an investor might not be able to sell its Securities at any time at fair market prices.
The possibility to sell the Securities might additionally be restricted by country
specific reasons.]

Market Price Risk: The Holders are exposed to the risk of an unfavourable
development of market prices of their Securities which materialises if the Holders sell
the Securities prior to the final maturity of such Securities.

Credit ratings may not reflect all risks: One or more independent credit rating
agencies may assign credit ratings to the Securities. Where a Series of Securities is
rated, such rating will not necessarily be the same as the rating assigned to the
Securities to be issued under the Programme. The ratings may not reflect the
potential impact of all risks related to structure, market, additional factors discussed
above, and other factors that may affect the value of the Secuirities.

Legal investment considerations may restrict certain investments: The
investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor
should consult its legal advisers to determine whether and to what extent (a)
Securities are legal investments for it, (b) Securities can be used as collateral for
various types of borrowing and (c) other restrictions apply to its purchase or pledge
of any Securities. Financial institutions should consult their legal advisers or the
appropriate regulators to determine the appropriate treatment of Securities under
any applicable risk-based capital or similar rules.

D.6

Risk warning

This Element D.6 only to be included where the Securities are derivative
securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
amended).

Where no minimum cash amount or asset amount is specified investors may
experience a total loss of their investment in the Securities.

Section E — Offer

Ele- | Disclosure
ment | requirement
E.2b | Reasons for the | [The net proceeds from the issue of the Securities will be used for general corporate

offer and use of
proceeds

purposes of the Issuer.] [@®]
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E.3 Terms and | The Securities are distributed by way of a [public offer] [private placement] to [non-
conditions of the | qualified investors] [qualified investors] [non-qualified investors and qualified
offer investors] on a [syndicated] [non-syndicated] basis.

[The Issue Price of the Securities is [e]] [The total amount of the offer is [e]] [The
[subscription] [offer] period is from [e] to [e]. [The [subscription] [offer] period may
be extended or shortened.]] [Method of notification] [Other Terms and Conditions
of the Offer are [e]].

E.4 Interest that is | [Not applicable. So far as the Issuer is aware, no person involved in the offer of the
material to the | Notes is subject to any conflict of interest material to the offer / description of
issue/offer conflicts of interest (if any).] [e]
including
conflicting
interests

E.7 Estimated [®]
expenses
charged to the
investor by the
issuer or the
offeror
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RISK FACTORS

The Issuer believes that the factors described below represent the principal risks inherent in investing in
Securities issued under the Programme, but the inability of the Issuer to pay interest, principal or other
amounts or perform its delivery obligations on or in connection with any Securities may occur or arise for
other reasons and there may be other factors which are material to the market risks associated with
Securities. In the case of Exempt Securities, the Pricing Supplement in respect of a Series of Securities
may contain additional issue specific Risk Factors in respect of such Series. Prospective Investors should
determine whether an investment in the Securities is appropriate in their particular circumstances.

Risk factors in respect of the Securities have been grouped as set out below:
€) Risk Factors in respect of the Issuer; and

(b) Risk Factors in respect of Securities including (i) Risk Factors relating to certain features of the
Securities, (i) Risk Factors relating to Securities generally and (iii) Risk Factors relating to the
market generally and where applicable specifying factors which may occur in relation to certain
types of Exempt Securities only.

During the life of each Series of Securities risks specified in each of the above sections may impact such
Securities at different points in time and for different lengths of time. Each Series of Securities may have a
risk profile that changes over time. Prospective investors should seek advice from a professional financial
adviser in order to further discuss and understand how the risk profile of a particular Series of Securities
will affect their overall investment portfolio.

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.

If one or more of the risks described below occurs, this may result in material decreases in the price of the
Securities or, in the worst-case scenario, in total loss of interest and capital invested by the investor.

Where Securities are linked to one or more Reference Items an investment in such Securities should only
be made after assessing the direction, timing and magnitude of potential future changes in the value of
such Reference Item(s), and/or the in the composition or method of calculation of such Reference Item(s),
as the return of any such investment will be dependent, inter alia, upon such changes.

Terms used in this section and not otherwise defined shall have the meanings given to them in “Terms and
Conditions of the Securities” on pages 98 et seq. of this Prospectus.

RISK FACTORS IN RESPECT OF THE ISSUER

Factors that may affect the Issuer’s ability to fulfil its obligations under Securities issued under the
Programme

Prospective investors should consider the section entitled “Risk Factors” provided in the Registration
Document referred to in “Documents Incorporated by Reference” on page 1173 of this Prospectus.

RISK FACTORS IN RESPECT OF SECURITIES
The Issuer believes that the following factors may affect its ability to fulfil its obligations under Securities

issued under the Programme and/or are material for the purpose of assessing the market risks associated
with Securities issued under the Programme. All of these factors are contingencies which may or may not
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occur and the Issuer is not in a position to express a view on the likelihood of any such contingency
occurring.

Securities may not be a suitable investment for all investors

The Securities may not be a suitable investment for all investors. Each potential investor in the Securities
must determine the suitability of that investment in light of its own circumstances. In particular, each
potential investor should:

(@) have sufficient knowledge and experience to make a meaningful evaluation of the Securities, the
merits and risks of investing in the Securities and the information contained or incorporated by
reference in this Prospectus or any applicable supplement and all the information contained in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities);

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Securities and the impact the Securities will
have on its overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Securities;
(d) understand thoroughly the terms of the Securities and be familiar with the behaviour of any

relevant indices and financial markets; and

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

INTEREST AND REDEMPTION

The Programme contemplates the issue of a wide variety of Securities with different interest and
redemption provisions. The risk factors below represent the principal risks associated with the interest and
redemption provisions detailed in “Description of the Securities — Description of the Interest Rate and
Redemption Provisions”.

INTEREST

The Securities to be issued under the Programme may pay either (a) a fixed amount of interest, (b) a
variable amount of interest or (c) no interest at all.

Fixed Rate Interest

Securities bearing or paying a fixed rate of interest either will pay or, depending on the fulfilment of certain
conditions, may pay a fixed amount of interest on specified interest payment dates. Investors who
purchase Securities with a fixed rate of interest are exposed to the risk that market interest rates rise and
the fixed amount of interest they receive is less than the amount they would have received had they
invested in a Security with a floating rate of interest. The market value of Securities with a fixed rate of
interest will decrease if potential investors perceive that they can achieve a greater return on an
investment by investing in alternative products. If an investor holds a Security bearing a fixed rate of
interest through to maturity, changes in the market interest rate may become less relevant to the value as
the maturity date approaches.

Floating and Other Variable Rate Interest

Securities bearing or paying a floating or other variable rate of interest either will pay or, depending on the
fulfilment of certain conditions, may pay a variable amount of interest on specified interest payment dates.



Securities which bear or pay floating or other variable interest rates can be volatile investments. Investors
who purchase Securities with a floating or other variable rate of interest will be exposed to the risk of a
fluctuating rate of interest and consequently variable interest amounts. If floating or other variable rate
securities are structured to include multipliers or other leverage factors, or caps or floors, or any
combination of those features, the market value of those securities may be more volatile than that for
securities that do not include these features.

Floating Rate Securities or other variable rate Securities may be subject to a maximum amount of interest,
which may limit the total amount of interest that an investor may receive.

Zero Coupon Securities

In the absence of periodical interest payments, Zero Coupon Securities are issued at a discount to their
principal amount and redeem at their principal amount. The difference between the redemption amount
and the purchase price of such Securities constitutes the return on the Securities. The price of such
Securities will fall if the market interest rate is greater than the return at any point in time. The market
prices of Zero Coupon Securities may be more volatile than the market price of Securities with a fixed rate
of interest and are likely to respond to a greater degree to market interest rate movements than interest
bearing Securities with a similar maturity.

Variable Interest Securities

Variable Interest Securities bear or pay interest at a rate that may at the election of the Issuer convert from
one interest basis to another, for example from a fixed rate to a floating or other variable rate, or from a
floating or other variable rate to a fixed rate. The Issuer’s right to convert the interest rate will affect the
secondary market in and the market value of, the Securities because the Issuer may be expected to elect
to convert the rate when it is likely to produce a lower overall cost of borrowing. For example if the Issuer
elects to convert the interest rate from a fixed rate to a floating or other variable rate, the spread on the
Securities may be less favourable than the then prevailing spreads on comparable floating or other
variable rate securities relating to the same reference rate. In addition, the new floating or other variable
rate at any time may be lower than the interest rates payable on other securities. If the Issuer elects to
convert the interest rate from a floating or other variable rate to a fixed rate, the fixed rate may be lower
than the then prevailing interest rates payable on its securities. Variable Interest Securities (which bear or
pay interest on a variable basis (whether fixed to floating/variable, floating/variable to fixed or one
floating/variable to another)) are distinguishable from variable rate interest securities which pay interest at
a variable rate but not (unless otherwise stated) on a variable basis.

REDEMPTION

The Securities to be issued under the Programme may either be redeemed at maturity or prior to maturity.
The redemption amount or early redemption amount, as the case may be, received by an investor may be
either (i) par, (ii) below par or (iii) above par, provided that, in the case of Italian Securities that are Notes
intended to be listed and admitted to trading on an Italian regulated market or Italian multilateral trading
facility so requiring, such amount shall be at least equal to the par in respect of each Security. In respect of
all Securities other than Italian Securities and Portuguese Securities, the redemption amount may be in the
form of either cash or physical settlement. All Italian Securities and Portuguese Securities will be cash
settled only.

REFERENCE ITEMS

As described in the section entitled “Description of the Securities — Description of Interest Rate and
Redemption Provisions”, Securities may be issued where the amount of interest payable or the amount
payable, or, if physical settlement or Physical Delivery is specified as an applicable settlement method for
the Securities in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities),
assets deliverable, on redemption are linked to one or more Reference Items. These Securities will derive
some or all of their value by reference to one or more underlying assets or other bases of reference.
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The purchase of, or investment in, Securities linked to Reference Item(s) involves substantial risks.
These Securities are not conventional debt securities and carry various unique investment risks
which prospective investors should understand clearly before investing in the Securities. Each
prospective investor in these Securities should be familiar with securities having characteristics
similar to such Securities and should fully review all documentation for and understand the Terms
and Conditions of the Securities and the nature and extent of its exposure to risk of loss.

By investing in such Securities each investor represents that:

€) Non-Reliance. It is acting for its own account, and it has made its own independent decisions to
invest in the Securities and as to whether the investment in the Securities is appropriate or proper
for it based upon its own judgement and upon advice from such advisers as it has deemed
necessary. It is not relying on any communication (written or oral) of the Issuer or any Dealer as
investment advice or as a recommendation to invest in the Securities, it being understood that
information and explanations related to the terms and conditions of the Securities shall not be
considered to be investment advice or a recommendation to invest in the Securities. No
communication (written or oral) received from the Issuer or any Dealer shall be deemed to be an
assurance or guarantee as to the expected results of the investment in the Securities.

(b) Assessment and Understanding. It is capable of assessing the merits of and understanding (on
its own behalf or through independent professional advice), and understands and accepts the
terms and conditions and the risks of the investment in the Securities. It is also capable of
assuming, and assumes, the risks of the investment in the Securities.

(c) Status of Parties. Neither the Issuer nor any Dealer is acting as a fiduciary for or adviser to it in
respect of the investment in the Securities.

The Issuer may issue Securities where the amount of interest or principal payable or the amount of assets
deliverable is dependent upon:

(@) the price or changes in the price of, one or more equity securities;
(b) the level or changes in the level of one or more indices;
(c) movements in currency exchange rates and/or the circumstance that capital or interest payments

are payable in one or more currencies different from the currency in which the Securities are
denominated;

(d) whether certain events have occurred in respect of one or more specified entities (each a
“Reference Entity”) and, for certain types of Securities, whether amounts would be received by a
holder of specified assets of such Reference Entity; or

In relation to Exempt Securities the Issuer may issue, in addition to (a) to (iv) above, Securities where the
amount of interest or principal payable or the amount of assets deliverable is dependent upon:

(@) in the case of Exempt Securities, the price or changes in the price of one or more commodities;

(b) in the case of Exempt Securities, the price or changes in the price of units or shares in one or
more funds;

(c) in the case of Exempt Securities, other underlying assets or bases of reference.

The Issuer may also issue Securities where the amount of interest or principal payable or the amount of
assets deliverable is dependent upon more than one Reference Item.



Prospective investors in any such Securities should be aware that depending on the terms of such
Securities (i) they may receive no or a limited amount of interest or principal and/or deliverable
assets, (ii) payment of interest or principal and/or assets delivered may occur at different times
than expected or in a different currency than expected and (iii) they may lose all or a substantial
portion of their investment upon redemption.

In addition, the movements in:

€) the price of the equity securities in respect of Equity Linked Securities;

(b) the level of the index or indices in respect of Index Linked Securities;

(c) the level of the inflation index or inflation indices in respect of Inflation Index Linked Securities;

(d) currency exchange rates in respect of Currency Linked Securities (Exempt Securities only) or

other Securities whose terms include a currency exchange rate and/or payments of capital or
interest payments being due in one or more currencies different from the currency in which the
Securities are denominated;

(e) the price of the commodity or commodities in respect of Commodity Linked Securities (Exempt
Securities only);

) the price of the units or shares in one or more funds in respect of Fund Linked Securities (Exempt
Securities only);

(9) the creditworthiness of each Reference Entity in respect of Credit Linked Securities; or
(h) the movement in the level of any underlying asset or basis of reference (Exempt Securities only),

may be subject to significant fluctuations that may not correlate with changes in interest rates, currencies
or other economic factors or indices and the timing of changes in the relevant price or level of the
Reference Item may affect the actual yield to investors, even if the average level is consistent with their
expectations. In general, the earlier the change in the price or level of the Reference Item, the greater the
effect on yield.

If the amount of interest or principal payable and/or assets deliverable is determined by reference to a
multiplier greater than one or by reference to some other leverage factor, the effect of changes in the price

or level of the Reference Item will be magnified.

The market price of such Securities may be volatile and may be affected by:

@ the time remaining to the redemption date;
(b) the volatility of the Reference Item or other underlying asset or basis of reference;
(c) the dividend rate (if any) and the financial results and prospects of the issuer(s) of the equity

securities in respect of Equity Linked Securities or the issuers of the equity securities comprised in
an Index in respect of Index Linked Securities;

(d) movements in exchange rates and the volatility of currency exchange rates in respect of Currency
Linked Securities or other Securities whose terms include a currency exchange rate and/or
payments of capital or interest payments being due in one or more currencies different from the
currency in which the Securities are denominated; or

(e) the volatility of the price of units or shares in the fund or funds in respect of Fund Linked
Securities,
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as well as economic, financial and political events in one or more jurisdictions, including factors affecting
the exchange(s) or quotation system(s) on which any such commodities, fund units or shares or equities
may be traded.

Equity Linked Securities

Equity linked redemption Securities may be redeemed by the Issuer by payment of the par value amount
and/or, in the case of Exempt Securities, by the physical delivery of a given number of specified assets
and/or by payment of an amount determined by reference to the value of one or more equity securities.
Accordingly, an investment in equity linked redemption Securities may bear similar market risks to a direct
equity investment and prospective investors should take advice accordingly. Equity linked interest
Securities will bear or pay interest by reference to the value of one or more equity securities.

Equity Linked Securities may not benefit from the same ratings assigned to other Securities to be issued
under the Programme. Investors should note that no specific rating for the Securities may have been
applied for or sought.

Corporate Actions and Events

Equity Linked Securities may be subject to early redemption in the event of certain corporate actions or
events occurring in respect of the issuer(s) of the equity security(ies). On such early redemption
Securityholders will receive an early redemption amount equal to the fair market value of the Securities
less, in the case of any Security which is not an Italian Security, Early Redemption Unwind Costs (see
page 66 below) provided that, in the case of Italian Securities which are Notes intended to be listed and
admitted to trading on an Italian regulated market or Italian multilateral trading facility so requiring, such
early redemption amount shall be at least equal to par in respect of each Security. Unless the rules of the
market or trading facility upon which the Securities are listed and admitted to trading require otherwise, the
early redemption amount may be less than an investors’ original investment and may in certain
circumstances be zero.

Disruption Provisions for Equity Linked Securities

Where Disrupted Day is specified as applying in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities), the Calculation Agent may determine that an event giving rise to a Disrupted
Day has occurred at any relevant time. Any such determination may have an effect on the timing of
valuation and consequently the value of the Securities and/or may delay payment, or in the case of equity
linked redemption Securities, settlement in respect of the Securities.

Where equity linked redemption Exempt Securities provide for physical delivery, the Calculation Agent
may determine that a Settlement Disruption Event is subsisting. A Settlement Disruption Event is an event
beyond the control of the Issuer as a result of which, in the opinion of the Calculation Agent, delivery of the
specified assets to be delivered by or on behalf of the Issuer is not practicable. Any such determination
may affect the value of the Securities and/or may delay settlement in respect of the Securities.

Index Linked Securities

Index linked redemption Securities may be redeemed by the Issuer by payment of the par value amount
and/or by payment of an amount determined by reference to the value of one or more indices. Accordingly,
an investment in index linked redemption Securities may bear similar market risks to a direct investment in
the components of the Index comprising such index or indices and prospective investors should take
advice accordingly. Index linked interest Securities will bear or pay interest calculated by reference to the
value of one or more indices.

Index Linked Securities may not benefit from the same ratings assigned to other Securities to be issued
under the Programme. Investors should note that no specific rating for the Securities may have been
applied for or sought.



Index Adjustment Events

Index Linked Securities may be subject to early redemption following an Index Adjustment Event. An Index
Adjustment Event can be either:

(@) a failure to calculate and announce the relevant index by the index sponsor;

(b) a material modification in the way that the relevant index is calculated from that originally
intended; or

(c) a permanent cancellation of the relevant index with no successor index.

On such early redemption, Securityholders will receive an early redemption amount equal to the fair
market value of the Securities less, in the case of any Security which is not an ltalian Security, Early
Redemption Unwind Costs (see page 66 below) provided that, in the case of Italian Securities which are
Notes intended to be listed and admitted to trading on an Italian regulated market or Italian multilateral
trading facility so requiring, such early redemption amount shall be at least equal to par in respect of each
Security. Unless the rules of the market or trading facility upon which the Securities are listed and admitted
to trading require otherwise the early redemption amount may be less than an investors’ original
investment amount and may in certain circumstances be zero.

Disruption Provisions for Index Linked Redemption Securities

Where Disrupted Day is specified as applying in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities), the Calculation Agent may determine that an event giving rise to a Disrupted
Day has occurred at any relevant time. Any such determination may have an effect on the timing of
valuation and consequently the value of the Securities and may delay settlement in respect of the
Securities.

Inflation Linked Securities

Inflation index linked redemption Securities may be redeemed by the Issuer by payment of the par value
amount and/or by payment of an amount determined by reference to the value of one or, in the case of
Exempt Securities, more indices.

Index Linked Securities may not benefit from the same ratings assigned to other Securities to be issued
under the Programme. Investors should note that no specific rating for the Securities may have been
applied for or sought.

Currency Linked Securities (Exempt Securities only)

Currency linked redemption Securities may be redeemed by the Issuer by payment of the par value
amount and/or by payment of an amount determined by reference to the rate of exchange between one or
more currencies. Accordingly, an investment in currency linked redemption Securities may bear similar
market risks to a direct currency investment and investors should take advice accordingly. Currency linked
interest Securities will bear or pay interest calculated by reference to the rate of exchange between one or
more currencies.

Currency Linked Securities may not benefit from the same ratings assigned to other Securities to be
issued under the Programme. Investors should note that no specific rating for the Securities may have
been applied for or sought.

Commodity Linked Securities (Exempt Securities only)

Commodity linked redemption Securities may be redeemed by the Issuer by payment of the par value
amount or by payment of an amount determined by reference to the value of one or more commodities.
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Accordingly, an investment in commodity linked redemption Securities whose redemption is commodity
linked may bear similar market risks to a direct commodity investment and investors should take advice
accordingly. Commodity linked interest Securities will bear or pay interest calculated by reference to the
value of one or more commaodities.

Commodity Linked Securities may not benefit from the same ratings assigned to other Securities to be
issued under the Programme. Investors should note that no specific rating for the Securities may have
been applied for or sought.

Fund Linked Securities (Exempt Securities only)

Fund linked redemption Securities may be redeemed by the Issuer by payment of the par value amount or
by payment of an amount determined by reference to the value of one or more shares or units in a fund.
Accordingly, an investment in fund linked redemption Securities may bear similar market risks to a direct
fund investment and investors should take advice accordingly. Fund linked interest Securities will bear or
pay interest calculated by reference to the value of one or more shares or units in a fund.

Fund Linked Securities may not benefit from the same ratings assigned to other Securities to be issued
under the Programme. Investors should note that no specific rating for the Securities may have been
applied for or sought.

Market Disruption and termination/adjustment provisions for Fund Linked Securities

The market disruption and termination/adjustment provisions will vary on a case-by-case basis depending
on the nature of the relevant fund. Prospective investors should review the relevant fund documentation
and the applicable Pricing Supplement in respect of an issue of Fund Linked Securities.

Credit Linked Securities

Credit Linked Securities governed by German law

Credit Linked Securities governed by German law may be redeemed in cash only.
Losses upon occurrence of a Credit Event

Credit Linked Securities differ from ordinary debt securities in that the redemption depend on whether
certain events (“Credit Events”) have occurred in respect of one or, in the case of Securities linked to a
basket of Reference Entities, more Reference Entities and whether further conditions for an allocation of
loss (the “Conditions to Settlement”) are satisfied. If the Conditions to Settlement are satisfied the level
of the redemption amount will depend on the value of certain specified assets of the Reference Entity(ies).
In the case of Securities linked to a basket of Reference Entities, the occurrence of a Credit Event and the
satisfaction of the Conditions to Settlement in respect of certain Reference Entities will affect the level of
the redemption amount in accordance with the share of such Reference Entities in the basket as set out in
the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities). The level of the total
redemption amount payable to the Securityholders in case a Credit Event has occurred and the Conditions
to Settlement have been satisfied is not predictable, and, from the investor's perspective, the worst-case
scenario would be that the redemption amount is zero.

Securities which are linked to a single Reference Entity will be redeemed early (unless there is a
postponement) if a Credit Event has occurred and the Conditions to Settlement are satisfied. Securities
which are linked to a basket of Reference Entities will be redeemed early (unless there is a postponement)
if a Credit Event has occurred and the Conditions to Settlement are satisfied in relation to all Reference
Entities comprised in the basket, unless specified otherwise in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities).



Interest payments

If the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) provide for credit
linked interest payments, any interest payments also depend on the occurrence of a Credit Event and the
satisfaction of the Conditions to Settlement. From the interest period during which the Conditions to
Settlement are satisfied for the first time, there will be, in the case of Securities linked to a single
Reference Entity, no more interest payments. In the case of Securities linked to a basket of Reference
Entities the interest amount will be reduced depending on number of Reference Entities which are affected
by a Credit Event and the share of such Reference Entities in the basket and may be zero if the conditions
to Settlement are satisfied in relation to all Reference Entities. If pro rata interest in respect of a Reference
Entity is not paid because of the occurrence of a Credit Event the claim for the pro rata interest will not be
revived by the fact that the circumstances causing a Credit Event be resolved at a later date or cease to
apply. Furthermore, the Issuer may be entitled under certain circumstances to postpone an interest
payment. As a result, investors may not receive any interest on the Interest Payment Dates.

Higher risk than direct investment in obligations of the Reference Entity

The risk of Credit Linked Securities comprise the risks associated with a direct investment in the
Reference Entity’s debt obligations as well as the Issuer’'s credit risk. Thus, holders of Credit Linked
Securities are exposed to the credit risk of the Issuer as well as to the credit risk of the Reference Entity. In
addition, holders will not benefit from positive performances relating to a Reference Entity after the
occurrence of a Credit Event. In particular, any consequences of the occurrence of a Credit Event which
are described in the Terms and Conditions and/or the Final Terms (or Pricing Supplement, in the case of
Exempt Securities) may not be reversed. Therefore, holders do not participate in a restructuring process in
case of a restructuring as a Credit Event and holders do not have the right to challenge any elements of a
restructuring process. Thus, an investment in connection with Credit Linked Securities may bear higher
risks than a direct investment in obligations of the Reference Entity.

Market price risks

The market price of Credit Linked Securities may be volatile and may be affected by, among other things,
the creditworthiness and the rating of the Reference Entity (which in turn may be affected by the economic,
financial and political events in one or more jurisdictions) and the time remaining until maturity. If an event
occurs which negatively influences the creditworthiness of a Reference Entity but which does not lead to
the occurrence of a Credit Event, the price of the Securities may nevertheless decrease.

No recourse against the Reference Entity

Credit Linked Securities are neither guaranteed by the Reference Entity nor are Credit Linked Securities
secured by any obligations of the Reference Entity. If a Credit Event occurs, holders do not have any right
of recourse against the Reference Entity.

Risks relating to calculation of the settlement price

The redemption amount following the occurrence of the Conditions to Settlement will be determined on the
basis of the settlement price less the unwind costs. This settlement price is generally determined on the
basis of one or more auction prices determined in one or more auctions which are held in accordance with
the Credit Derivatives Auction Settlement Terms published by the International Swap and Derivatives
Association ("ISDA"). Alternatively, the settlement price will be calculated based on one or more bid prices
obtained from banks or securities trading firms for the relevant reference obligation.

In relation to the determination of the settlement price on the basis of an ISDA auction investors should
note that the value determined pursuant to the ISDA auction will be determined by reference to obligations
of the Reference Entity which may not include the Reference Obligation and such value may be lower than
the market value that would otherwise have been determined in respect of the Reference Obligation. In
addition, if the Credit Event is a Restructuring Credit Event, in certain circumstances the ISDA auction
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determined to be applicable may be for obligations of the Reference Entity of considerably longer tenor
than the Reference Obligation, and as a result it is very likely that the value determined pursuant to such
ISDA auction will be lower than the market value that would otherwise have been determined in respect of
the Reference Obligation.

If the settlement price will be determined on the basis of one or more bid prices for the Reference
Obligation obtained from banks or securities trading firms, there is a risk that the bid prices obtained will be
below the actual market value of the Reference Obligation.

If no Reference Obligation is allocated to the Reference Entity, the settlement price will be equal to a
certain percentage specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities) of the principal amount or, if the Securities are linked to a basket of Reference Entities, of the
pro-rata principal amount relating to the Reference Entity affected. In such case, the investor may incur
losses which would not have arisen if a Reference Obligation had been allocated to the (relevant)
Reference Entity and if the settlement price for the Reference Obligation calculated on the basis of an
ISDA auction or based on bid prices for the Reference Obligation, was higher.

Risk from an extension of the period during which a Credit Event or settlement price can be determined

Under certain circumstances the Issuer may be entitled to extend the period during which the occurrence
of a Credit Event or a settlement price can be determined beyond the maturity date. It is therefore possible
that a Credit Event or settlement price is not determined on or prior to the maturity date and the
redemption will be postponed accordingly. Investors therefore face not only the risk of losing part or all of
their invested capital but also the risk of receiving any remaining part of the capital after the maturity date.
If the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) provide for interest
payments for the period between the maturity date and the actual redemption of the Securities in the event
of a non-occurrence of a Credit Event, such interest payments may be lower than the interest payable until
the maturity date. (If the Conditions to Settlement are satisfied, no interest whatsoever will accrue on the
Securities.)

Issuer's exposure to Reference Entity

The Issuer’s obligations in respect of Credit Linked Securities are irrespective of the existence or amount
of the Issuer’s and/or any affiliates’ credit exposure to a Reference Entity and the Issuer and/or any affiliate
need not suffer any loss nor provide evidence of any loss as a result of the occurrence of a Credit Event.

Risks related to the procedure for determining Credit Event occurrence and satisfaction of the Conditions
to Settlement

The occurrence of a Credit Event will generally be determined by an ISDA Credit Derivatives
Determinations Committee. The option to convene an ISDA Credit Derivatives Determinations Committee
for purposes of making various determinations in connection with credit derivative transactions was
implemented by the International Swaps and Derivatives Association’s 2009 ISDA Credit Derivatives
Determinations Committees, Auction Settlement and Restructuring Supplement to the 2003 ISDA Credit
Derivatives Definitions as published on 14 July 2009. Due to the relative lack of experience and
precedents, unforeseen situations may occur in relation to the determination procedure of the ISDA Credit
Derivatives Determinations Committee which may have an adverse effect on the Securityholders.
Furthermore, the Issuer is a member of the ISDA Credit Derivatives Determinations Committee
responsible for determining the occurrence of a Credit Event. This may cause conflicts of interests for
Deutsche Bank Aktiengesellschaft.

Under certain circumstances the determination of the occurrence of a Credit Event will be made by
Deutsche Bank Aktiengesellschaft in its function as Calculation Agent; this may cause conflicts of interest
for Deutsche Bank Aktiengesellschaft.



No obligation to cause satisfaction of the Conditions to Settlement

An allocation of loss to the holders of the Securities following the determination of the occurrence of a
Credit Event requires that, in addition to the occurrence of a Credit Event, the Issuer gives notice to the
holders of the determination of a Credit Event. However, the Issuer is not obligated to give notice of the
determination of the occurrence of a Credit Event to cause satisfaction of the Conditions to Settlement, but
may also await the later occurrence of another Credit Event and satisfy the Conditions to Settlement in
relation to this later Credit Event; this may have an adverse effect on the interests of the holders, because
the settlement price determined after the occurrence of a subsequent Credit Event and the satisfaction of
the Conditions to Settlement may be lower than the price that, in accordance with the above, would have
applied to the Securities immediately following the restructuring.

Credit Linked Securities governed by English law, Portuguese law and Spanish law

Credit Linked Securities that are governed by English law or that are Spanish Global Securities may be
redeemed by the Issuer by payment of the par value amount and/or by the physical delivery of a given
number of specified assets and/or by payment of an amount depending on whether certain events (“Credit
Events”) have occurred in respect of one or more Reference Entities and, if so, on the value of certain
specified assets of the Reference Entity(ies) or where, if such events have occurred, on redemption the
Issuer’s obligation is to deliver certain specified assets. Credit Linked Securities that are Portuguese
Securities or Spanish Listed Securities may only be redeemed by the Issuer by payment of the par value
amount and/or by payment of an amount depending on whether one or more Credit Events have occurred
in respect of one or more Reference Entity(ies) and, if so, on the value of certain specified assets of the
Reference Entity(ies).

Events that will constitute a "Credit Event” for these purposes are as specified in the applicable Final
Terms (or Pricing Supplement, in the case of Exempt Securities) and as further described in the Credit
Linked Securities Annex for English law governed Securities and the Credit Linked Securities Annex for
Portuguese and Spanish law governed Securities. The Credit Events that apply to the Securities will be
specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) and may
include, without limitation, the occurrence of one or more of the following:

(@) Bankruptcy - the Reference Entity goes bankrupt;

(b) Failure to Pay - subject to a minimum threshold amount, the Reference Entity fails to pay any
amounts due on any of its borrowings (including its bonds or loans) or, where applicable,
guarantees;

(c) Obligation Acceleration - the Reference Entity defaults on a minimum amount of its borrowings

(including its bonds or loans) or, where applicable, guarantees and as a result such obligations
are accelerated;

(d) Obligation Default - the Reference Entity defaults on a minimum amount of its borrowings
(including its bonds or loans) or, where applicable, guarantees and as a result such obligations
are capable of being accelerated;

(e) Restructuring - following a deterioration of the Reference Entity's creditworthiness, any of its
borrowings or, where applicable, guarantees, subject to a minimum threshold amount of such
borrowings or, where applicable, guarantees, are restructured in such a way as to adversely affect
a creditor (such as a reduction or postponement of the interest or principal payable on a bond or
loan);

) Repudiation/Moratorium - (i) the Reference Entity repudiates or rejects, in whole or in part, its
obligations in relation to its borrowings or, where applicable, its guarantees, or it declares or
imposes a moratorium with respect to its borrowings or, where applicable, guarantees and (ii)
thereafter within a certain period it fails to pay any amounts due on any of its borrowings
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(including its bonds or loans) or, where applicable, its guarantees, or it restructures any of its
borrowings or, where applicable, guarantees in such a way as to adversely affect a creditor.

Prospective investors should note that not all of the possible Credit Events require an actual default with
respect to the obligations of a relevant Reference Entity. Securityholders could bear losses based on
deterioration in the credit of any relevant Reference Entity(ies) short of a default, subject to the provisions
set out in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

As further provided in each of the Credit Linked Securities Annex for English law governed Securities and
the Credit Linked Securities Annex for Portuguese and Spanish law governed Securities, the determination
as to whether or not a Credit Event has occurred may be made on the basis of a determination of a
committee established by ISDA for the purposes of making certain determinations in connection with credit
derivative transactions (a "Credit Derivatives Determinations Committee").

Where the Securities are governed by Spanish law, any such determination will be considered under
Spanish law to be a determination made by a third independent party made to the best of its knowledge
(de acuerdo con su leal saber y entender) and will be binding for the purposes of the Securities. Any such
determination shall be made by construing and interpreting certain events related to the Reference Entity
in accordance with English or New York law, depending on the location of the relevant Credit Derivatives
Determinations Committee, which may differ from the concepts and definitions of Spanish laws and
regulations or which could be alien to Spanish laws and regulations.

In certain circumstances, following the occurrence of a Credit Event if the relevant Credit Derivatives
Determinations Committee determines that one or more auctions will be held in accordance with any
Credit Derivatives Auction Settlement Terms published by ISDA in relation to obligations of appropriate
seniority of the Reference Entity, Credit Linked Securities may be redeemed by the Issuer by payment of
an amount linked to the value determined pursuant to the relevant auction. Investors should note that the
value determined pursuant to the ISDA auction (if applicable) will be determined by reference to
obligations of the Reference Entity which may not include the Reference Obligation and such value may
be lower than the market value that would otherwise have been determined in respect of the Reference
Obligation. In addition, if the Credit Event is a Restructuring Credit Event, in certain circumstances the
ISDA auction determined to be applicable may be for obligations of the Reference Entity of considerably
longer tenor than the Reference Obligation, and as a result it is very likely that the value determined
pursuant to such ISDA auction will be lower than the market value that would otherwise have been
determined in respect of the Reference Obligation.

Prospective investors should note that Deutsche Bank or an affiliate of Deutsche Bank may be a member
of the Credit Derivatives Determinations Committee responsible for determining the occurrence of Credit
Events for the purposes of certain credit derivatives transactions. This may cause conflicts of interest
which could affect its voting behaviour, and thus the determinations made by a Credit Derivatives
Determinations Committee, which may be detrimental to investors.

If a Reference Obligation is a subordinated debt obligation, investors in the Securities should be aware
that, on the occurrence of a Credit Event, the value of that Reference Obligation or the value determined
pursuant to the ISDA auction in respect of obligations of appropriate seniority (being subordinated
obligations) and (if the Credit Event is a restructuring) tenor of the relevant Reference Entity, as applicable,
will be less than that of senior unsecured obligations of the Reference Entity and therefore the amount (if
any) payable to investors in the Securities on redemption following a Credit Event will be lower (and is
more likely to be zero) than if that Reference Obligation were a senior unsecured obligation.

The market price of such Securities may be volatile and may be affected by, among other things, the
creditworthiness of the Reference Entity (which in turn may be affected by the economic, financial and
political events in one or more jurisdictions) and the time remaining until maturity.

Where the Securities are either English law governed Securities or Spanish Global Securities and provide
for physical delivery, the Issuer may determine that the specified assets to be delivered are either (a)



assets which for any reason (including, without limitation, failure of the relevant clearance system or due to
any law, regulation, court order or market conditions or the non-receipt of any requisite consents with
respect to the delivery of assets which are loans) it is impossible or illegal to deliver on the Settlement
Date or (b) assets which the Issuer and/or any Affiliate has not received under the terms of any transaction
entered into by the Issuer and/or such Affiliate to hedge the Issuer's obligations in respect of the
Securities. Any such determination may delay settlement in respect of the Securities and/or cause the
obligation to deliver such specified assets to be replaced by an obligation to pay a cash amount which, in
either case, may affect the value of the Securities and, in the case of payment of a cash amount, will affect
the timing of the valuation of such Securities and as a result, the amount of principal payable on
redemption. Prospective purchasers should carefully review the Terms and Conditions of the Securities
and the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) to ascertain
whether and how such provisions should apply to the Securities.

The Issuer’s obligations in respect of Credit Linked Securities are irrespective of the existence or amount
of the Issuer’s and/or any affiliates’ credit exposure to a Reference Entity and the Issuer and/or any affiliate
need not suffer any loss nor provide evidence of any loss as a result of the occurrence of a Credit Event.

Credit Linked Securities may also be “first to default credit linked securities” which refers to the
exposure to the credit risk of a basket of Reference Entities. Where a Credit Event occurs in relation to a
Reference Entity and Conditions to Settlement are satisfied, the Securities may be redeemed by the Issuer
as set out above but Conditions to Settlement may only be satisfied on one occasion. If Conditions to
Settlement are satisfied in respect of more than one Reference Entity on the same date, the Calculation
Agent will determine which Reference Entity is the Reference Entity in respect of which Conditions to
Settlement are satisfied. The basket of Reference Entities increases the likelihood that a Credit Event may
occur prior to the maturity date of the Securities.

The Issuer may issue “Portfolio Credit Linked Securities” which are Credit Linked Securities linked to
the performance of a portfolio of Reference Entities. Under Portfolio Credit Linked Securities the amount of
principal and interest (if any) payable by the Issuer is dependent on whether a Credit Event in respect of
one or more of Reference Entities has occurred. Where such Securities are "zero recovery" Portfolio
Credit Linked Securities, the loss suffered by investors on a Credit Event occurring in respect of a
Reference Entity will be equal to the entire weighting of that Reference Entity in the portfolio.

The Issuer may issue "Fixed Recovery Securities" which are Credit Linked Securities where the amount
payable on redemption of the Securities following the occurrence of a Credit Event is fixed.

The amount of interest payable on Credit linked interest Securities will depend on whether or not a Credit
Event has occurred in respect of one or more Reference Entities.

The Issuer may also issue "pass-through Securities" which are Credit Linked Securities under which the
amount of interest and/or principal (in each case if any) payable is dependent on amount(s) paid under a
"holding" of specified obligations of the Reference Entity. Further risk factors in relation to EM Pass-
Through Securities, a type of pass-through Securities, are set out below. Other types of pass-through
Securities will be Exempt Securities.

EM Pass-Through Securities

EM Pass-Through Securities are credit-linked to the performance of the Reference Entity and Obligations
of the Reference Entity (including the Reference Obligation comprising the Holding) and currency linked to
the convertibility of the currency in which the Securities are denominated from or into the Specified
Currency of the Securities and early redemption of the Securities may be triggered through certain events
which are linked to the performance and creditworthiness of the Reference Entity. Investors should note
that the amounts payable by the Issuer in respect of the Securities are linked to the value of and amounts
that would be received by a Holding Party in respect of the Holding (and therefore such amounts as they
would be reduced by deductions for withholding taxes as applicable) and that in certain circumstances the
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Securities will not pay interest and the amount paid to Securityholders on redemption may be less than the
amounts paid by it in respect of the Securities and may in certain circumstances be zero.

Investors should also note that (a) if an Inconvertibility Event has occurred and is subsisting, in lieu of
paying amounts in respect of the Securities in the Specified Currency, the Issuer may pay such amounts in
the currency in which the Securities are denominated and (b) if it is unlawful, impossible, or otherwise
impracticable for the Issuer to make payment of any such denomination currency amount, the Issuer may
postpone payment of such amount.

No Claim against any Reference Item

A Security will not represent a claim against any Reference Item to which the amount of principal and/or
interest payable, or, if physical settlement or Physical Delivery is specified as an applicable settlement
method for the Securities in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities), the amount of assets deliverable in respect of the Securities, is dependent and, in the event
that the amount paid by the Issuer or value of the specified assets delivered on redemption of the
Securities is less than the principal amount of the Securities, a Securityholder will not have recourse under
a Security to the Issuer or any Reference Item.

An investment in Securities linked to one or more Reference Items may entail significant risks not
associated with investments in conventional debt securities, including but not limited to the risks set out in
this section “Reference Items”. The amount paid or value of the specified assets delivered by the Issuer on
redemption of such Securities may be less than the principal amount of the Securities, together with any
accrued interest, and may in certain circumstances be zero.

REFERENCE RATES

As described in the section entitled “Description of the Securities — Description of Interest Rate and
Redemption Provisions”, Securities may be issued where the amount of interest payable or the amount
payable on redemption are linked to a Reference Rate.

Securities where the amount of interest payable or the amount payable on redemption are linked to a
Reference Rate can be volatile investments. Investors who purchase such Securities will be exposed to
the risk of a fluctuating Reference Rate and consequently variable interest amounts or redemption
amounts which cannot be pre-estimated. If such Securities are structured to include multipliers or other
leverage factors, or caps or floors, or any combination of those features, the market value of those
securities may be more volatile than that for securities that do not include these features.

RISK FACTORS RELATING TO CERTAIN FEATURES OF SECURITIES

A wide range of Securities may be issued under the Programme. The Issuer may issue Securities which
may have one or more of the features described below which contain particular risks for potential
investors. The amount of interest and/or principal payable and/or the amount of assets deliverable may
depend on these features alone and/or in combination with other features and Reference Items.
Prospective investors should be aware that they may lose all or a substantial portion of their investment. A
combination of more than one of the features outlined below may increase the volatility of the price of the
Securities in the secondary market.

Inverse variable rate Securities

The market value of Securities which bear or pay interest at a variable rate inversely linked to a specified
reference rate typically is more volatile than the market value of other more conventional floating or other
variable rate securities based on the same reference rate. These Securities are more volatile because an
increase in the relevant reference rate not only decreases the interest rate payable on the Securities, but
may also reflect an increase in prevailing interest rates, which may further adversely affect the market
value of these Securities.



Capped variable rate Securities

The maximum amount of interest payable in respect of Securities that bear or pay interest with a capped
variable rate will equal the sum of the reference rate and any specified margin subject to a specified
maximum rate. Consequently investors in these Securities will not benefit from any increase in the relevant
reference rate if, when added to the specified margin, such resulting rate is equal to or greater than the
maximum specified rate. The market value of these Securities would typically fall the closer the sum of the
relevant reference rate and any margin is to the maximum specified rate. The yield of Securities with a
capped variable rate may be considerably lower than that of similar Securities without a cap.

Securities whose interest and/or redemption amount is calculated by reference to a formula

Where an issue of Securities references a formula in the applicable Terms and Conditions (which may be
replicated in the applicable Final Terms or Pricing Supplement, in the case of Exempt Securities) or, in the
case of Exempt Securities, the Pricing Supplement as the basis upon which the interest payable and/or the
amount payable and/or assets deliverable on redemption is calculated potential investors should ensure
that they understand the relevant formula and if necessary seek advice from their own financial adviser.

In addition the effects of the formula may be complex with respect to expected amounts of interest and/or
amounts payable and/or assets deliverable on redemption and in certain circumstances may result in
increases or decreases in these amounts.

Participation in Performance

Where the amount of interest payable and/or amounts payable and/or assets deliverable on
redemption of Securities may be determined by reference to a ratio greater than one, prospective
investors should note that the effect of changes in the price or level of the floating rate or
Reference Item(s) payable will be magnified. Conversely, where the ratio is less than one, the effect
will be reduced and investors will not benefit (as applicable) from the full performance of the
floating rate or Reference Item(s).Securities issued at a substantial discount or premium.

The market value of securities issued at a substantial discount or premium from their principal amount tend
to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the price
volatility as compared to conventional interest-bearing securities with comparable maturities.

Partly-paid Securities (Exempt Securities only)

The Issuer may issue Securities (except within the United States or to U.S. persons) where the issue price
is payable in more than one instalment. Failure to pay any subsequent instalment could result in an
investor losing all of its investment.

Securities subject to Optional Redemption by the Issuer

Securities which include a redemption option by the Issuer are likely to have a lower market value than
similar securities which do not contain an Issuer redemption option. An optional redemption feature of the
Securities is likely to limit their market value. During any period when the Issuer may elect to redeem the
Securities, the market value of those Securities generally will not rise substantially above the price at
which they may be redeemed. This may also be the case prior to any redemption period.

The Issuer may be expected to redeem Securities when its cost of borrowing is lower than the interest rate
on the Securities. At those times, an investor generally would not be able to reinvest the redemption
proceeds at an effective interest rate as high as the interest rate on the Securities being redeemed and
may only be able to do so at a significantly lower rate. Potential investors should consider reinvestment
risk in light of other investments available at that time.
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The applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) will indicate whether
the Issuer has the right to redeem the Securities prior to maturity. The Issuer may exercise its right to
redeem the Securities if the yield on comparable Securities in the market falls which may result in the
investor only being able to invest the redemption proceeds in Securities with a lower yield. If specified in
the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), the Issuer will have
the right to redeem the Securities, if the Issuer is required to gross-up payments as a result of the
imposition of certain taxes. If the Issuer redeems the Securities prior to maturity, a holder of such
Securities is exposed to the risk that as a result of such early redemption its investment will have a lower
than expected yield.

Subordinated Securities

The Issuer may issue Subordinated Securities. The obligations of the Issuer in case of Subordinated
Securities constitute unsecured and subordinated obligations and will rank junior in priority of payment to
unsubordinated obligations. In the event of insolvency or liquidation of the Issuer, such obligations will be
subordinated to the claims of all unsubordinated creditors of the Issuer so that in any such event no
amounts will be payable in respect of such obligations until the claims of all unsubordinated creditors of the
Issuer have been satisfied in full. Subordinated Securities may pay a higher rate of interest than
comparable Securities which are unsubordinated, but there is a higher risk that an investor in
Subordinated Securities will lose all or some of its investment should the Issuer become insolvent.

No holder may set off its claims arising under the Securities against any claims of the Issuer. No security
of whatever kind is, or will at any time be, provided by the Issuer or any other person securing rights of the
holders under such Securities. Any such security that, notwithstanding the aforementioned, may have
been provided in the past or will be provided in the future by the Issuer or any third party shall not secure
the claims arising from the Subordinated Securities. No subsequent agreement may limit the subordination
or amend the maturity date in respect of the Securities to any earlier date or shorten any applicable notice
period (Kindigungsfrist).

If Subordinated Securities are repurchased by the Issuer or redeemed before the maturity date otherwise
than in compliance with certain regulatory requirements described in the Terms and Conditions which
need to be observed to maintain the qualification of the Securities as Tier 2 Capital, then the amounts
redeemed or paid must be returned to the Issuer irrespective of any agreement to the contrary.

Prior to the Issuer’s insolvency or liquidation, any claims for payment of interest and repayment of
principal, as well as any other claims under the Securities (the “Payment Claims”) will be subject to then
applicable regulatory rules implementing a bank regulatory recovery and resolution regime over the Issuer
that provide for the reduction, including to zero, of any such Payment Claims or the conversion of all or
part of such Payment Claims into one or more instruments that constitute core equity capital for the Issuer,
such as ordinary shares (a “Regulatory Bail-in"). This would occur if the Issuer becomes, or is deemed by
the German Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht —
the “BaFin” and together with any other competent authority assuming the relevant supervisory functions
currently performed by the BaFin the “Relevant Regulator”) to have become, “non-viable” (as defined
under the then-applicable law) and unable to continue its regulated banking activities. The extent to which
the principal amount of the Securities may be subject to a Regulatory Bail-in may depend on a number of
factors that may be outside of the Issuer’s control, and it will be difficult to predict when, if at all, a
Regulatory Bail-in will occur. Accordingly, trading behaviour in respect of the Securities may not follow the
trading behaviour associated with other types of securities. No Securityholder will have any claim against
the Issuer in connection with or arising out of the application of Regulatory Bail-in.

Securities that are subject to the legal, regulatory and taxation regimes of the jurisdiction of the
issuing branch and which limit the place for performance of obligations

Securities may be issued under the Programme by Deutsche Bank AG acting through a number of
branches including its branches in Italy, Portugal or Spain. Where such Securities are governed by the



laws of the relevant jurisdiction of the Branch and provide that all obligations of the Issuer under the
Securities are to be performed in that jurisdiction, investors should be aware that:

0] The Securities will be subject to the legal, regulatory and taxation regimes of that jurisdiction. This
may result in the Securities being subject to specific requirements or restrictions which may not be
imposed on similar Securities which are subject to different legal, regulatory or taxation regimes.

(i) Subject to the application of any relevant laws, investors will not be able to seek performance of
any such obligations in any other jurisdiction and in the event that any obligations could not be
performed in the specified jurisdiction (as a result of a change in law, regulation, by administrative
decision, force majeure or otherwise), an investor could not seek performance of such obligations
in an alternative jurisdiction.

A prospective investor should be aware of the risk of being subject to the relevant legal, regulatory and
taxation regimes and that in certain circumstances the application of such regimes could result in that
investor receiving a lower return (or no return at all) under the Securities.

Integral multiples of the Specified Denomination

If Securities are issued in one or more integral multiples of the Specified Denomination plus one or more
higher integral multiples of another smaller amount, it is possible that such Securities may be traded in
amounts that are not integral multiples of the minimum Specified Denomination. In such a case a holder
who, as a result of trading such amounts, holds an amount which is less than such minimum Specified
Denomination in its account with the relevant clearing system at the relevant time may not receive a
definitive Security in respect of such holding (should definitive Securities be printed) and would need to
purchase a principal amount of Securities such that its holding amounts to the Specified Denomination. If
definitive Securities are issued, holders should be aware that definitive Securities which have a
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid and
difficult to trade.

RISK FACTORS RELATED TO SECURITIES GENERALLY
Set out below is a brief description of certain risks relating to the Securities generally:
Modification and waivers

Meetings of Securityholders may be called to consider their interests generally either (a) in the case of
English law governed Securities, Italian law governed Securities and Spanish Securities, pursuant to the
Terms and Conditions of the Securities; (b) in the case of German law governed Securities, in accordance
with and subject to the German Bond Act (Schuldverschreibungsgesetz); and (c) in the case of Portuguese
law governed Securities, pursuant to the Terms and Conditions of the Securities and in accordance with
and subject to the Portuguese Commercial Companies Code (Cdodigo das Sociedades Comerciais). At
such meetings a defined majority of Securityholders may bind all Securityholders, including
Securityholders who did not attend and vote at the relevant meeting and Securityholders who voted in a
manner contrary to the majority.

In respect of English law governed Securities, the Terms and Conditions of the Securities also provide that
the Fiscal Agent and the Issuer may, without the consent of Securityholders, agree to (a) any modification
(subject to certain specific exceptions) of the Securities, the Coupons or the Receipts or the Agency
Agreement which is not prejudicial to the interests of the Securityholders or (b) any modification of the
Securities, the Coupons, the Receipts or the Agency Agreement which is of a formal, minor or technical
nature or is made to correct a manifest error or proven error or to comply with mandatory provisions of law.
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EU Savings Directive

Under Council Directive 2003/48/EC on the taxation of savings income (the “EU Savings Directive”),
Member States are required, from 1 July 2005, to provide to the tax authorities of another Member State
details of payments of interest (or similar income) paid by a person within its jurisdiction to an individual
resident in that other Member State or to certain limited types of entities established in that other Member
State. However, for a transitional period, Austria and Luxembourg are instead required (unless during that
period they elect otherwise) to operate a withholding system in relation to such payments (the ending of
such transitional period being dependent upon the conclusion of certain other agreements relating to
information exchange with certain other countries). A number of non-EU countries and territories including
Switzerland have agreed to adopt similar measures (a withholding system in the case of Switzerland) with
effect from the same date.

On 10 April 2013, the Prime Minister of Luxembourg announced Luxembourg's intention to abolish the
withholding tax procedure with effect as of 1 January 2015 in favour of the automatic exchange of
information procedure as provided for by the EU Savings Directive.

The European Commission has proposed certain amendments to the EU Savings Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.

Securityholders who are individuals should note that under § 10 (1)(c) of the Terms and Conditions of the
Securities the Issuer will not pay additional amounts in respect of any withholding tax imposed as a result
of this EU Savings Directive.

Taxation

Potential purchasers and sellers of 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 and/or any asset(s) are delivered.

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.

No Tax Gross-Up in respect of Certain Series of Securities

If the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) specify that no
withholding tax gross-up is applicable, the Issuer is not obliged to gross up any payments in respect of the
Securities and will not be liable for or otherwise obliged to pay any tax, duty, withholding or other payment
which may arise as a result of the ownership, transfer, presentation and surrender for payment, or
enforcement of any Security and all payments made by the Issuer will be made subject to any such tax,
duty, withholding or other payment which may be required to be made, paid, withheld or deducted.

Proposed Financial Transaction Tax

On 14 February 2013, the European Commission issued proposals, including a draft Directive, for a
financial transaction tax (“FTT") to be adopted in certain participating EU member states (including
Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia). If
these proposals are adopted in their current form, the FTT would be a tax primarily on "“financial
institutions" (which would include the Issuer) in relation to "financial transactions" (which would include the
conclusion or modification of derivative contracts and the purchase and sale of financial instruments).

Under the current proposals, the FTT would apply to persons both within and outside of the participating
member states. Generally, it would apply where at least one party is a financial institution, and at least one
party is established in a participating member state. A financial institution may be, or be deemed to be,
“established” in a participating member state in a broad range of circumstances, including (a) by



transacting with a person established in a participating member state or (b) where the financial instrument
which is subject to the financial transaction is issued in a participating member state.

At this stage, it is too early to say whether the FTT proposals will be adopted and in what form. However, if
the FTT is adopted based on the current proposals, then it may operate in a manner giving rise to tax
liabilities for the Issuer with respect to certain transactions (for example, with reference to its hedging
arrangements, or if physical settlement is applicable to certain types of Securities). The Issuer is, in certain
circumstances, able to pass on any such liabilities to holders of the relevant Instruments and therefore this
may result in investors receiving less than expected in respect of such Securities. It should also be noted
that the FTT could be payable in relation to relevant transactions by investors in respect of the Securities
(including secondary market transactions) if conditions for a charge to arise are satisfied. Primary market
transactions referred to in Article 5(c) of Regulation EC No 1287/2006 are exempt. There is however some
uncertainty in relation to the intended scope of this exemption for certain money market instruments and
structured issues.

The FTT proposal remains subject to negotiation between the participating member states described
above and is the subject of legal challenge. It may therefore be altered prior to any implementation, the
timing of which remains unclear. Additional EU member states may decide to participate. Prospective
holders of the Instruments are advised to seek their own professional advice in relation to the FTT.

U.S. Foreign Account Tax Compliance Act (FACTA) Withholding

Whilst the Securities are in global form and held within the clearing systems, in all but the most remote
circumstances, it is not expected that FATCA will affect the amount of any payment received by the
clearing systems (see “Taxation — Foreign Account Tax Compliance Act”). However, FATCA may affect
payments made to custodians or intermediaries in the subsequent payment chain leading to the ultimate
investor if any such custodian or intermediary generally is unable to receive payments free of FATCA
withholding. It also may affect payment to any ultimate investor that is a financial institution that is not
entitled to receive payments free of withholding under FATCA, or an ultimate investor that fails to provide
its broker (or other custodian or intermediary from which it receives payment) with any information, forms,
other documentation or consents that may be necessary for the payments to be made free of FATCA
withholding. Investors should choose the custodians or intermediaries with care (to ensure each is
compliant with FATCA or other laws or agreements related to FATCA) and provide each custodian or
intermediary with any information, forms, other documentation or consents that may be necessary for such
custodian or intermediary to make a payment free of FATCA withholding. Investors should consult their
own tax adviser to obtain a more detailed explanation of FATCA and how FATCA may affect them. The
Issuer’s obligations under the Securities are discharged once it has paid the common depositary or
common safekeeper for the clearing systems (as bearer or registered holder of the Securities) and the
Issuer has therefore no responsibility for any amount thereafter transmitted through hands of the clearing
systems and custodians or intermediaries.

Early Redemption Unwind Costs

Prospective investors should note that, if so specified in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities), the Early Redemption Amount in respect of certain Series
of Securities will include a deduction in respect of Early Redemption Unwind Costs. If the Early
Redemption Unwind Costs are stated to be Standard Early Redemption Costs, then such amount will
comprise an amount determined by the Calculation Agent equal to the sum of (without duplication) of all
costs, expenses (including loss of funding), tax and duties incurred by the Issuer in connection with the
redemption of the Securities and, in respect of any Security that is not an Italian Security, the related
termination, settlement or re-establishment of any hedge or related trading position.

Hedging

In the ordinary course of its business, including without limitation in connection with its market making
activities, the Issuer and/or any of its affiliates may effect transactions for its own account or for the
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account of its customers and hold long or short positions in Reference Item(s) or related derivatives. In
addition, in connection with the offering of the Securities, the Issuer and/or any of its affiliates may enter
into one or more hedging transactions with respect to the Reference Item(s) or related derivatives. In
connection with such hedging or market-making activities or with respect to proprietary or other trading
activities by the Issuer and/or any of its affiliates, the Issuer and/or any of its affiliates may enter into
transactions in the Reference Item(s) or related derivatives which may affect the market price, liquidity or
value of the Securities and which could be adverse to the interests of the relevant Securityholders.

Conflicts of Interest

Where the Issuer acts as Calculation Agent or the Calculation Agent is an affiliate of the Issuer, potential
conflicts of interest may exist between the Calculation Agent and Securityholders, including with respect to
certain determinations and judgements that the Calculation Agent may make pursuant to the Securities
that may influence the amount receivable or specified assets deliverable on redemption of the Securities.

The Issuer and any Dealer may at the date hereof or at any time hereafter, be in possession of information
in relation to a Reference Item that is or may be material in the context of the Securities and may or may
not be publicly available to Securityholders. There is no obligation on the Issuer or any Dealer to disclose
to Securityholders any such information.

The lIssuer and/or any of its affiliates may have existing or future business relationships with any
Reference Item(s) (including, but not limited to, lending, depositary, risk management, advisory and
banking relationships), and will pursue actions and take steps that they or it deems necessary or
appropriate to protect their and/or its interests arising therefrom without regard to the consequences for a
Securityholder.

Substitution of the Issuer

Subject to certain requirements, the Terms and Conditions contain provisions allowing for substitution of
the Issuer or a change of the branch through which the Issuer acts. Without prejudice to the requirements
of any jurisdiction where any Securities are admitted to trading, for so long as (i)(a) the Securities are listed
on the ltalian Stock Exchange and (b) the rules of Borsa lItaliana S.p.A. as interpreted by it so require,
(i)(a) the Securities are listed on any of the Spanish Stock Exchanges or regulated markets and (b) the
rules of such Spanish Stock Exchange or regulated markets, as interpreted by them, so require, or (iii)(a)
the Securities are listed on any Portuguese regulated market including Euronext Lisbon and (b) the rules
of such regulated markets, as interpreted by the relevant managing entities, so require, any substitution of
the Issuer or the branch through which the Issuer acts may be subject to certain further conditions or
requirements of such Stock Exchange or regulated market. Where any further conditions or requirements
apply and the Issuer wishes to substitute itself or change the branch through which the Issuer acts, the
Issuer may delist the relevant Securities from the relevant Stock Exchange or regulated market and is not
obliged to list the Securities on any other Stock Exchange or regulated market.

RISKS FACTORS RELATED TO THE MARKET GENERALLY
Set out below is a brief description of certain market risks.
The secondary market generally

Securities may have no established trading market when issued, and one may never develop. If a market
does develop, it may not be very liquid. Therefore, investors may not be able to sell their Securities easily
or at prices that will provide them with a yield comparable to similar investments that have a developed
secondary market. This is particularly the case for Securities that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies or have been
structured to meet the investment requirements of limited categories of investors. These types of
Securities generally would have a more limited secondary market and more price volatility than



conventional debt securities. llliquidity may have a severely adverse effect on the market value of
Securities.

In case of admission to trading of Portuguese Securities that are Certificates or certain other Securities (as
may be required by the relevant regulations) to the Euronext Lisbon regulated market, and except if
otherwise accepted by Euronext Lisbon, at least one liquidity provider acceptable to Euronext Lisbon in
accordance with its Rulebooks will be appointed (pursuant to a liquidity provision agreement entered into
between such liquidity provider and Euronext Lisbon and reflecting the standard terms required by
Euronext Lisbon) to act as market-maker by displaying bid and offer prices not differing more than the
maximum spread (the so called “bid/ask spread”) allowed under the applicable rules.

In connection with the Spanish Listed Securities, the Issuer or any agent on its behalf will ensure that any
market-making activities are legally and validly carried out and any transactions or orders to trade in their
capacity as market-makers are consistent and conform to accepted market practices on the relevant
regulated market complying with the relevant requirements applicable to the type of Spanish Listed
Securities issued and the specific regulated market on which such Spanish Listed Securities are listed in
accordance with Article 83ter of the Spanish Law 24/1988, of 28 July, on the Securities Market. In
particular, with respect to offers to retail investors, the Issuer will appoint a liquidity provider (entidad de
liquidez) in accordance with Circular -1/2010, of 12 April 2010, on the description and governing rules of
the Debt Electronic System within AIAF (Sistema Electronico de Negociacién de Deuda or SEND). Similar
rules may apply with respect to Certificates and Notes listed on other segments of AIAF.

Market Price Risk

The market prices of the Securities depends on various factors, such as changes of interest rate levels,
the policy of central banks, overall economic developments, inflation rates or the supply and demand for
the relevant type of Security. The market price of the Securities may also be negatively affected by an
increase in the Issuer's credit spreads, i.e. the difference between yields on the Issuer's debt and the yield
of government bonds or swap rates of similar maturity. The Issuer’s credit spreads are mainly based on its
perceived creditworthiness but also influenced by other factors such as general market trends as well as
supply and demand for such Securities.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Securities in the Specified Currency. This presents certain
risks relating to currency conversion if an investor’'s financial activities are denominated principally in a
currency or currency unit (the “Investor’s Currency”) other than the Specified Currency. These include
the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction
over the Investor’s Currency may impose or modify exchange controls. An appreciation in the value of the
Investor’'s Currency relative to the Specified Currency would decrease (a) the Investor's Currency-
equivalent yield on the Securities, (b) the Investor's Currency equivalent value of the principal payable on
the Securities and (c) the Investor’s Currency equivalent market value of the Securities.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

In addition, there is the risk that the Specified Currency is or becomes illiquid and/or subject to currency
restrictions including conversion restrictions and exchange controls imposed by authorities with jurisdiction
over the Specified Currency. The applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities) may determine that payments under the Securities may be made in another currency as the
Specified Currency due to certain currency restrictions or the illiquidity of the Specified Currency. In such
cases the Securityholders could be exposed to specific risks connected to the currency in which payments
are actually made. Investors may also suffer disadvantages and losses due to the circumstance that they
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do not receive payment in the Specified Currency, e.g. if amounts in the Specified Currency are needed to
fulfil own payment obligations in the Specified Currency.

Such currency risks generally depend on factors over which the Issuer and the Securityholder have no
control, such as economic and political events and the supply of and demand for the relevant currencies.
In recent years, rates of exchange for certain currencies have been highly volatile, and such volatility may
be expected to continue in the future. Fluctuations in any particular exchange rate that have occurred in
the past are not necessarily indicative, however, of fluctuations in the rate that may occur during the term
of any Security.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Securities. Where a
Series of Securities is rated, such rating will not necessarily be the same as the rating assigned to the
Securities to be issued under the Programme. The ratings may not reflect the potential impact of all risks
related to structure, market, additional factors discussed above, and other factors that may affect the value
of the Securities. A credit rating is not a recommendation to buy, sell or hold securities and may be revised
or withdrawn by the rating agency at any time. Any ratings assigned to Securities as at the date of this
Prospectus are not indicative of future performance of the Issuer’s business or its future creditworthiness.

In general, European regulated investors are restricted under Regulation (EC) No. 1060/2009 (as
amended) (the "CRA Regulation") from using credit ratings for regulatory purposes, unless such ratings
are issued by a credit rating agency established in the EU and registered under the CRA Regulation (and
such registration has not been withdrawn or suspended). Such general restriction will also apply in the
case of credit ratings issued by non-EU credit rating agencies, unless the relevant credit ratings are
endorsed by an EU-registered credit rating agency or the relevant non-EU rating agency is certified in
accordance with the CRA Regulation (and such endorsement action or certification, as the case may be,
has not been withdrawn or suspended). The list of registered and certified rating agencies published by
the European Securities and Markets Authority (ESMA) on its website in accordance with the CRA
Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as
there may be delays between certain supervisory measures being taken against a relevant rating agency
and the publication of the updated ESMA list. Certain information with respect to the credit rating agencies
and ratings is set out in the "Risk Factors Regarding the Issuer” section of this Prospectus and, in respect
of any Securities that are rated, will be disclosed in the Final Terms (or Pricing Supplement, in the case of
Exempt Securities).

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (a) Securities are legal investments for it, (b) Securities can be used
as collateral for various types of borrowing and (c) other restrictions apply to its purchase or pledge of any
Securities. Financial institutions should consult their legal advisers or the appropriate regulators to
determine the appropriate treatment of Securities under any applicable risk-based capital or similar rules.

Certain considerations relating to public offers of Spanish Listed Securities

As described in the applicable Final Terms, Spanish Listed Securities may be distributed by means of a
public offer made during an offer period specified in the applicable Final Terms. During such offer period,
the Issuer and/or any other person specified in the applicable Final Terms may reserve the right to cancel
such offer and/or to scale back applications for such offer in the event of over-subscription. In such
circumstances, an applicant investor may not be issued any Spanish Listed Securities or may be issued a
number of Spanish Listed Securities which is less than the amount for which such applicant investor
applied. Any payments made by an applicant investor for Spanish Listed Securities that are not issued to
such applicant investor for any such reason will be refunded. However, there will be a time lag in making
any reimbursement and no interest will be payable in respect of any such amounts unless the time lag



lasts for two weeks or more, in which case the legal interest (interes legal) will be payable in respect of any
such unpaid amount but only in respect of the period of such time lag beginning from the expiry of such
initial two week period and ending on but excluding the date that such amount is repaid to the investor.
The applicant investor may also be subject to reinvestment risk.

Further, investors should note that, in certain circumstances, Spanish Listed Securities may not be issued
on the originally designated issue date, for example because either the Issuer and/or any other person
specified in the applicable Final Terms has reserved the right to postpone such issue date or, following the
publication of a supplement to this Base Prospectus the Issuer has decided to postpone such issue date to
allow investors who had made applications to subscribe for Spanish Listed Securities before the date of
publication of such supplement to exercise their right to withdraw their acceptances. In the event that the
issue date is so delayed, no interest shall accrue (if applicable) until the issue date of the Securities and no
compensation shall be payable.

In the event that the rating of the Issuer or any particular offer of Spanish Listed Securities is downgraded,
the Issuer will prepare a Supplement to this Base Prospectus and a revocation period will be opened with
respect to those subscription orders that have been received from investors prior to the downgrading of the
Issuer or the offer of Spanish Listed Securities.

In any case, the Issuer will procure that the Spanish Listed Securities are listed on the relevant Spanish
regulated market no later than thirty days after subscription of the Spanish Listed Securities. Any delay will
be published in accordance with the provisions on notices set out in the Terms and Conditions.

Certain considerations relating to public offers of Securities in Italy

As described in the applicable Final Terms, Securities may be distributed by means of a public offer made
during an offer period specified in the applicable Final Terms. During such offer period, the Issuer and/or
any other person specified in the applicable Final Terms may reserve the right to cancel such offer and/or
to scale back applications for such offer in the event of over-subscription. In such circumstances, an
applicant investor may not be issued any Securities or may be issued a number of Securities which is less
than the amount for which such applicant investor applied. Any payments made by an applicant investor
for Securities that are not issued to such applicant investor for any such reason will be refunded. However,
there will be a time lag in making any reimbursement, no interest will be payable in respect of any such
amounts. The applicant investor may be subject to reinvestment risk.

Further, investors should note that, in certain circumstances, Securities may not be issued on the originally
designated issue date, for example because either the Issuer and/or any other person specified in the
applicable Final Terms has reserved the right to postpone such issue date or, following the publication of a
supplement to this Prospectus the Issuer has decided to postpone such issue date to allow investors who
had made applications to subscribe for Securities before the date of publication of such supplement to
exercise their right to withdraw their acceptances. In the event that the issue date is so delayed, no interest
shall accrue (if applicable) until the issue date of the Securities and no compensation shall be payable.
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CONSENT TO USE THE PROSPECTUS

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing the
Securities is — if and to the extent stated in the applicable Final Terms of a particular issue of Securities
(the Issuer may give a general consent or consent to one or more specified Dealers and/or financial
intermediaries) — entitled to use the Prospectus for the subsequent resale or final placement of the
Securities in Germany, Luxembourg, Austria, Belgium, Denmark, France, Ireland, Italy, the Netherlands,
Portugal, Spain, Sweden, the United Kingdom of Great Britain and/or Northern Ireland for the offer period,
provided however, that the Prospectus is still valid in accordance with Article 11 of the Luxembourg Law
relating to prospectuses for securities (Loi relative aux prospectus pour valeurs mobiliéres) which
implements Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 (as
amended). The relevant offer period is specified in the Final Terms. The Issuer accepts responsibility for
the information given in this Prospectus and the Final Terms for each tranche of Securities also with
respect to such subsequent resale or final placement of the relevant Securities.

The Prospectus may only be delivered to potential investors together with all supplements published
before such delivery. Any supplement to the Prospectus is available for viewing in electronic form on the
website of the Luxembourg Stock Exchange (www.bourse.lu) and on the website of the Issuer
(www.db.coml/ir).

When using the Prospectus, each Dealer and/or relevant further financial intermediary must make certain
that it complies with all applicable laws and regulations in force in the respective jurisdictions.

In the event of an offer being made by a Dealer and/or a further financial intermediary the Dealer
and/or the further financial intermediary shall provide information to investors on the terms and
conditions of the Securities at the time of that offer.

Any Dealer and/or further financial intermediary using the Prospectus shall state on its website
that it uses the Prospectus in accordance with this consent and the conditions attached to this
consent.

The Issuer may at its sole discretion revoke any such consent.

RESPONSIBILITY STATEMENT

Deutsche Bank Aktiengesellschaft (the “Responsible Person” and together with its subsidiaries and
affiliates “Deutsche Bank”) with its registered office in Frankfurt is solely responsible for the information
given in this Prospectus. The Issuer hereby declares that to the best of its knowledge and belief, having
taken all reasonable care to ensure that such is the case, the information contained in this Prospectus is in
accordance with the facts and contains no omission likely to affect its import.



GENERAL DESCRIPTION OF THE PROGRAMME
GENERAL
Securities to be issued under the programme

The Programme allows for the issue of Notes, Certificates and Pfandbriefe (together “Securities”).
Certificates to be issued under the prospectus are debt instruments without a principal amount while notes
and Pfandbriefe will have a principal amount. Securities may be issued as Non-Exempt Securities or
Exempt Securities. “Non-Exempt Securities” means Securities which are to be admitted to trading on a
regulated market for the purposes of the Markets in Financial Instruments Directive (Directive 2004/39/EC)
and/or or offered in the European Economic Area in circumstances where no exemption is available under
Article 3.2 of Directive 2003/71/EC (the “Prospectus Directive”) (as implemented in the relevant Member
State(s)) and therefore where a prospectus is required to be published thereunder. “Exempt Securities”
means Securities which are neither to be admitted to trading on a regulated market in the European
Economic Area nor offered in the European Economic Area in circumstances where a prospectus is
required to be published under the Prospectus Directive.

Non-Exempt Securities
The following types of Securities may be issued under the Programme as Non-Exempt Securities:
1. Fixed Rate and Zero Coupon Securities

If Fixed Rate or Zero Coupon Securities are issued as Notes or Certificates, the terms and
conditions of such Securities are set out in the set of Terms and Conditions for fixed rate and zero
coupon Securities other than Pfandbriefe (“Option 17), as descibed in more detail under the
section “Issue Procedures” on page 77 and “Terms and Conditions” on pages 98 and 471. If Fixed
Rate or Zero Coupon Securities other than Pfandbriefe are issued in registered form and not in
bearer form (as described under “Form” below) the terms and conditions of such Securities are
formed by both Option | and the Registered Securities Annex set out on page 958. If Fixed Rate
or Zero Coupon Securities are issued as Pfandbriefe, the terms and conditions of such Securities
are set out in the set of Terms and Conditions for fixed rate or zero coupon Pfandbriefe
(“Option 11I"), as descibed in more detail under the section “Issue Procedures” on page 77 and
“Terms and Conditions” on pages 98 and 471. Pfandbriefe cannot be issued in registered form.
The other sets of Terms and Conditions available under the Programme, i.e. Options Il to VI in the
case of Fixed Rate or Zero Coupon Notes or Certificates, and Options I, I, IV, V and VI in the
case of Fixed Rate or Zero Coupon Pfandbriefe, respectively, are not relevant for Fixed Rate or
Zero Coupon Securities.

2. Floating Rate Securities

If Floating Rate Securities are issued as Notes or Certificates, the terms and conditions of such
Securities are set out in the set of Terms and Conditions for floating rate Securities other than
Pfandbriefe (“Option II"), as descibed in more detail under the section “Issue Procedures” on
page 77 and “Terms and Conditions” on pages 98 and 471. If Floating Rate Securities other than
Pfandbriefe are issued in registered form and not in bearer form (as described under “Form”
below) the terms and conditions of such Securities are formed by both Option Il and the
Registered Securities Annex set out on page 958. If Floating Rate Securities are issued as
Pfandbriefe, the terms and conditions of such Securities are set out in the set of Terms and
Conditions for floating rate Pfandbriefe (“Option 1V”), as descibed in more detail under the section
“Issue Procedures” on page 77 and “Terms and Conditions” on pages 98 and 471. Pfandbriefe
cannot be issued in registered form. The other sets of Terms and Conditions available under the
Programme, i.e. Options I, IIl, IV, V and VI in the case of Floating Rate Notes or Certificates, and
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Options I, 11, 1ll, V and VI in the case of Floating Rate Pfandbriefe, respectively, are not relevant
for Floating Rate Securities.

Structured Securities

The Programme allows for the issue of (i) Equity Linked Redemption Securities, (ii) Equity Linked
Interest Securities, (iii) Index Linked Redemption Securities, (iv) Index Linked Interest Securities
and (v) Inflation Index Linked Interest Securities. The terms and conditions of such Structured
Securities are set out in the set of Terms and Conditions for Structured Securities (“Option V"), as
descibed in more detail under the section “Issue Procedures” on page 77 and “Terms and
Conditions” on pages 98 and 471. Structured Securities cannot be issued as Pfandbriefe. If
Structured Securities are issued in registered form and not in bearer form (as described under
“Form” below) the terms and conditions of such Securities are formed by both Option V and the
Registered Securities Annex set out on page 958. The other sets of Terms and Conditions
available under the Programme, i.e. Options | to IV and Option VI are not relevant for Structured
Securities.

Credit Linked Securities

If Credit Linked Securities are governed by German law, the terms and conditions of such
Securities are set out in the set of Terms and Conditions for German law governed Credit Linked
Securities (“Option VI”), as descibed in more detail under the section “Issue Procedures” on page
77 and “Terms and Conditions” on pages 98 and 471. German law governed Credit Linked
Securities cannot be issued in registered form or as Pfandbriefe. The other sets of Terms and
Conditions available under the Programme, i.e. Options | to V are not relevant for Credit Linked
Securities governed by German law.

If Credit Linked Securities are governed by English law, the terms and conditions of such
Securities are set out in the Credit Linked Securities Annex for English Law Governed Securities
set out on page 805 together with either Option | (if the Securities bear fixed rate interest), Option
Il (if the Securities bear floating rate interest) or Option V (if the Securities bear structured
interest). The relevant Option (i.e. Option I, 1l or V) sets out the basic terms and conditions and the
amendments contained in the relevant Annexes are with respect to such terms and conditions. If
the English law governed Credit Linked Securities are issued in registered form and not in bearer
form (as described under “Form” below) the terms and conditions of such Securities are formed by
(i) Credit Linked Securities Annex for English Law Governed Securities, (ii) either Option |, Option
Il or Option V, and (iii) the Registered Securities Annex set out on page 958. The other sets of
Terms and Conditions available under the Programme, i.e. Options Il to VI (if the Securities bear
fixed rate interest), Options | and Ill to VI (if the Securities bear floating rate interest) or Options |
to IV and VI (if the Securities bear structured interest) are not relevant for Credit Linked Securities
governed by English law.

If Credit Linked Securities are governed by Portuguese or Spanish law, the terms and conditions
of such Securities are set out in the Credit Linked Securities Annex for Portuguese and Spanish
Law Governed Securities set out on page 887 together with either Option | (if the Securities bear
fixed rate interest), Option Il (if the Securities bear floating rate interest) or Option V (if the
Securities bear structured interest). If the Portuguese or Spanish law governed Credit Linked
Securities are issued in registered form and not in bearer form (as described under “Form” below)
the terms and conditions of such Securities are formed by (i) Credit Linked Securities Annex for
Portuguese and Spanish Law Governed Securities, (i) either Option I, Option Il or Option V, and
(iii) the Registered Securities Annex set out on page 958. The other sets of Terms and Conditions
available under the Programme, i.e. Options Il to VI (if the Securities bear fixed rate interest),
Options | and Il to VI (if the Securities bear floating rate interest) or Options | to IV and VI (if the
Securities bear structured interest) are not relevant for Credit Linked Securities governed by
Portuguese or Spanish law.



Exempt Securities

The same type of Securities described under 1. to 4. above may also be issued as Exempt Securities.
Thus the description set out under 1. to 4. above also applies to Exempt Securities in regard to terms and
conditions of such Securities. The Programme furthermore allows the issue of additonal types of
Structured Securities which may only be issued as Exempt Securities, i.e.

e Commodity Linked Securities;
e  Currency Linked Securities;
e Fund Linked Securities; or

e other forms of Securities agreed between the relevant Dealer or Lead Manager and the
Issuer.

In addition to the options set out above the relevant Options and Annexes, respectively, there will also be
further options depending on the applicable law or jurisdiction of the issuing branch.

Governing law of the Securities

Both Non-Exempt Securities and Exempt Securities may be governed by German law, English law, Italian
law, Portuguese law or Spanish law, as specified in the applicable Final Terms (or Pricing Supplement, in
the case of Exempt Securities).

Dealers

Under this Programme, the Issuer may from time to time issue Securities other than Spanish Listed
Securities to one or more of Deutsche Bank Aktiengesellschaft, Deutsche Bank AG, London Branch,
Deutsche Bank AG, Zurich Branch, Deutsche Bank Luxembourg S.A., Deutsche Bank AG, Hong Kong
Branch, Deutsche Bank AG, Singapore Branch, in each case acting as a Dealer and/or to any other Dealer
appointed from time to time in accordance with the Dealer Agreement which appointment may be for a
specific issue or on an ongoing basis (each a “Dealer” and together the “Dealers”). For Spanish Listed
Securities each Dealer (each a “Dealer”) shall be a Dealer appointed from time to time in accordance with
the Dealer Agreement but may not be Deutsche Bank Aktiengesellschaft, whether acting through its head
office or any of its branches. References in this Prospectus to the “relevant Dealer” shall, in the case of
an issue of Securities being (or intended to be) subscribed by more than one Dealer, be to all Dealers
agreeing to purchase such Securities.

Form

Notes and Certificates may be issued in (i) bearer form, (ii) registered form, or (iii) in the case of Securities
specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) to be
Italian Securities, Portuguese Securities or Spanish Listed Securities, dematerialised book-entry form.
Pfandbriefe may only be issued in bearer form. The maximum aggregate principal amount of all Securities
from time to time outstanding under the Programme will not exceed Euro 80,000,000,000 (or its equivalent
in other currencies calculated as described in the Dealer Agreement), subject to increase in accordance
with the terms of the Dealer Agreement which would require a supplement pursuant to Article 16 of the
Prospectus Directive.

Issuer

Securities may be issued by the Issuer through its head office in Frankfurt am Main and acting through its
London branch, Milan branch, Sydney branch, Deutsche Bank AG, Sucursal em Portugal (its Portuguese
branch), Deutsche Bank AG, Sucursal en Espafia (its Spanish branch) or any of its other branch offices
outside Germany (other than its New York branch). All Securities constitute obligations of Deutsche Bank
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Aktiengesellschaft. All Italian Securities will be issued by the Issuer acting through its Milan branch, all
Portuguese Securities will be issued by the Issuer acting through its Portuguese branch and all Spanish
Securities will be issued by the Issuer acting through its Spanish branch.

Guarantee

Certain Series (as defined below) of Securities issued by the Issuer acting through its London branch may
be guaranteed by Deutsche Bank Aktiengesellschaft, acting through its New York branch.

Distribution

Securities may be distributed by way of public offer or private placement and, in each case, on a
syndicated or non-syndicated basis. The method of distribution of each Tranche will be stated in the
relevant Final Terms (the “Final Terms”) or, in the case of Exempt Securities, Pricing Supplement (the
"Pricing Supplement”).

Public offers may be made to each person in Luxembourg, Austria, Belgium, Denmark, France, Germany,
Ireland, Italy, the Netherlands, Portugal, Spain and the United Kingdom of Great Britain and Northern
Ireland as well as any other jurisdictions to which the Prospectus has been subsequently passported (as
specified in the applicable Final Terms) under Article 18 of the Prospectus Directive as implemented in
Luxembourg. In other EEA countries, offers will only be made pursuant to an exemption under the
Prospectus Directive as implemented in such jurisdictions.

Series and Tranches

Securities will be issued on a continuous basis in tranches (each a “Tranche”), each Tranche consisting of
Securities which are identical in all respects (including as to admission to trading and listing). One or more
Tranches, which are (i) expressed to be consolidated and forming a single series and (ii) identical in all
respects, (except for different issue dates, interest commencement dates, issue prices and dates for first
interest payments) may form a series (“Series”) of Securities. Further Securities may be issued as part of
existing Series. The specific terms of each Tranche will be set forth in the applicable Final Terms (or
Pricing Supplement, in the case of Exempt Securities).

Denomination and Issue Price

Notes, Pfandbriefe and Certificates will be issued in such denominations as may be agreed between the
Issuer and the relevant Dealer(s) and as indicated in the applicable Final Terms (or Pricing Supplement, in
the case of Exempt Securities). If the Securities are admitted to trading on a European Economic Area
exchange or offered to the public in a Member State of the European Economic Area in circumstances
which require the publication of a prospectus under the Prospectus Directive, the minimum Specified
Denomination of the Securities will be Euro 1,000 (or, if the Securities are denominated in a currency other
than the Euro, the equivalent amount in such currency) or such higher amount as may be allowed or
required from time to time by the relevant Central Bank (or equivalent body) or any laws or regulations
applicable to the relevant Specified Currency.

Certificates will be issued as may be agreed between the Issuer and the relevant Dealer(s) and as
indicated in the applicable Final Terms. If the Certificates are admitted to trading on a European Economic
Area exchange or offered to the public in a Member State of the European Economic Area in
circumstances which require the publication of a prospectus under the Prospectus Directive, the minimum
issue price per Certificate will be at least Euro 1,000 (or, if the Securities are denominated in a currency
other than the Euro, the equivalent amount in such currency) or such higher amount as may be allowed or
required from time to time by the relevant Central Bank (or equivalent body) or any laws or regulations
applicable to the relevant Specified Currency.

Securities may be issued at an issue price which is at par or at a discount to, or premium over, par, as
specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).



Listing

References in this Prospectus to Securities which are intended to be listed (and all related references)
shall mean that such Securities have been admitted to trading on the Luxembourg Stock Exchange’s
regulated market and have been listed on the Official List of the Luxembourg Stock Exchange. The
Luxembourg Stock Exchange’s regulated market is a regulated market for the purposes of the Markets in
Financial Instruments Directive (Directive 2004/39/EC). The Programme provides that Securities may be
listed or admitted to trading on the regulated markets of the Frankfurt Stock Exchange, the Italian Stock
Exchange, the Spanish Stock Exchanges (Madrid, Barcelona, Bilbao and/or Valencia), Euronext Lisbon or
the AIAF Fixed Income Securities Market or on the SIX Swiss Exchange or an unregulated market such as
the “Euro MTF” market of the Luxembourg Stock Exchange or the Open Market (Freiverkehr) of the
Frankfurt Stock Exchange, as may be agreed between the Issuer and the relevant Dealer(s) in relation to
each issue. The Issuer may also issue unlisted Securities and/or Securities not admitted to trading on any
market.

Money Market Instruments

Under Part Il of the Law, prospectuses for the admission to trading of money market instruments having a
maturity at issue of less than 12 months and complying also with the definition of securities are not subject
to the approval provisions of Part Il and do not need to be approved by the CSSF. Any offers to the public
of such securities in Luxembourg would be subject to the prior approval by the CSSF of a simplified
prospectus pursuant to Part Ill, Chapter 1 of the Law.

Clearing

Bearer Securities will be accepted for clearing through one or more Clearing Systems as specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities). These Clearing Systems
will include those operated by Clearstream Banking AG, Frankfurt (“CBF”), Clearstream Banking, société
anonyme, Luxembourg (“CBL”"), Euroclear Bank S.A./N.V. (“Euroclear”) and SIX SIS AG, Olten,
Switzerland (“SIS”).

Registered Securities will either (i) be deposited with a custodian for, and registered in the name of a
nominee of, the Depository Trust Company (“DTC”) or (ii) be deposited with a common depositary for, and
registered in the name of a common nominee of, Euroclear and CBL, as specified in the applicable Final
Terms (or Pricing Supplement, in the case of Exempt Securities). No beneficial owner of an interest in a
Registered Global Security will be able to transfer such interest, except in accordance with the applicable
procedures of DTC, Euroclear and CBL, in each case to the extent applicable.

Securities which are specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities) to be Italian Securities (the “Italian Securities”) will be accepted for clearing through Monte
Titoli S.p.A. (“Monte Titoli”).

Securities which are specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities) to be Portuguese Securities (the “Portuguese Securities”) will be centralised through
Interbolsa Sociedade Gestora de Sistemas de Liquidacdo e de Sistemas Centralizados de Valores
Mobiliarios, S.A (“Interbolsa”).

Securities which are specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities) to be Spanish Global Securities (the "Spanish Global Securities") will be accepted for
clearing through one or more Clearing Systems as specified in the applicable Final Terms (or Pricing
Supplement). The Clearing Systems will include those operated by CBF, CBL and Euroclear.

Securities which are specified in the applicable Final Terms to be Spanish Listed Securities (the “Spanish
Listed Securities” and, together with Spanish Global Securities, "Spanish Securities") will be accepted
for clearing through Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidaciéon de
Valores, S.A., Unipersonal (“Iberclear”).
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Agents

Deutsche Bank Aktiengesellschaft will (in respect of German law governed Securities) and its London
branch will (in respect of Spanish Global Securities and all English law governed Securities) act as fiscal
agent (the “Fiscal Agent”), unless otherwise stated in the applicable Final Terms (or Pricing Supplement,
in the case of Exempt Securities). Deutsche Bank S.p.A., or such other entity as is specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), will act as fiscal agent
(the “Fiscal Agent”) and Italian paying agent (the “Italian Paying Agent”) in respect of Italian Securities.
Deutsche Bank Aktiengesellschaft, Sucursal em Portugal, or such other entity as is specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), in either case an affiliate
member of Interbolsa, will act as fiscal agent (the “Fiscal Agent”) and Portuguese paying agent (the
“Portuguese Paying Agent”) in respect of Portuguese Securities. A fiscal agent (the “Fiscal Agent”) and
a Spanish paying agent (the “Spanish Paying Agent”) will be appointed to act in respect of each issuance
of Spanish Listed Securities. Deutsche Bank Aktiengesellschaft, Zurich branch will act as Swiss paying
agent (the “Swiss Paying Agent”) in respect of Swiss Securities.

Where indicated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities),
Deutsche Bank Aktiengesellschaft, Deutsche Bank Luxembourg S.A., Deutsche Bank AG, London Branch,
the Italian Paying Agent, the Portuguese Paying Agent, the Spanish Paying Agent, the Swiss Paying
Agent and such other institutions as may be specified, will act, together with the Fiscal Agent, as paying
agents (the “Paying Agents”). Deutsche Bank Luxembourg S.A. will also act as Luxembourg listing agent
(the “Luxembourg Listing Agent”) and the transfer agent (the “Transfer Agent”). Deutsche Bank Trust
Company Americas will act as the registrar (the “Registrar”) and the exchange agent (the “Exchange
Agent”) in respect of Registered Securities initially represented by (i) both a Regulation S Global Security
and a Rule 144A Global Security or (ii) a Rule 144A Global Security.

ISSUE PROCEDURES

General

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular
Tranche of Securities (the “Conditions”). The Conditions will be constituted by the Terms and Conditions
of the Securities (the “Terms and Conditions”) (see pages 77 et seq.) as amended by any applicable
Annex set forth in the Base Prospectus and as completed by the Final Terms (or as completed and
amended by the Pricing Supplement, in the case of Exempt Securities) as described in the Base

Prospectus.

The Final Terms (or Pricing Supplement, in the case of Exempt Securities) relating to a Tranche of
Securities will specify:

(a) which set of Terms and Conditions applies to such Securities from the following options (each an
"Option"):

e  Option | — Terms and Conditions (or, in the case of Securities with an interest basis switch,
sets of Terms & Conditions) for fixed rate and zero coupon Securities other than Pfandbriefe;

e  Option Il — Terms and Conditions for floating rate Securities other than Pfandbriefe;
e  Option Ill = Terms and Conditions for fixed rate and zero coupon Pfandbriefe;
e  Option IV - Terms and Conditions for floating rate Pfandbriefe;

° Option V — Terms and Conditions for Structured Securities other than Pfandbriefe; and;



e  Option VI - Terms and Conditions for Credit Linked Securities governed by German law other
than Pfandbriefe; and

(b) whether the provisions of any one or more of the following Annexes (each a "Annex", together the
“Annexes”) will also apply to such Securities:

e  Credit Linked Securities Annex for English Law Governed Securities;
e  Credit Linked Securities Annex for Portuguese and Spanish Law Governed Securities; and
° Registered Securities Annex.

The Annexes may only apply to Option I, Option Il or Option V, as specified in the applicable Final Terms
or, in the case of Exempt Securities, the Pricing Supplement. Option | will apply to (i) Credit Linked
Securities issued in accordance with the Credit Linked Securities Annex for English Law Governed
Securities or the Credit Linked Securities Annex for Portuguese and Spanish Law Governed Securities
and (ii) Registered Securities issued in accordance with the Registered Securities Annex, if such
Securities shall bear fixed rate interest. Option Il will apply to (i) Credit Linked Securities issued in
accordance with the Credit Linked Securities Annex for English Law Governed Securities or the Credit
Linked Securities Annex for Portuguese and Spanish Law Governed Securities and (ii) Registered
Securities issued in accordance with the Registered Securities Annex, if such Securities shall bear floating
rate interest. Option V will apply to (i) Credit Linked Securities issued in accordance with the Credit Linked
Securities Annex for English Law Governed Securities or the Credit Linked Securities Annex for
Portuguese and Spanish Law Governed Securities and (ii) Registered Securities issued in accordance
with the Registered Securities Annex, if such Securities shall bear structured interest. The Registered
Securities Annex may apply alone to the relevant Option or together with the Credit Linked Securities
issued in accordance with the Credit Linked Securities Annex for English Law Governed Securities or the
Credit Linked Securities Annex for Portuguese and Spanish Law Governed Securities.

Documentation of the Conditions

The Issuer may document the Conditions in respect of a Tranche of Securities in either of the following
ways:

in the case of Securities other than Registered Securities or Credit Linked Securities governed by English,
Portuguese or Spanish law, by completing the Final Terms (or Pricing Supplement, in the case of Exempt
Securities) as set out therein, which will specify which Option(s), in each case including certain further
options contained therein, will apply to such Securities, by replicating the relevant provisions and
completing the relevant placeholders of the relevant Terms and Conditions set out in the Base Prospectus
in the Final Terms (or Pricing Supplement, in the case of Exempt Securities) (“Replicated and Completed
set of Terms and Conditions”). The replicated and completed provisions of the sets of Terms and
Conditions shall constitute the Conditions, which will be attached to each global note representing the
Securities of the relevant Tranche. This type of documentation of the Conditions will generally be used for
Securities which are sold and distributed on a syndicated basis in Germany and/or publicly offered or
distributed, in whole or in part, to non-professional investors in Germany; or

by completing the Final Terms (or Pricing Supplement, in the case of Exempt Securities), which will specify
which Option(s) and (as applicable) Annex(es), in each case including the further options contained
therein, will apply to such Securities, by referring to the relevant provisions of the relevant Terms and
Conditions and, as applicable, Annex(es) in each case set out in the Base Prospectus (“Reference to the
Terms and Conditions set out in the Prospectus”). The Final Terms (or Pricing Supplement, in the case
of Exempt Securities) will specify that the provisions of the Final Terms (or Pricing Supplement) and the
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relevant Terms and Conditions and, as applicable, Annex(es) in each case set out in the Prospectus, as
completed by such Final Terms such Final Terms (or Pricing Supplement) (or completed and amended by
such Pricing Supplement), will together constitute the Conditions and such Final Terms (or Pricing
Supplements)  will be attached to each global note representing such Securities. This type of
documentation of the Conditions will generally be used for Securities sold on a non-syndicated basis (or, if
sold outside of Germany, syndicated basis) and which are not publicly offered.

Selection of Options / Completion of Placeholders

The Final Terms (or Pricing Supplement, in the case of Exempt Securities) for a Tranche of Securities will
specify which of Option | to Option VI and (as applicable) Annex(es) will apply to such Securities. The
relevant Terms and Conditions and, as applicable, Supplemet(s) also contain certain further options
(characterised, in certain cases, by indicating the respective optional provision through instructions and
explanatory notes set out either on the left of or in square brackets within the text of the relevant set of
Terms and Conditions and, as applicable, Annex(es) as set out in the Base Prospectus) as well as
placeholders (characterised by square brackets which include the relevant items) which will be specified in
and/or completed by the Final Terms (or Pricing Supplement, in the case of Exempt Securities) as follows:

Selection of Options. The Issuer will determine which options will apply to a Tranche of Securities either by
replicating the relevant provisions in the Final Terms (or Pricing Supplement, in the case of Exempt
Securities) or by referencing the relevant provisions of the relevant Terms and Conditions and, as
applicable, Annex(es) set out in the Base Prospectus in the Final Terms (or Pricing Supplement). If the
Final Terms (or Pricing Supplement, in the case of Exempt Securities) do not refer to an alternative or
optional provision or such alternative or optional provision is not replicated therein it shall be deemed to be
deleted from the Conditions.

Completion of Placeholders. The Final Terms (or Pricing Supplement, in the case of Exempt Securities)
will specify the information with which the placeholders in the relevant set of Terms and Conditions and, as
applicable, Annex(es) will be completed. For a Tranche of Securities for which the provisions of the Final
Terms (or Pricing Supplement, in the case of Exempt Securities) and the relevant Terms and Conditions
and, as applicable, Annex(es) together constitute the Conditions, the relevant Terms and Conditions and,
as applicable, Annex(es) shall be deemed to be completed by the information contained in the Final Terms
(or completed and amended by the information contained in the Pricing Supplement, in the case of Exempt
Securities) as if such information were inserted in the placeholders of such provisions.

All instructions and explanatory notes and text set out in square brackets in the relevant set of Terms and
Conditions and, as applicable annex(es) and any footnotes and explanatory text in the Final Terms (or
Pricing Supplement, in the case of Exempt Securities) will be deemed to be deleted from the Conditions.

Controlling Language

As to the controlling language of the respective Conditions, the Issuer anticipates that, in general, subject
to any stock exchange or legal requirements applicable from time to time, and unless otherwise agreed
between the Issuer and the relevant Dealer:

in the case of Securities sold and distributed on a syndicated basis in Germany, German shall be the
controlling language;

in the case of Securities sold and distributed on a syndicated basis outside Germany, English shall (unless
otherwise specified) be the controlling language;

in the case of Securities publicly offered, in whole or in part, in Germany, or distributed, in whole or in part,
to non-professional investors in Germany, German shall be the controlling language. If, in the event of



such public offer or distribution to non-professional investors in Germany, however, English is chosen as
the controlling language, a German language translation of the Conditions will be available from the
specified office of the Fiscal Agent and Issuer, as specified in this Prospectus;

in the case of Securities publicly offered, in whole or in part, in any jurisdiction aside from Germany, or
distributed, in whole or in part, to non-professional investors, English shall be the controlling language.
Where required, a translation of the Summary will be provided in the language applicable to the jurisdiction
where the public offer is made; and

in the case of any Portuguese Securities, Spanish Securities or any Securities offered to the public or
admitted to trading on a regulated market in Portugal or Spain, English will be the controlling language.
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DESCRIPTION OF THE ISSUER

The description of the Issuer is set out in the Registration Document of Deutsche Bank Aktiengesellschaft
which is incorporated by reference and (available in both English and German language versions) referred
to in “Documents Incorporated by Reference” on page 1173 of this Prospectus.

DESCRIPTION OF THE SECURITIES

Description of Interest Rate and Redemption Provisions

The Programme contemplates the issue of a wide variety of Securities with different interest and
redemption provisions.

INTEREST

The Securities to be issued under the Programme may pay either (a) fixed amounts of interest, (b) variable
amounts of interest or (c) no interest at all. An overview of the different interest rate provisions is set out
below, where applicable specifying provisions which may occur in relation to certain types of Exempt
Securities only.

Fixed Rate Interest

Securities bearing or paying a fixed rate of interest may either pay a specified fixed amount of interest on
specified interest payment dates or, depending on the fulfilment of certain conditions, pay a fixed amount
of interest on specified interest payment dates.

The fixed rate of interest may apply to the Securities for the duration of the Securities or for a limited period
of time during the life of the Securities. Where the specified interest payment dates provide for irregular
interest accrual periods, a day count fraction agreed between the Issuer and the relevant Dealer will be
applied and the amount of interest will be calculated on the basis of that day count fraction.

Floating and other Variable Rate Interest

Securities bearing or paying a floating or other variable rate of interest may either pay a variable amount of
interest on specified interest payment dates or, depending on the fulfilment of certain conditions, pay a
variable amount of interest on specified interest payment dates.

The floating or other variable rate of interest may apply to the Securities for the duration of the Securities
or for a limited period of time during the life of the Securities. Interest in respect of each interest period will
be calculated on the basis of the day count fraction agreed between the Issuer and the relevant Dealer
and will be payable on specified interest payment dates.

Floating or other variable rates of interest may be determined by reference to a rate determined:

(a) on the basis of a reference rate appearing on the agreed screen page of a commercial quotation
service; or
(b) on the same basis as the floating rate under a notional interest rate swap incorporating the 2006

ISDA Definitions; or

(©) by reference to the value or performance of an underlying reference item which is an inflation
index, underlying reference items comprising one or more indices or equities or, in the case of



Exempt Securities, one or more other underlying reference items (“Reference ltems”, and each a
“Reference Item”) (described below); or

(d) in the case of Exempt Securities, on such other basis as may be agreed between the Issuer and
the relevant Dealer.

In addition, a margin agreed between the Issuer and the relevant Dealer may be applied to the floating or
other variable rate of interest.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a
reference rate.

Reference Rates

A reference rate may be any one or more of EURIBOR (the European Interbank Offered Rate), LIBOR (the
London Interbank Offered Rate), a CMS (constant maturity swap) rate or any other interest or other rate
that appears on a reference page.

If the reference rate for the Securities is EURIBOR, the floating rate will be determined by reference to the
relevant reference page. EURIBOR is the rate of interest quoted by banks operating in the European
interbank market for the Euro sponsored by the European Banking Federation.

If the reference rate for Securities is LIBOR, the floating rate will be determined by reference to the
relevant reference page. LIBOR is the rate of interest quoted by banks operating in the London interbank
market for certain specified currencies.

If the reference rate for interest payments is a CMS rate, the floating rate will be determined by reference
to the relevant reference page. The rate is reset periodically. Details of the relevant CMS rate will be
specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

If the floating or other variable rate of interest is calculated by reference to a reference rate that is different
to those contemplated above, then the reference page for such reference rate will be set out in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) or, in the case of Exempt
Securities, if the reference rate is not available on a recognised reference page published by an
information provider, details on how the reference rate is calculated will be set out in the applicable Pricing
Supplement. For the avoidance of doubt, potential investors should note that the rates specified above can
be used in the calculation of the redemption amount in respect of a series of Securities.

Other

Interest bearing Securities may be issued which bear or pay interest based on any combination of the
above, for example bearing or paying interest based on a combination of fixed and variable rates.

Non-Interest Bearing Securities and Zero Coupon Securities

Securities may be issued under the Programme that do not bear or pay any interest including Zero
Coupon Securities which amortise over the life of the Securities. Zero Coupon Securities may be issued at
a discount to par.

REDEMPTION

The Securities issued under the Programme may be redeemed at maturity or in certain circumstances
prior to maturity.
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If Securities are redeemed at maturity the redemption amount may be equal to the principal amount
(redemption at par) or determined by reference to:

@) the value or performance of one or more underlying Reference Items (as explained below in
“Reference Items”); or

(b) a reference rate appearing on the agreed screen page of a commercial quotation service; or

(c) in the case of Exempt Securities, the floating rate under a notional interest rate swap incorporating
the 2006 ISDA Definitions; or

(d) in the case of Exempt Securities, on such other basis as may be agreed between the Issuer and
the relevant Dealer.

Other than in the case of Italian Securities, if the Securities are redeemed prior to maturity and if specified
in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), early redemption
unwind costs may be deducted from the early redemption amount. In respect of any Security that is not an
Italian Security, the early redemption unwind costs may include, but are not limited to, the Issuer’s costs
associated with unwinding any related hedging arrangements related to the Securities it may have in
place.

The Securities may be redeemed prior to maturity in the following circumstances:

(a) for taxation reasons (if specified in the applicable Final Terms or Pricing Supplement, in the case
of Exempt Securities);

(b) following a regulatory event (if specified in the applicable Final Terms or Pricing Supplement, in
the case of Exempt Securities);

(c) following an event of default;

(d) following an illegality;

(e) following an index adjustment event (in the case of Securities linked to an index or a basket of
indices);

U] following certain corporate actions or events (in the case of Securities linked to an equity or a

basket of equities);

(9) following the cessation and publication of the index where there is no replacement or successor
index (in the case of Securities linked to an inflation index);

(h) following a merger event (in the case of Securities linked to the credit of one or more reference
entities);
0] at the option of the Issuer (in the case of Securities where the Issuer Call option is specified as

applicable in the applicable Final Terms or Pricing Supplement, in the case of Exempt Securities);

()] at the option of the Securityholder (in the case of Securities where the Investor Put option is
specified as applicable in the applicable Final Terms or Pricing Supplement, in the case of Exempt
Securities); and

(k) in the case of Exempt Securities, any other event specified in the applicable Pricing Supplement.

In each case the amount received by an investor may be (i) par, (ii) below par or (iii) above par, as
specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).



Other than in the case of Italian Securities and Portuguese Securities, depending on the nature of the
Securities, redemption at maturity or prior to maturity may be by way of (A) cash settlement, (B) physical
settlement or (C) cash and/or physical settlement.

In the case of Italian Securities and Portuguese Securities, redemption at maturity or prior to maturity will
be by way of cash settlement only.

An overview of certain redemption provisions is set out below.
Early Redemption at the option of the Issuer

Securities may include a call option. A call option gives the Issuer the right (but not the obligation) to
redeem the Securities on specified date(s) or during a specified period prior to maturity. The redemption
amount payable on exercise of the call option will be agreed between the Issuer and the relevant Dealer
and set out in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Early Redemption at the option of the Securityholder

Securities may include a put option. A put option gives the investor the right to require the Issuer to
redeem its Securities on specified date(s) or during a specified period prior to maturity. The redemption
amount payable on redemption following exercise of a put option will be agreed between the Issuer and
the relevant Dealer and set out in the applicable Final Terms (or Pricing Supplement, in the case of
Exempt Securities).

Redemption following taxation reasons

Securities may be subject to early redemption in the event that as a result of any change in, or amendment
to, the laws or regulations prevailing in Germany, certain withholding taxes are levied on payments of
principal or interest in respect of the Securities and the Issuer is obliged to pay Additional Amounts as
more fully set out under “Terms and Conditions of the Securities”.

Redemption following an lllegality

Securities may be subject to early redemption in the event that the Issuer’'s obligations under the
Securities or any arrangements made to hedge the Issuer’s obligations under the Securities has or will
become unlawful as more fully set out under “Terms and Conditions of the Securities”.

Redemption following a Regulatory Event

Subordinated Securities may be subject to early redemption following any change in, or amendment to,
Capital Regulations which are in effect at the Issue Date as more fully set out under “Terms and
Conditions of the Securities”.

Redemption following an Index Adjustment Event

Securities linked to an index or basket of indices may be subject to early redemption following an Index
Adjustment Event as more fully set out under “Terms and Conditions of the Securities”.

Redemption following certain corporate actions or events
Securities linked to an equity or basket of equities may be subject to early redemption in the event of

certain corporate actions or events occurring in respect of the relevant equity issuer(s) as more fully set
out under “Terms and Conditions of the Securities”.
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Redemption following cessation of publication of Inflation Index

Securities may be subject to early redemption in the event that the relevant Inflation Index is not published
or announced and no replacement Inflation Index can be determined as more fully set out under “Terms
and Conditions of the Securities”.

Redemption following a Merger Event

Securities linked to the credit of one or more reference entities may be subject to early redemption in the
event of a Merger Event in respect of the Issuer or any reference entity as more fully set out under “Terms
and Conditions of the Securities”.

REFERENCE ITEMS

A Reference Item is the asset or other basis of reference from which the amount payable in interest and/or
redemption on the Securities may be calculated.

A Reference Item can be any of the following items:

@ an equity or a basket of equities (“Equity Linked Securities”); or
(b) an index or a basket of indices (“Index Linked Securities”); or
(c) an inflation index or, in the case of Exempt Securities, a basket of inflation indices (“Inflation

Index Linked Securities”); or

(d) in the case of Exempt Securities, a currency or a basket of currencies (“Currency Linked
Securities”); or

(e) in the case of Exempt Securities, a commaodity or basket of commaodities (“Commodity Linked
Securities”); or

) in the case of Exempt Securities, a fund share or unit or a basket of fund shares or units (“Fund
Linked Securities”); or

(9) the credit risk of one or more reference entities (“Credit Linked Securities”); or
(h) in the case of Exempt Securities, some other asset or basis of reference.

Investors in Certificates that are specified to be Portuguese Securities should note that such Securities
may be subject to certain requirements pursuant to Decree-Law 172/99 of 22 May 1999 (as amended) and
the Portuguese Securities Market Commission (Comissdo do Mercado de Valores Mobiliarios, or the
“CMVM") Regulation 5/2004 (as amended), accordingly and if applicable, the amounts of any payments
made in respect of such Securities may be linked to the following Reference Items only: (i) securities
admitted to trading in regulated markets or markets with equivalent characteristics (including, without
limitation, as to disclosure of information and the frequency of publication and availability of prices); (ii)
units or shares in Portuguese undertakings for collective investment, provided that a liquid market for the
units or shares and, in the case of foreign undertakings, equivalent rules as to supervision by the home
country, investment policy and leverage is assured; (iii) interest rates; (iv) currencies; (v) securities indices,
indices of indices and baskets of securities set up by the Issuer or an entity belonging to the Deutsche
Bank Group, (provided that: (a) the securities comprising such indices or baskets comply with the
requirements (i) and (i) above and (b) the indices are calculated by a regulated markets management
entity (entidade gestora de mercados regulamentados) or calculated and disclosed by a reputable entity
acceptable to the CMVM or other foreign competent authority); (vi) commodities futures traded in regulated
markets or markets with equivalent characteristics (including, without limitation, as to disclosure of
information and the frequency of publication and availability of prices); (vi) commodities that are



homogeneous and regularly traded on a market and in respect of which prices are publicly available; (viii)
commodities indices (provided that (A) the relevant commodities are homogeneous and regularly traded
on a market and are commodities in respect of prices are publicly available and (B) the indices are
calculated by a regulated markets management entity (entidade gestora de mercados regulamentados) or
calculated and disclosed by a reputable entity acceptable by CMVM or other foreign competent authority).

Equity Linked Securities — The amount payable in interest and/or on redemption, whether at maturity or
otherwise, in respect of Equity Linked Securities will be calculated by reference to a single equity security
or basket of equity securities. Equity Linked Securities providing for physical delivery do not qualify
as “equity securities” in the sense of Article 2 of the Luxembourg Prospectus Law (i.e. the
underlying shares which may be delivered are neither shares of the Issuer nor of an entity
belonging to the group of the Issuer).

Index Linked Securities — The amount payable in interest and/or on redemption in respect of Index Linked
Securities will be calculated by reference to a single index or a basket of indices. Such index or constituent
of a basket of indices may be a well known and widely published index or an index of Deutsche Bank
Aktiengesellschaft (in the case of Exempt Securities only) or other entity which may not be widely
published or available.

Inflation Index Linked Securities — The amount payable in interest and/or on redemption in respect of
Inflation Index Linked Securities will be calculated by reference to a single inflation index or a basket of
inflation indices.

Currency Linked Securities (Exempt Securities only) — The amount payable in interest and/or on
redemption in respect of Currency Linked Securities will be calculated by reference to such rates of
exchange as may be agreed between the Issuer and the relevant Dealer and specified in the applicable
Pricing Supplement.

Commodity Linked Securities (Exempt Securities only) — The amount payable in interest and/or on
redemption in respect of Commodity Linked Securities will be calculated by reference to a single
commodity or basket of commodities on such terms as may be agreed between the Issuer and the
relevant Dealer and specified in the applicable Pricing Supplement.

Fund Linked Securities (Exempt Securities only) — The amount payable in interest and/or on redemption in
respect of Fund Linked Securities will be calculated by reference to units or shares in a fund or basket of
funds on such terms as may be agreed between the Issuer and the relevant Dealer and specified in the
applicable Pricing Supplement.

Credit Linked Securities — Securities with respect to which the amount payable in interest and/or on
redemption is linked to the credit of a specified entity or entities will be issued on such terms as may be
agreed between the Issuer and the relevant Dealer and specified in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities). If a Credit Event has occurred and the Conditions to
Settlement are satisfied, the Issuer will redeem the Securities at an amount which depends on the value of
certain specified assets of the Reference Entity, if Cash Settlement is specified as applicable in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), or, in the case of Credit
Linked Securities governed by English law or Credit Linked Securities governed by Spanish law that are
Spanish Global Securities, by Delivery of the Deliverable Obligations comprising the Asset Amount, if
Physical Delivery is specified as applicable in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities). Credit Linked Securities providing for physical delivery do not qualify as
“equity securities” in the sense of Article 2 of the Luxembourg Prospectus Law.

Other (Exempt Securities only) — The amount payable in interest and/or on redemption of Securities linked
to other assets or bases of reference may be issued on such terms as may be agreed between the Issuer
and the relevant Dealer and specified in the applicable Pricing Supplement.
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FEATURES OF CERTAIN SECURITIES

A wide range of Securities may be issued under the Programme. The Issuer may issue Securities which
have one or more of the features described below. The amount of interest and/or principal payable and/or
the amount of assets deliverable may depend on these features alone and/or in combination with other
features and Reference Items.

Inverse Variable Rate Securities — The amount of interest payable in respect of the Securities is inversely
linked to a specified reference rate.

Capped Variable Rate Securities — The maximum amount of interest payable in respect of Securities with
a capped variable rate will equal the sum of the reference rate and any specified margin subject to a
specified maximum rate.

Securities whose interest and or redemption amount is calculated by reference to a formula — The formula
on the basis of which the interest payable and/or the amount of payable and/or assets deliverable on
redemption is calculated will be stated in the Terms and Conditions of the Securities and may be replicated
in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) or, in the case of
Exempt Securities, will be stated in the applicable Pricing Supplement.

Participation Securities — The amount of interest payable and/or amounts payable and/or assets
deliverable on redemption of Securities may be determined by reference to a ratio greater or less than
one.

Securities issued at a substantial discount or premium — The issue price of the Securities is substantially
lower or greater than the principal amount of the Securities.

Partly-paid Securities (Exempt Securities only) — The issue price for the Securities is payable in more than
one instalment.

Securities subject to optional redemption by the Issuer — The Issuer may redeem the Securities prior to
maturity.

Subordinated Securities (German law governed Securities only) — In the event of insolvency or liquidation
of the Issuer the Subordinated Securities will rank junior in priority of payment to unsubordinated
obligations and no amounts will be payable in respect of such obligations until the claims of all
unsubordinated creditors of the Issuer have been satisfied in full. Accordingly, there is a higher risk that an
investor in Subordinated Securities will lose all or some of its investment should the Issuer become
insolvent. In addition, no holder may set off its claims arising under the Securities against any claims of the
Issuer. There will be no security in respect of the Securities.

If the Securities are repurchased by the Issuer or redeemed before the maturity date otherwise than in
compliance with certain regulatory requirements described in the Terms and Conditions, then, subject to
limited exemptions, the amounts redeemed or paid must be returned to the Issuer irrespective of any
agreement to the contrary.

Prior to the Issuer’s insolvency or liquidation, any payment claims under the Securities will be subject to
then applicable regulatory rules implementing a bank regulatory recovery and resolution regime over the
Issuer that provide for the reduction, including to zero, of any such payment claims or the conversion of all
or part of such payment claims into one or more instruments that constitute core equity capital for the
Issuer, such as ordinary shares (a “Regulatory Bail-in”). This would occur if the Issuer becomes, or is
deemed by the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht — the “BaFin” and together with any other competent authority assuming the
relevant supervisory functions currently performed by the BaFin the “Relevant Regulator”) to have
become, “non-viable” (as defined under the then-applicable law) and unable to continue its regulated
banking activities.



Minimum Redemption Securities (Exempt Securities only) — The redemption amount payable at maturity of
the Securities will be no less than the stated minimum amount.

Securities with a specified place of performance — The Issuer, acting through its branches in Italy, Portugal
or Spain may issue Securities which provide that all of the Issuer's obligations are to be performed
exclusively through the relevant branch and that the place of performance of such obligations is limited to
the jurisdiction of the relevant branch. Such Securities will further provide that investors may not require
that such obligations are performed (or, where relevant, originated) from any other branch, place or
jurisdiction.

Securities governed by local law — The Issuer, acting through its branches in Italy, Portugal or Spain may
issue Securities which are specified to be governed by the laws of the jurisdiction of the relevant branch.
Such Securities may also be subject to the regulatory and taxation regimes of that jurisdiction.

Form of the Securities

Any reference in this section to "Final Terms" shall be deemed to include, in respect of Exempt Securities
only, a reference to "Pricing Supplement".

SECURITIES

The Securities of each Series will be in either bearer form ("Bearer Securities") without interest coupons
attached or, in the case of definitive Securities and if applicable, with interest coupons attached, registered
form ("Registered Securities") without interest coupons attached or uncertificated and dematerialised
book-entry form ("Book-Entry Securities") without interest coupons attached. Bearer Securities and
Book-Entry Securities will be issued outside the United States in reliance on Regulation S under the
Securities Act (“Regulation S”) and Registered Securities will be issued both outside the United States in
reliance on the exemption from registration provided by Regulation S and within the United States
pursuant to the exemption from registration under Rule 144A.

The Securities do not constitute, and have not been marketed as, contracts of sale of a commodity for
future delivery (or options thereon) subject to the United States Commodity Exchange Act, as amended,
and trading in the Securities has not been approved by the Commodity Futures Trading Commission
pursuant to the United States Commodity Exchange Act, as amended.

Any reference herein to CBF, Euroclear, CBL, SIS, DTC, Monte Titoli, Interbolsa and/or Iberclear shall,
whenever the context so permits, be deemed to include a reference to any permitted additional or
alternative clearing system specified in the applicable Final Terms.

Bearer Securities

Each Tranche of Bearer Securities will be initially issued in the form of either a Temporary Global Bearer
Security (a “Temporary Global Bearer Security”) without interest coupons or, if so specified in the
applicable Final Terms, a permanent bearer global security (a “Permanent Bearer Global Security” and,
together with the Temporary Global Bearer Security, the “Global Bearer Securities”) without interest
coupons which, in either case, will:

(M if the Global Bearer Securities are intended to be issued in new global note (“NGN”) form, as
stated in the applicable Final Terms, be delivered on or prior to the original issue date of the
Tranche to a common safekeeper (the “Common Safekeeper”) for Euroclear Bank S.A./N.V.
(“Euroclear”), Clearstream Banking, société anonyme (“CBL"); and
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(ii) if the Global Bearer Securities are not intended to be issued in NGN form, be delivered on or prior
to the original issue date of the Tranche to Clearstream Banking AG, Frankfurt (“CBF”) or SIX SIS
AG (“SIS”) or a common depositary (the “Common Depositary”) for Euroclear and CBL.

Whilst any Bearer Security is represented by a Temporary Global Bearer Security, payments of principal,
interest (if any) and any other amount payable in respect of the Bearer Securities due prior to the
Exchange Date (as defined below) will be made (against presentation of the Temporary Global Bearer
Security if the Temporary Global Bearer Security is not intended to be issued in NGN form) only to the
extent that certification (in a form to be provided) to the effect that the beneficial owners of interests in such
Bearer Security are not U.S. persons or persons who have purchased for resale to any U.S. person, as
required by U.S. Treasury regulations, has been received by Euroclear and/or CBL and/or CBF and/or SIS
and Euroclear and/or CBL and/or CBF and/or SIS, as applicable, has given a like certification (based on
the certifications it has received) to the Fiscal Agent. If the applicable Final Terms state that the Temporary
Global Bearer Security is exchangeable for a Permanent Bearer Global Security, on and after the date (the
“Exchange Date”) which is forty days after a Temporary Global Bearer Security is issued, interests in such
Temporary Global Bearer Security will be exchangeable (free of charge) as described in the Temporary
Global Bearer Security either for (i) interests in a Permanent Bearer Global Security of the same Series or
(ii) for definitive Bearer Securities of the same Series with, where applicable, interest coupons, receipts
and talons attached (as indicated in the applicable Final Terms and subject, in the case of definitive Bearer
Securities, to such notice period as is specified in the applicable Final Terms), in each case against
certification of beneficial ownership as described above unless such certification has already been given,
provided that purchasers in the United States and certain U.S. persons will not be able to receive definitive
Bearer Securities. The holder of a Temporary Global Bearer Security will not be entitled to collect any
payment of interest, principal or other amount due on or after the Exchange Date unless, upon due
certification, exchange of the Temporary Global Bearer Security for an interest in a Permanent Bearer
Global Security or for definitive Bearer Securities is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Security will
be made through Euroclear and/or CBL or CBF or SIS (as the case may be, against presentation or
surrender of the Permanent Bearer Global Security except in cases where the Permanent Bearer Global
Security is intended to be issued in NGN form or other cases where the Permanent Bearer Global Security
is directly held by the Clearing System) without any requirement for certification.

The applicable Final Terms will specify that a Permanent Bearer Global Security will be exchangeable
(free of charge), in whole or in part, for definitive Bearer Securities with, where applicable, interest
coupons, receipts and talons attached upon either (A) not less than sixty days’ written notice from
Euroclear and/or CBL and/or CBF (acting on the instructions of any holder of an interest in such
Permanent Bearer Global Security) to the Fiscal Agent as described therein or (B) only upon the
occurrence of an Exchange Event. For these purposes, “Exchange Event” means that (i) an Event of
Default has occurred and is continuing, (ii) the Issuer has been notified that both Euroclear, CBL (in
respect of Securities settled through Euroclear or CBL) or CBF (in respect of Securities settled through
CBF) have been closed for business for a continuous period of fourteen days (other than by reason of
holiday, statutory or otherwise) or have announced an intention permanently to cease business or have in
fact done so and no successor clearing system is available or (iii) the Issuer has or will become subject to
adverse tax consequences which would not be suffered were the Securities represented by the Permanent
Bearer Global Security in definitive form. The Issuer will promptly give notice to Securityholders in
accordance with the notices provision of the Terms and Conditions if an Exchange Event occurs. In the
event of the occurrence of an Exchange Event, Euroclear and/or CBL or CBF (acting on the instructions of
any holder of an interest in such Permanent Bearer Global Security) may give notice to the Fiscal Agent
requesting exchange and, in the event of the occurrence of an Exchange Event as described in (iii) above,
the Issuer may also give notice to the Fiscal Agent requesting exchange. Any such exchange shall occur
not later than forty-five days after the date of receipt of the first relevant notice by the Fiscal Agent.

The following legend will appear on all Bearer Securities which have an original maturity of more than 1
year and on all interest coupons and receipts relating to such Securities:



“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS
PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE.”

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to
deduct any loss on Bearer Securities, interest coupons or receipts and will not be entitled to capital gains
treatment of any gain on any sale, disposition, redemption or payment of principal in respect of such
Securities, interest coupons or receipts.

Securities which are represented by a Bearer Global Security will only be transferable in accordance with
the rules and procedures for the time being of CBF, Euroclear, CBL or SIS, as the case may be.

Swiss Global Securities

The applicable Final Terms may specify that the Securities are represented by a Swiss Global Security.
The Swiss Global Security will be deposited with the Swiss clearing system SIX SIS AG. The Swiss Global
Security will be exchangeable for Definitive Securities only if the Swiss Paying Agent (as specified in the
applicable Final Terms) should, after consultation with the Issuer, deem the printing of Definitive Securities
to be necessary or useful, or if the presentation of Definitive Securities is required by Swiss or other
applicable laws and regulations in connection with the enforcement of rights of Securityholders. In such
cases, the printing of Definitive Securities will be free of charge for the Securityholders. Holders of Swiss
Global Securities will not have the right to request delivery of Definitive Securities.

Payments of principal, interest (if any) or any other amounts on a Swiss Global Security will be made
through SIS, as long as no Definitive Securities have been issued, without any requirement for
certification.

Spanish Global Securities

The applicable Final Terms may specify that the Securities are Spanish Global Securities. Spanish Global
Securities are represented by a Global Security in bearer form. On or prior to the issue date of the
Securities, the Global Security will be deposited with a depositary (or, if there is more than one Clearing
System, a common depositary) for the Clearing System(s).

Registered Securities

The Registered Securities of each Tranche offered and sold in reliance on Regulation S, which will be sold
to persons who are not U.S. persons (“non-U.S. persons”) outside the United States, will initially be
represented by a global security in registered form (a “Regulation S Global Security”). Prior to expiry of
the distribution compliance period (as defined in Regulation S) applicable to each Tranche of Securities,
beneficial interests in a Regulation S Global Security may not be offered or sold to, or for the account or
benefit of, a “U.S. person”, as such term may be defined in Regulation S under the Securities Act, as
amended, or in the Final Exemptive Order Regarding Compliance With Certain Swap Regulations
promulgated by the Commodity Futures Trading Commission, as amended, modified or supplemented
from time to time, pursuant to the United States Commodity Exchange Act, as amended, save as
otherwise provided in the Annex for Registered Securities and may not be held otherwise than through
Euroclear or CBL and such Regulation S Global Security will bear a legend regarding such restrictions on
transfer.

The Registered Securities of each Tranche may only be offered and sold in the United States or to U.S.
persons in private transactions to “qualified institutional buyers” within the meaning of Rule 144A under the
Securities Act (“QIBs”). The Registered Securities of each Tranche sold to QIBs will be represented by a
global security in registered form (a “Rule 144A Global Security” and, together with a Regulation S
Global Security, the “Registered Global Securities”).
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Registered Global Securities will either (i) be deposited with a custodian for, and registered in the name of
a nominee of, the Depository Trust Company (“DTC”) or (ii) be deposited with a common depositary for,
and registered in the name of a common nominee of, Euroclear and CBL, as specified in the applicable
Final Terms. Persons holding beneficial interests in Registered Global Securities will be entitled or
required, as the case may be, under the circumstances described below, to receive physical delivery of
definitive Securities in fully registered form.

The Rule 144A Global Security will be subject to certain restrictions on transfer set forth therein and will
bear a legend regarding such restrictions.

Payments of principal, interest and any other amount in respect of the Registered Global Securities will, in
the absence of provision to the contrary, be made to the person shown on the Register (as defined in the
Terms and Conditions) as the registered holder of the Registered Global Securities. None of the Issuer,
any Paying Agent or the Registrar will have any responsibility or liability for any aspect of the records
relating to or payments or deliveries made on account of beneficial ownership interests in the Registered
Global Securities or for maintaining, supervising or reviewing any records relating to such beneficial
ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Securities in definitive
form will, in the absence of provision to the contrary, be made to the persons shown on the Register on the
relevant Record Date (as defined in § 4 (Payments) of the Terms and Conditions) immediately preceding
the due date for payment in the manner provided in that paragraph.

Interests in a Registered Global Security will be exchangeable (free of charge), in whole but not in part, for
definitive Registered Securities without interest coupons, receipts or talons attached only upon the
occurrence of an Exchange Event. For these purposes, “Exchange Event” means that (i) an Event of
Default has occurred and is continuing, (ii) in the case of Securities registered in the name of a nominee
for DTC, either DTC has notified the Issuer that it is unwilling or unable to continue to act as depository for
the Securities and no alternative clearing system is available or DTC has ceased to constitute a clearing
agency registered under the Exchange Act, (iii) in the case of Securities registered in the name of a
nominee for a common depositary for Euroclear and CBL, the Issuer has been notified that both Euroclear
and CBL have been closed for business for a continuous period of fourteen days (other than by reason of
holiday, statutory or otherwise) or have announced an intention permanently to cease business or have in
fact done so and, in any such case, no successor clearing system is available or (iv) the Issuer has or will
become subject to adverse tax consequences which would not be suffered were the Securities
represented by the Registered Global Security in definitive form.

The Issuer will promptly give notice to Securityholders in accordance with the notices provision of the
Terms and Conditions if an Exchange Event occurs. In the event of the occurrence of an Exchange Event,
DTC, Euroclear and/or CBL (acting on the instructions of any holder of an interest in such Registered
Global Security) may give notice to the Registrar requesting exchange and, in the event of the occurrence
of an Exchange Event as described in (iv) above, the Issuer may also give notice to the Registrar
requesting exchange. Any such exchange shall occur not later than ten days after the date of receipt of the
first relevant notice by the Registrar. Where Registered Securities are only to be issued to non-U.S.
persons outside the United States an alternative Registrar should be appointed and amendments may be
required to the Registered Security Annex and the Agency Agreement.

Book-Entry Securities
Italian Securities

The applicable Final Terms may specify that the Securities are Italian Securities. Italian Securities will be
dematerialised and centralised with Monte Titoli S.p.A., pursuant to Italian Legislative Decree dated 24
February 1998, No. 58, (as amended and integrated by subsequent implementing provisions). In respect
of Italian Securities, certain further amendments may be made to the Terms and Conditions. Any such
further amendments will be specified in the relevant Final Terms. Italian Securities will not be issued in



definitive form and Italian Securities will not be exchangeable for Registered Securities or Bearer
Securities or vice versa.

Portuguese Securities

The applicable Final Terms may specify that the Securities are Portuguese Securities. Portuguese
Securities will be in dematerialised form (forma escritural) and represented by book entries (registos em
conta) only and centralised through Central de Valores Mobilarios (“CVM”), a Portuguese securities
centralised system, managed by Interbolsa — Sociedade Gestora de Sistemas de Liquidacdo e de
Sistemas Centralizados de Valores Mobiliarios, S.A. (“Interbolsa”), in accordance with Portuguese law.
Portuguese Securities will not be issued in definitive form and Portuguese Securities will not be
exchangeable for Registered Securities or Bearer Securities or vice versa.

Spanish Listed Securities

The applicable Final Terms may specify that the Securities are Spanish Listed Securities. Spanish Listed
Securities will be issued in uncertificated, dematerialised book-entry form. Such Securities, which are
Securities admitted to trading on any of the Spanish regulated markets, will be issued as anotaciones en
cuenta and registered with Sociedad de Gestion de los Sistemas de Registro, Compensacion y
Liquidacion de Valores, S.A., Unipersonal (“Iberclear”) as managing entity of the central registry. The
Securities will be constituted as such by virtue of their entry in the corresponding accounting book of
Iberclear. Spanish Securities will not be issued in definitive form and Spanish Securities will not be
exchangeable for Registered Securities or Bearer Securities or vice versa.

SECURITYHOLDERS AND TRANSFER OF INTERESTS
Interests in Global Securities

Interests in a Registered Global Security may, subject to compliance with all applicable restrictions, be
transferred to a person who wishes to hold such interest in another Registered Global Security. No
beneficial owner of an interest in a Registered Global Security will be able to transfer such interest, except
in accordance with the applicable procedures of DTC, Euroclear and CBL, in each case to the extent
applicable. Registered Securities are also subject to the restrictions on transfer set forth therein
and will bear a legend regarding such restrictions, see “Transfer and Selling Restrictions”.

For so long as any of the English law governed Securities is represented by one or more Global Securities
held by CBF or on behalf of Euroclear and/or CBL each person (other than Euroclear or CBL) who is for
the time being shown in the records of CBF, Euroclear or of CBL as the holder of a particular principal
amount of such Securities (in which regard any certificate or other document issued by CBF or Euroclear
or CBL as to the principal amount of such Securities standing to the account of any person shall be
conclusive and binding for all purposes save in the case of manifest error) shall be treated by the Issuer
and its agents as the holder of such principal amount of such Securities for all purposes other than with
respect to the payment of principal or interest on such principal amount of such Securities, for which
purpose the bearer of the relevant Bearer Global Securities or the registered holder of the relevant
Registered Global Security shall be treated by the Issuer and its agents as the holder of such principal
amount of such Securities or Securities in accordance with and subject to the terms of the relevant Global
Security or Security, as the case may be, and the expressions “Noteholder”, “Certificateholder”,
“Securityholder”, “holder of Notes”, “holder of Certificates” and “holder of Securities” and related
expressions shall be construed accordingly.

So long as DTC or its nominee is the registered owner or holder of a Registered Global Security, DTC or
such nominee, as the case may be, will be considered the sole owner or holder of the Securities
represented by such Registered Global Security for all purposes under the Agency Agreement and such
Securities except to the extent that in accordance with DTC’s published rules and procedures any
ownership rights may be exercised by its participants or beneficial owners through participants.
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In the case of Spanish Global Securities, the person (other than another Clearing System) who is for the
time being shown in the records of the relevant Clearing System, in accordance with the relevant
regulations applicable to the relevant Clearing System, as the holder of a particular amount of the
Securities (in which regard any certificate or other document issued by the relevant Clearing System as to
the amount of Securities standing to the account of any person shall be conclusive and binding for all
purposes except in the case of manifest error) shall be treated by the Issuer and the Agents as the holder
of such amount of the Securities (and the terms "Noteholder", "Certificateholder"”, "Securityholder”,
"holder of Notes", "holder of Certificates" and "holder of Securities" and related expressions shall be
construed accordingly).

Interests in Italian Securities

Italian Securities will be freely transferable by way of book entries in the accounts registered on the
settlement system of Monte Titoli S.p.A. and, if admitted to trading on Borsa Italiana S.p.A., they shall be
transferred in lots at least equal to the Minimum Trade Size (as defined by the Listing Rules of the market
organised and managed by Borsa ltaliana S.p.A. ("Regolamento di Borsa")), or multiplies thereof, as
determined by Borsa lItaliana S.p.A. and indicated in the Final Terms or other relevant documents
concerning the Italian Securities.

In the case of Italian Securities, the person who is for the time being shown in the records of Monte Titoli
S.p.A. as the holder of a particular amount of Securities (in which regard any certificate, record or other
document issued by Monte Titoli S.p.A. as to the amount of Securities standing to the account of any
person shall be conclusive and binding for all purposes save in the case of manifest error) shall (except as
otherwise required by law) be treated for all purposes by the Issuer, the Agent in Italy and all other persons
dealing with such person as the holder thereof and as the person entitled to exercise the rights
represented thereby notwithstanding any notice to the contrary (and the terms "Noteholder",
"Certificateholder”, "Securityholder”, "holder of Notes", "holder of Certificates" and "holder of
Securities" and related expressions shall be construed accordingly).

Interests in Portuguese Securities

Portuguese Securities will be freely transferable by way of book entries in accounts opened with
authorised financial intermediaries entitled to hold securities control accounts with Interbolsa on behalf of
their customers (an "Affiliate Member of Interbolsa", which includes any custodian banks appointed by
Euroclear Bank S.A./N.V. and Clearstream Bank, société anonyme for the purpose of holding accounts on
behalf of Euroclear Bank S.A./N.V. and Clearstream Banking, société anonyme). Securities may only be
held directly through an Affiliate Member of Interbolsa. In accordance with article 78 of the Portuguese
Securities Code (Cdédigo dos Valores Mobiliarios) any investor holding Portuguese Securities through an
Affiliate Member of Interbolsa may from time to time request that such Affiliate Member of Interbolsa
provides to such investor a certificate confirming such registered holding. Where Securities are held
indirectly, an investor will depend on the relevant intermediary(ies) through which it holds the Securities for
receipt of payments, notices and for all other purposes in connection to the Securities.

In the case of Portuguese Securities, the person who is for the time being shown in the records of an
Affiliate Member of Interbolsa as the holder of a particular amount of Portuguese Securities (in which
regard any certificate, record or other document issued by Interbolsa as to the amount of Portuguese
Securities standing to the account of any person shall be conclusive and binding for all purposes save in
the case of manifest error) shall (except as otherwise required by law) be treated for all purposes by the
Issuer, the Portuguese Paying Agent and all other persons dealing with such person as the holder thereof
and as the person entitled to exercise the rights represented thereby notwithstanding any notice to the
contrary (and the terms "Noteholder", "Certificateholder”, "Securityholder”, "holder of Notes", "holder
of Certificates" and "holder of Securities" and related expressions shall be construed accordingly).



Interests in Spanish Listed Securities

If the applicable Final Terms specifies that Securities are Spanish Listed Securities, such Securities will be
freely transferable by way of book entries in the accounts registered on the settlement system of Iberclear.
In the case of Spanish Listed Securities, the person who is for the time being shown in the records of the
relevant participant in Iberclear as the holder of a particular amount of Spanish Listed Securities (in which
regard any certificate, record or other document issued by Iberclear as to the amount of Spanish Listed
Securities standing to the account of any person shall be conclusive and binding for all purposes save in
the case of manifest error) shall (except as otherwise required by law) be treated for all purposes by the
Issuer, the Paying Agent in Spain and all other persons dealing with such person as the holder thereof and
as the person entitled to exercise the rights represented thereby notwithstanding any notice to the contrary
(and the terms "Noteholder”, "Certificateholder"”, "Securityholder”, "holder of Notes", "holder of
Certificates" and "holder of Securities" and related expressions shall be construed accordingly).

ACCELERATION OF SECURITIES

A Security may be accelerated by the holder thereof in certain circumstances described in the events of
default provision of the Terms and Conditions. In such circumstances, where any Security is still
represented by a Global Security and the Global Security (or any part thereof) has become due and
repayable in accordance with the Terms and Conditions of such Securities and payment in full of the
amount due has not been made in accordance with the provisions of the Global Security then holders of
interests in such Global Security credited to accounts with Euroclear and/or CBL and/or CBF and/or SIS
and/or DTC, as the case may be, will become entitled to proceed directly against the Issuer on the basis of
statements of account provided by CBF, Euroclear, CBL and DTC on and subject to, in respect of
Securities governed by English law, the terms of a deed of covenant executed by the Issuer and dated 28
June 2013 (the “Deed of Covenant”) and, in respect of Spanish Global Securities, the terms of the
issuer's convenant executed by the Issuer and dated 28 June 2013 (the "Issuer Covenant"). In addition,
holders of interests in such Global Security credited to their accounts with DTC may require DTC to deliver
definitive Securities in registered form in exchange for their interest in such Global Security in accordance
with DTC’s standard operating procedures.

FUNGIBLE ISSUES OF SECURITIES

Pursuant to the Agency Agreement (as defined under “Terms and Conditions of the Securities”), the Fiscal
Agent shall arrange that, where a further tranche of Securities is issued which is intended to form a single
Series with an existing tranche of Securities, the Securities of such further tranche shall be assigned a
common code and International Securities Identification Number (“ISIN”) and, where applicable, a
Committee on Uniform Securities Identification Procedures (“CUSIP”) and CUSIP International Number
(“CINS™), Wertpapierkennnummer (“WKN”") or Valorennummer, which are different from the common code,
ISIN, WKN, CUSIP, CINS or Valorennummer assigned to Securities of any other Tranche of the same
Series until the expiry of any applicable period that by law or regulation would require such Securities not
to be fungible.

PFANDBRIEFE

Pfandbriefe are standardised German law debt instruments which are subject to the statutory requirements
of the Pfandbrief Act (Pfandbriefgesetz) and may only be issued by banks authorised to engage in the
Pfandbrief business. Any bank wishing to take up the Pfandbrief business must obtain written authorisation
from the Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht, the
BaFin).

The issuance of Pfandbriefe is regulated by the Pfandbrief Act and is subject to the supervision of the
BaFin. Pfandbriefe evidence claims against the Pfandbrief issuer which are covered at all times by a
portfolio of specified qualifying cover assets. Pfandbrief issuers may issue different types of Pfandbriefe,
such as Mortgage Pfandbriefe (Hypothekenpfandbriefe). Each type of Pfandbriefe outstanding must be
covered by a separate portfolio of specified qualifying cover assets. An independent trustee appointed by
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the BaFin has wide responsibilities in monitoring compliance by the Pfandbrief issuer with the provisions of
the Pfandbrief Act. In particular, the trustee monitors the sufficiency of the cover assets and maintains a
register of the cover assets used to provide cover for each type of Pfandbriefe. Any issue of Pfandbriefe
must first be certified by the trustee.

The coverage of all outstanding Pfandbriefe with respect to their principal and interest must at all times be
ensured on the basis of their net present value (Barwert). The net present value of the assets contained in
the cover pool must exceed the total amount of liabilities arising from the corresponding Pfandbriefe and
derivatives by at least 2 per cent. (Excess Cover (Sichernde Uberdeckung)). This Excess Cover must
consist of highly liquid assets such as (i) certain debt instruments (e.g. notes) the debtor of which is the
German Federal Government, a special fund (Sondervermdgen) of the German Federal Government, a
Federal State, the European Communities, another EU or EEA member state, the European Investment
Bank, the World Bank, the Council of Europe Development Bank or the European Bank for Reconstruction
and Development, or, if they fulfil certain rating criteria, Switzerland, the United States of America, Canada
or Japan, (ii) notes guaranteed by one of the debtors set out under (i) above, and (iii) balances with the
European Central Bank, any central bank of a EU member state or any other suitable credit institution
located in one of the countries listed under (i) above if certain rating criteria are fulfilled.

In addition, a daily comparison of the claims under the registered cover assets that become due and the
liabilities becoming due under the outstanding Pfandbriefe and derivative transactions which are part of the
cover pools must be carried out for the following 180 days in order to ensure liquidity. The amount of all
daily differences accrued up to this date must be calculated for each day. The highest negative amount
calculated for the following 180 days must at all times be covered by the total amount of certain eligible
cover assets.

The aggregate principal amount of the cover assets contained in a cover pool must furthermore at all times
be greater than or equal to the respective principal amount or, if the maximum redemption value known at
the time of the issue exceeds the principal amount, the redemption value of the outstanding Pfandbriefe
covered by the relevant cover pool.

The Pfandbrief issuer must record in the register of cover assets for the respective cover pools of each
Pfandbrief type each cover asset and the liabilities arising from derivatives. Derivatives may be entered in
such register only with the consent of the trustee and the counterparty. The Pfandbrief issuer may
withdraw assets from the cover pool only with the prior approval of the trustee.

Cover Pool for Mortgage Pfandbriefe

The cover pool for Mortgage Pfandbriefe mainly consists of mortgage loans with a ratio between the loan
and the value of the underlying assets of not more than 60 per cent. This lending value is established by
an expert of the Pfandbrief issuer who is not involved in the loan decision-making process in accordance
with comprehensive value assessment rules on the basis of which the market value of a property is to be
determined. Qualifying mortgages must encumber properties, rights equivalent to real property or such
rights under a foreign legal system which are comparable with the equivalent rights under German law.
The encumbered properties and the properties in respect of which the encumbered rights exist must be
situated in a EU or EEA member state, in Switzerland, the United States of America, Canada or Japan.
Land charges and such foreign security interests which offer comparable security and entitle the relevant
holder of Pfandbriefe to satisfy its claim also by realising the encumbered property or equivalent right rank
equal with mortgages.

The cover pool covering Mortgage Pfandbriefe may also, to a limited extent, contain the following assets:
(i) compensation claims converted into notes in bearer form, (ii) subject to certain restrictions the assets
that may also be included in the 2 per cent. Excess Cover described above, up to a total of 10 per cent. of
the aggregate amount of the outstanding Mortgage Pfandbriefe, (iii) notes that may also be included in the
cover pool for Public Sector Pfandbriefe (e.g. notes of specified public sector debtors such as (without
limitation) (a) the German Federal Government, the Federal States, political subdivisions and other
suitable public law corporations within Germany, (b) EU or EEA member states and their central banks



and political subdivisions, (c) the United States of America, Japan, Switzerland or Canada if they fulfil
certain rating criteria, (d) political subdivisions of the countries listed under (c) above if such political
subdivisions are equated by the competent authorities to the central state or if they fulfil certain rating
criteria, (e) the European Central Bank and certain multilateral development banks and international
organisations, (f) public authorities of EU or EEA member states, (g) public authorities of the countries
listed under (c) above if such authorities are equated by the competent authorities to the central state or if
they fulfil certain rating criteria, (h) entities for the liabilities of which any one of the public law entities
referred to under (a) to (e) above or certain qualifying export credit insurance companies have assumed a
full guarantee), up to a total of 20 per cent. of the aggregate amount of the outstanding Mortgage
Pfandbriefe, with the cover assets set out under (ii) above being taken into account, and (iv) claims under
derivative transactions concluded with specified suitable counterparties on the basis of standardised
master agreements, provided that it is ensured that the claims under these derivative transactions cannot
be impaired in the event of insolvency of the Pfandbrief issuer or of the other cover pools held by it. The
share of the Pfandbrief issuer‘'s claims under the derivative transactions included in the cover pool in the
total amount of the cover assets as well as the Pfandbrief issuer's share in the liabilities under these
derivatives in the total amount of Mortgage Pfandbriefe outstanding plus the liabilities under these
derivatives must not exceed 12 per cent., in each case, the calculation being made on the basis of their
net present values.

Insolvency Proceedings

The Pfandbrief Act establishes rules applicable in the case of an insolvency of a Pfandbrief issuer. If
insolvency proceedings are opened over the assets of a Pfandbrief issuer, the cover pools held by it will
not be included in the insolvency estate. Therefore, an insolvency of the Pfandbrief issuer does not
automatically trigger an insolvency of a cover pool. Only in the event of a simultaneous or subsequent
inability to pay or overindebtedness of the relevant cover pool, separate insolvency proceedings over its
assets will be conducted at the request of the BaFin. In such case, holders of Pfandbriefe would have a
first-ranking claim against the cover pool. Their preferential claim would also extend to the interest accrued
on the Pfandbriefe after the opening of insolvency proceedings. Furthermore, holders of Pfandbriefe would
also have recourse to any assets of the insolvent Pfandbrief issuer not contained in the respective cover
pools, but only to the extent that holders of Pfandbriefe suffer a loss. With regard to these assets, holders
of Pfandbriefe would rank equal with other unsecured and unsubordinated creditors of the insolvent
Pfandbrief issuer.

In the event of insolvency of the Pfandbrief issuer, one or two administrator(s) will be appointed to
administer the individual cover pools exclusively for the benefit of the Pfandbrief holders. The administrator
will be appointed by the court having jurisdiction at the location of the registered office of the Pfandbrief
issuer at the request of the BaFin before or after the opening of the insolvency proceedings. The
administrator will be subject to the supervision of the court and of the BaFin in respect of the Pfandbrief
issuer‘s duties in connection with the management of the relevant cover pool‘s assets. The administrator is
entitled to dispose cover pool‘s assets and to receive all payments on the relevant cover assets in order to
ensure full satisfaction of the holders of the Pfandbriefe. However, to the extent that these assets will
apparently not be necessary to satisfy the claims, the insolvency administrator of the Pfandbrief issuer is
entitled to demand that these assets be transferred to the insolvency estate.

With the consent of the BaFin, the administrator may transfer all or part of the Pfandbrief liabilities and the
corresponding cover assets to another Pfandbrief issuer.

Jumbo Pfandbriefe

Jumbo Pfandbriefe are governed by the same laws as Pfandbriefe and therefore cannot be classified as a
type of assets apart from Pfandbriefe. However, in order to improve the liquidity of the Pfandbrief market
certain Pfandbrief issuers have agreed upon certain minimum requirements for Jumbo Pfandbriefe
(Mindeststandards von Jumbo-Pfandbriefen) applicable to such Pfandbriefe which are issued as Jumbo
Pfandbriefe. These minimum requirements are not statutory provisions. Instead, they should be regarded
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as voluntary self-restrictions which limit the options issuers have when structuring Pfandbriefe. The
minimum requirements include the following provisions:

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

Minimum issue size. The minimum issue size of a Jumbo Pfandbrief is EUR 1 billion. If the
minimum size is not reached within the initial issue, a Pfandbrief may be increased by way of a
tap to give it Jumbo Pfandbrief status, provided all the requirements stated under Nos. ii to vii are
fulfilled.

Format. Only Pfandbriefe of straight bond format (i.e. fixed coupon payable annually in arrears,
bullet redemption) may be offered as Jumbo Pfandbriefe.

Stock market listing. Jumbo Pfandbriefe must be listed on an organised market in a EU or EEA
member state immediately after issue, or not later than 30 calendar days after the settlement date.

Syndicate banks. Jumbo Pfandbriefe must be placed by a syndicate consisting of at least five
banks (syndicate banks).

Quoting. The syndicate banks act as market makers; in addition to their own system, they pledge
to quote prices upon application and bid/ask (two-way) prices at the request of investors on an
electronic trading platform and in telephone trading.

Publishing of average spreads. The syndicate banks pledge to report daily for each Jumbo
Pfandbrief outstanding (life to maturity from 24 months upwards) the spread vs. asset swap. The
average spreads, which are calculated for each Jumbo Pfandbrief by following a defined
procedure, are published on the vdp's website.

Transfer and buyback. A subsequent transfer to the name of an investor is not permitted
(restriction on transferability). It is permitted to buy back securities for redemption purposes or for
cover pool monitor administration if the outstanding volume of the issue does not fall below EUR 1
billion at any time. The issuer must publicly announce any buyback, the planned volume thereof
and the issue envisaged for repurchase at least 3 banking days in advance, and make sure that
extensive transparency is given in the market. After a buyback transaction it is not permitted to tap
the issue in question for a period of one year.

Loss of status. If one of the aforementioned requirements is not met, the issue will lose its Jumbo
Pfandbrief status. Jumbo Pfandbriefe that were issued before 28 April 2004, and have a volume of
less than EUR 1 billion retain the status of a Jumbo Pfandbrief notwithstanding the requirements
set out under (i) above if the other aforementioned provisions are met.

The minimum requirements are supplemented by additional recommendations (Empfehlungen) and a code
of conduct applicable to issuers of Jumbo Pfandbriefe (Wohlverhaltensregeln fir Emittenten). Neither the
recommendations nor the code of conduct are statutory provisions.

With the consent of the BaFin, the administrator may transfer all or part of the Pfandbrief liabilities and the
corresponding cover assets to another Pfandbrief issuer.



Terms and Conditions — English Language Version
Introduction

The Terms and Conditions of the Securities (the "Terms and Conditions") as will be completed by the
Final Terms (or as completed and amended by the Pricing Supplement, in the case of Exempt Securities)
are set forth below for six options. In the case of Registered Securities or Credit Linked Securities
governed by English, Portuguese or Spanish law the Terms and Conditions are furthermore amended by
the applicable Annex (or, if the Registered Securities Annex and the Credit Linked Securities Annex
applies, the applicable Annexes).

e Option | — Terms and Conditions for fixed rate and zero coupon Securities other than Pfandbriefe;
e Option Il — Terms and Conditions for floating rate Securities other than Pfandbriefe;

e Option lll — Terms and Conditions for fixed rate or zero coupon Pfandbriefe;

e Option IV - Terms and Conditions for floating rate Pfandbriefe;

e Option V — Terms and Conditions for Structured Securities other than Pfandbriefe; and

e Option VI - Terms and Conditions for Credit Linked Securities governed by German law other than
Pfandbriefe.

The set of Terms and Conditions for each of these Options contains certain further options, which are
characterised accordingly by indicating the respective optional provision through instructions and
explanatory notes set out either on the left column of or in square brackets within the Terms and
Conditions.

In the Final Terms (or Pricing Supplement, in the case of Exempt Securities) the Issuer will determine,
which of Option |, Option II, Option llI, Option IV, Option V, or Option VI including certain further options
contained therein, respectively, shall apply with respect to an individual issue of Securities, either by
replicating the relevant provisions or by referring to the relevant options.

To the extent that upon the approval of the Prospectus the Issuer did not have knowledge of certain items
which are applicable to an individual issue of Securities and which are category B and C information
pursuant to the Regulation EC No. 809/2004, this Prospectus contains placeholders set out in square
brackets which include the relevant items that will be completed by the Final Terms (or Pricing
Supplement, in the case of Exempt Securities).

The German language Terms and Conditions do not include the provisions applicable to Italian,
Portuguese or Spanish Securities.
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IN THE CASE OF
ENGLISH
SECURITIES THE
FOLLOWING
APPLIES:

IN THE CASE OF
SPANISH
GLOBAL
SECURITIES THE
FOLLOWING
APPLIES:

Option | - Terms and Conditions for Fixed Rate and Zero Coupon Securities
other than Pfandbriefe

This Series of [Notes] [Certificates] is issued pursuant to an Agency Agreement
containing the Terms and Conditions (the “Conditions”) of the [Notes] [Certificates]
dated 28 June 2013 (as such agreement may be amended and/or supplemented
and/or restated from time to time, the “Agency Agreement”) between, inter alia,
Deutsche Bank Aktiengesellschaft (“Deutsche Bank” or the “Issuer”) [in the case
of English or German Securities the following applies: and [Deutsche Bank
Aktiengesellschaft] [Deutsche Bank Aktiengesellschaft acting through its London
branch] as fiscal agent (the “Fiscal Agent”, which expression shall include any
successor fiscal agent thereunder) and the other parties named therein.] [in the
case of Italian Securities the following applies: Deutsche Bank
Aktiengesellschaft (“Deutsche Bank” or the “Issuer”) acting through its Milan
branch and Deutsche Bank S.p.A. as fiscal agent (the “Fiscal Agent”, which
expression shall include any successor fiscal agent thereunder) and Italian paying
agent (the "ltalian Paying Agent", which expression shall include any successor
Italian paying agent thereunder) and the other parties named therein.] [in the case
of Portuguese Securities the following applies: acting through its Portuguese
branch (Deutsche Bank Aktiengesellschaft, Sucursal em Portugal) and its
Portuguese branch as fiscal agent (the “Fiscal Agent”, which expression shall
include any successor fiscal agent thereunder) and Portuguese paying agent (the
"Portuguese Paying Agent", which expression shall include any successor
Portuguese paying agent thereunder) and the other parties named therein.] [in the
case of Spanish Global Securities the following applies: acting through its
Spanish branch (Deutsche Bank AG, Sucursal en Espafia) and Deutsche Bank
Aktiengesellschaft acting through its London Branch as fiscal agent (the “Fiscal
Agent”, which expression shall include any successor fiscal agent thereunder) and
the other parties named therein.] [in the case of Spanish Listed Securities the
following applies: acting through its Spanish branch (Deutsche Bank AG, Sucursal
en Espafia) and [name of Fiscal Agent] as fiscal agent (the “Fiscal Agent”, which
expression shall include any successor fiscal agent thereunder) and Spanish paying
agent (the "Spanish Paying Agent", which expression shall include any successor
Spanish paying agent thereunder) and the other parties named therein.] Copies of
the Agency Agreement may be obtained free of charge at the specified office of the
Fiscal Agent, at the specified office of any Paying Agent and at the head office of
the Issuer.

The Securityholders [and] [,] [Couponholders] [and] [Receiptholders] are entitled to
the benefit of the Deed of Covenant (the “Deed of Covenant”) dated 28 June 2013
and made by the Issuer. The original of the Deed of Covenant is held by the
common depository of the Clearing Systems.

The Securityholders [and] [,] [Couponholders] [and] [Receiptholders] are entitled to
the benefit of the issuer's covenant (the “Issuer Covenant”) dated 28 June 2013
and made by the Issuer. The original of the Issuer Covenant is held by the common
depository of the Clearing Systems.



IN THE CASE OF
SECURITIES
GUARANTEED BY
DEUTSCHE BANK
AG, NEW YORK
BRANCH THE
FOLLOWING
APPLIES:

IN THE CASE OF
TERMS AND
CONDITIONS SET
OUT IN THIS
OPTION I NOT
REPLICATED AND
COMPLETED IN
THE FINAL
TERMS THE
FOLLOWING
APPLIES:

IN THE CASE OF
PARTLY-PAID
SECURITIES THE
FOLLOWING
APPLIES:*

IN THE CASE OF
NOTES THE
FOLLOWING
APPLIES:

The payment of all amounts payable [in the case of Securities (i) physically
settled or (ii) cash and/or physically settled the following applies:] [and/or]
[delivery of all assets deliverable] in respect of the Securities has been guaranteed
by Deutsche Bank AG, New York Branch as the guarantor (the “Guarantor”)
pursuant to an English law deed of guarantee dated on or prior to the Issue Date
(the “Deed of Guarantee”) executed by the Guarantor, the form of which is set out
in the Agency Agreement. The original of the Deed of Guarantee will be held by the
Fiscal Agent on behalf of the Securityholders, the Couponholders and the
Receiptholders at its specified office.

Each Tranche of Securities other than Exempt Securities (as defined below) will be
the subject of final terms (each a “Final Terms”) and each Tranche of Exempt
Securities will be the subject of a pricing supplement (each a “Pricing
Supplement”). The provisions of the following Conditions apply to the [Notes]
[Certificates] as completed by the provisions of Part | of the applicable Final Terms
and, in the case of a Security which is neither admitted to trading on a regulated
market in the European Economic Area nor offered in the European Economic Area
in circumstances where a prospectus is required to be published under the
Prospectus Directive (an “Exempt Security”), as may be supplemented, replaced
or modified by the applicable Pricing Supplement for the purposes of the Securities.
The expression “Prospectus Directive” mens Directive 2003/71.EC, as amended
(which includes the amendments made by Directive 2010/73/EU to the extent that
such amendments have been implemented in a relevant Member State of the
European Economic Area). The blanks in the provisions of Part | of these
Conditions which are applicable to the [Notes] [Certificates] shall be deemed to be
completed by the information contained in the Final Terms as if such information
were inserted in such provisions; alternative or optional provisions of these
Conditions as to which the corresponding provisions of the Final Terms are not
completed or are deleted shall be deemed to be deleted from these Conditions; and
all provisions of these Conditions which are inapplicable to the [Notes] [Certificates]
(including instructions, explanatory notes and text set out in square brackets) shall
be deemed to be deleted from these Conditions, as required to give effect to the
terms of the Final Terms.

These Securities are Partly-paid Securities. The Securities should not be offered,
sold, transferred, pledged or delivered in the United States or to, or for the benefit
of, any U.S. persons.

§1
[CURRENCY, DENOMINATION,] [CERTIFICATE RIGHT,] FORM, CERTAIN
DEFINITIONS
Currency and Denomination. This Series of Notes (the “Securities”) is
issued by the Issuer [acting through its [London branch (“Deutsche Bank
AG, London Branch”)] [Milan branch (“Deutsche Bank AG, Milan
Branch”)] [Sydney branch (“Deutsche Bank AG, Sydney Branch”)]
[branch in Portugal (“Deutsche Bank AG, Sucursal em Portugal”)]

1)

! Only applicable in the case of Exempt Securities.
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IN THE CASEOF [ (1)
CERTIFICATES

THE FOLLOWING
APPLIES:

[branch in Spain (“Deutsche Bank AG, Sucursal en Espafia”)] [other
relevant location other than New York] branch]] and is issued in [in the
case of Specified Currency and the currency of the Specified
Denomination the same the following applies: [Specified Currency]
(the “Specified Currency”)][in the case of the Specified Currency and
the currency of the Specified Denomination are not the same the
following applies: [currency of Specified Denomination]] in the
aggregate principal amount of [up to] [aggregate principal amount] (in
words: [aggregate principal amount in words]) in [a] denomination[s] of
[Specified Denomination[s]] (the “Specified Denomination[s]”) [in the
case of the Specified Currency and the currency of the Specified
Denomination are not the same the following applies: with a specified
currency of [Specified Currency] (the “Specified Currency®)]. [in the
case of English, Italian, Portuguese or Spanish Securities the
following applies: The “Calculation Amount” in respect of each Security
shall be [calculation amount].

Certificate Right. The Issuer of this Series of Certificates (the “Securities”)
[acting through its [London branch (“Deutsche Bank AG, London
Branch”)] [Milan branch (“Deutsche Bank AG, Milan Branch”)] [Sydney
branch (“Deutsche Bank AG, Sydney Branch”)] [branch in Portugal
(“Deutsche Bank AG, Sucursal em Portugal”)] [branch in Spain
(“Deutsche Bank AG, Sucursal en Espafa”)] [other relevant location
other than New York] branch]] hereby grants to the Securityholders the
right to be paid a Redemption Amount in accordance with these
Conditions.

IN THE CASE OF GERMAN OR ENGLISH SECURITIES THE FOLLOWING PARAGRAPHS (2) to (8)
APPLY (ALTERNATIVE PARAGRAPHS (2) TO (5) FOR ITALIAN SECURITIES AND (2) to (5) FOR
PORTUGUESE SECURITIES AND (2) TO (7) FOR SPANISH SECURITIES AND (2) TO (5) FOR
SPANISH LISTED SECURITIES FOLLOWS THEREAFTER:

(@)

IN THE CASE OF 3
SECURITIES
WHICH ARE ON
ISSUE
REPRESENTED
BY A
PERMANENT
GLOBAL
SECURITY THE
FOLLOWING
APPLIES:
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Form. The Securities are being issued in bearer form and on issue will be
represented by one or more global Securities (each a “Global Security”).

Permanent Global Security. The Securities are represented by a
permanent global security (the “Permanent Global Security”) without
interest coupons or receipts. The Permanent Global Security shall bear the
signatures of two authorised signatories of the Issuer [,] [and] shall be
authenticated with a control signature [in case the Global Security is an
NGN the following applies: and shall be manually signed on behalf of and
by power of attorney of the Issuer by the common safekeeper (the
“Common Safekeeper”).

[In case that Permanent Global Security is not exchangeable for
Definitive Securities the following applies: Definitive Securities and
interest coupons will not be issued.]



IF THE @)
SECURITIES ARE

(1) INITIALLY
REPRESENTED

BY A

TEMPORARY

GLOBAL

[In case that the Permanent Global Security is exchangeable in whole
or in part for Definitive Securities the following applies: The
Permanent Global Security will be exchangeable (free of charge), in whole
or in part, for individual Securities [in the Specified Denomination[s]] in
definitive form (“Definitive Securities”) [with coupons (“Coupons”) [,][and]
[receipts (“Receipts”)] [and] [talons (“Talons”)] attached] upon [in the
case of exchangeable on request the following applies: not less than
sixty days’ written notice from a Clearing System (acting on the instructions
of any holder of an interest in the Permanent Global Security) to the Fiscal
Agent as described therein] [in the case of Exchange Event provisions
apply the following applies: the occurrence of an Exchange Event.]
Definitive Securities [[and] [,] Coupons] [[and] Receipts] shall bear
facsimile signatures of two authorised signatories of the Issuer and the
Definitive Securities shall be authenticated with a control signature.]

[in the case of Exchange Event provisions apply the following
applies: For these purposes, “Exchange Event” means that (i) an Event of
Default (as defined in 8 9) has occurred and is continuing, (ii) the Issuer
has been notified that the Clearing System(s) have been closed for
business for a continuous period of fourteen days (other than by reason of
holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no successor
clearing system is available or (iii) the Issuer has or will become subject to
adverse tax consequences which would not be suffered were the Securities
represented by the Permanent Global Security in definitive form. The
Issuer will promptly give notice to Securityholders in accordance with §
[[12] if an Exchange Event occurs. In the event of the occurrence of an
Exchange Event, the relevant Clearing System (acting on the instructions
of any holder of an interest in such Permanent Global Security) may give
notice to the Fiscal Agent requesting exchange and, in the event of the
occurrence of an Exchange Event as described in (iii) above, the Issuer
may also give notice to the Fiscal Agent requesting exchange. Any such
exchange shall occur not later than forty-five days after the date of receipt
of the first relevant notice by the Fiscal Agent.]

[In case that the Permanent Global Security is a Swiss Global Security
the following applies: The Permanent Global Security will be
exchangeable (free of charge), in whole or in part, for individual Securities
[in the Specified Denomination[s]] in definitive form (“Definitive
Securities”) [with coupons (“Coupons”) [,][and] [receipts (“Receipts”)]
[and] [talons (“Talons”)] attached] if the Swiss Paying Agent, after
consultation with the Issuer, deems the exchange into Definitive Securities
to be necessary or useful, or if the presentation of Definitive Securities is
required by Swiss or other applicable laws and regulations in connection
with the enforcement of rights of Securityholders. Holders of Swiss Global
Securities will not have the right to request delivery of Definitive Securities.]

Temporary Global Security — Exchange.

(€) The Securities are initially represented by a temporary global
security (the “Temporary Global Security”) without coupons or
receipts. The Temporary Global Security will be exchangeable for
a permanent global security (the “Permanent Global Security”)
without interest coupons or receipts. The Temporary Global
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SECURITY WHICH
WILL BE
EXCHANGED FOR
A PERMANENT
GLOBAL
SECURITY; (Il
GERMAN
SECURITIES; AND
() TEFRA D IS
APPLICABLE THE
FOLLOWING
APPLIES:

IF THE
SECURITIES ARE
(1) INITIALLY
REPRESENTED
BY A
TEMPORARY
GLOBAL
SECURITY WHICH
WILL BE
EXCHANGED FOR
A PERMANENT
GLOBAL
SECURITY WHICH
IS
EXCHANGEABLE
FOR DEFINITIVE
SECURITIES ON
REQUEST OR IN
THE EVENT OF
AN EXCHANGE
EVENT; (Il)
ENGLISH
SECURITIES; AND
(Il) TEFRA D
APPLIES THE

Security and the Permanent Global Security shall bear the
signatures of two authorised signatories of the Issuer [,] [and] shall
each be authenticated with a control signature [in case the Global
Security is a NGN the following applies: and shall be manually
signed on behalf of and by power of attorney of the Issuer by the
common safekeeper (the “Common Safekeeper”)]. Definitive
Securities and interest coupons will not be issued. [additional
provisions if applicable

The Temporary Global Security shall be exchanged for the
Permanent Global Security on a date (the “Exchange Date”) not
later than 180 days after the date of issue of the Temporary Global
Security. The Exchange Date for such exchange will not be earlier
than forty days after the date of issue of the Temporary Global
Security. Such exchange shall only be made to the extent that
certifications have been delivered to the effect that the beneficial
owner or owners of the Securities represented by the Temporary
Global Security is not a U.S. person or are not U.S. persons (other
than certain financial institutions or certain persons holding
Securities through such financial institutions). [In the case of the
Securities other than Zero Coupon Securities the following
applies: Payment of interest on Securities represented by a
Temporary Global Security will be made only after delivery of such
certifications.] Any such certification received on or after the 40th
day after the date of issue of the Temporary Global Security will be
treated as a request to exchange such Temporary Global Security
pursuant to this sub-paragraph (b) of paragraph (3). Any securities
delivered in exchange for the Temporary Global Security shall be
delivered only outside of the United States (as defined in § 4(3)).

3) Temporary Global Security — Exchange.

(@)

The Securities are initially issued in the form of a temporary global
security (a “Temporary Global Security”) without coupons or
receipts. The Temporary Global Security will be exchangeable for
a permanent global Security (the “Permanent Global Security”)
without interest coupons or receipts. The Temporary Global
Security shall be delivered on or prior to the original issue date of
the Securities to a [in the case of Global Securities represented
in NGN format the following applies: common safekeeper (the
“Common Safekeeper”)] [in the case of Global Securities
represented in CGN format the following applies: common
depositary (the “Common Depositary”)] for the Clearing Systems.
Whilst any Security is represented by a Temporary Global
Security, payments of principal, interest (if any) and any other
amount payable in respect of the Securities due prior to the
Exchange Date (as defined below) will be made against
presentation of the Temporary Global Security only to the extent
that certification (in a form to be provided) to the effect that the
beneficial owners of interests in such Security are not U.S.
persons or persons who have purchased for resale to any U.S.
person, as required by U.S. Treasury regulations, has been
received by the relevant Clearing System and the relevant
Clearing System has given a like certification (based on the
certifications it has received) to the Fiscal Agent.
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The Temporary Global Security shall be exchangeable (free of
charge) upon a request as described therein, on and after the date
(the “Exchange Date”) which is forty days after the Temporary
Global Security is issued, for interests in the Permanent Global
Security against certification of beneficial ownership as described
above unless such certification has already been given.

The holder of a Temporary Global Security will not be entitled to
collect any payment of interest, principal or other amount due on
or after the Exchange Date unless, upon due certification of
beneficial ownership, exchange of the Temporary Global Security
for an interest in the Permanent Global Security is improperly
withheld or refused.

The Permanent Global Security will be exchangeable (free of
charge), in whole but not in part, for individual Securities [in the
Specified Denomination[s]] in definitive form (“Definitive
Securities”) [with coupons (“Coupons”) [,][and] [receipts
(“Receipts”)] [and] [talons (“Talons”)] attached] upon [in the
case of exchangeable on request the following applies: not
less than sixty days’ written notice from a Clearing System (acting
on the instructions of any holder of an interest in the Permanent
Global Security) to the Fiscal Agent as described therein] [in the
case of Exchange Event provisions apply the following
applies: only upon the occurrence of an Exchange Event. For
these purposes, “Exchange Event” means that (i) an Event of
Default (as defined in 8 9) has occurred and is continuing, (ii) the
Issuer has been notified that the Clearing Systems have been
closed for business for a continuous period of fourteen days (other
than by reason of holiday, statutory or otherwise) or have
announced an intention permanently to cease business or have in
fact done so and no successor clearing system is available or (iii)
the Issuer has or will become subject to adverse tax
consequences which would not be suffered were the Securities
represented by the Permanent Global Security in definitive form.
The Issuer will promptly give notice to Securityholders in
accordance with § [[12] if an Exchange Event occurs. In the event
of the occurrence of an Exchange Event, the relevant Clearing
System (acting on the instructions of any holder of an interest in
such Permanent Global Security) may give notice to the Fiscal
Agent requesting exchange and, in the event of the occurrence of
an Exchange Event as described in (iii) above, the Issuer may also
give notice to the Fiscal Agent requesting exchange. Any such
exchange shall occur not later than forty-five days after the date of
receipt of the first relevant notice by the Fiscal Agent.

Temporary Global Security — Exchange. The Securities are initially
represented by a temporary global security (the “Temporary Global
Security”) without interest coupons or receipts. The Temporary Global
Security will be exchangeable for individual Securities in the Specified
Denomination[s] in definitive form (“Definitive Securities”) [with attached
interest coupons (“Coupons”) [and receipts (“Receipts”)]]. The Temporary
Global Security shall bear the signatures of two authorised signatories of
the Issuer [,] [and] shall be authenticated with a control signature.
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Definitive Securities [[and] [,] Coupons] [[and] Receipts] shall bear the
facsimile signatures of two authorised signatories of the Issuer and the
Definitive Securities shall be authenticated with a control signature.

Clearing System. [The [Temporary Global Security and the] Permanent
Global Security will be [held by a common depositary] [kept in custody] by
or on behalf of a Clearing System until[, in the case of the Permanent
Global Security,] all obligations of the Issuer under the Securities have
been satisfied. “Clearing System” means [in the case of more than one
Clearing System the following applies: each of] the following:
[Clearstream Banking AG, Neue Bodrsenstral’e 8, 60487 Frankfurt am
Main, Germany (“CBF”)]?[,] [and] [Clearstream Banking, société anonyme,
42 Avenue JF Kennedy, 1855 Luxembourg, Luxembourg (“CBL")] [,] [and]
[Euroclear Bank S.A./N.V., Boulevard du Roi Albert I, 1210 Brussels,
Belgium (“Euroclear”)] [,] [and] [SIX SIS AG, Baslerstrasse 100, 4600
Olten, Switzerland (“SIS”)] [and] [specify other Clearing System] and
any successor in such capacity.]

[In the case of English Securities the following applies: For so long as
any of the Securities is represented by a Global Security deposited with
any Clearing System or with any (common) depositary or (common)
safekeeper for such Clearing System(s), each person (other than the
Clearing System(s)) who is for the time being shown in the records of the
Clearing System(s) as the holder of a particular principal amount of such
Securities (in which regard any certificate or other document issued by the
Clearing System(s) as to the principal amount of such Securities standing
to the account of any person shall be conclusive and binding for all
purposes save in the case of manifest error) shall be treated by the Issuer,
the Fiscal Agent, the Paying Agent(s) and the Calculation Agent as the
holder of such principal amount of such Securities for all purposes other
than with respect to the payment of principal or interest on such principal
amount of such Securities, for which purpose the bearer of the relevant
Global Security shall be treated by the Issuer, the Fiscal Agent, the Paying
Agent(s) and the Calculation Agent as the holder of such principal amount
of such Securities in accordance with and subject to the terms of the
relevant Global Security and the expressions "Securityholder” and
"holder of Securities" and related expressions shall be construed
accordingly.]

[In case the Global Security is a NGN the following applies: The
Securities are issued in new global note (“NGN”) form and are kept in
custody by a Common Safekeeper on behalf of both Euroclear and CBL
(each an “ICSD” and together the “ICSDs").

[In case the Global Security is a CGN the following applies: The
Securities are issued in classic global security (‘CGN”) form and are kept in

2

clearing through CBF.

As a general rule all issues of Securities to be listed on the Frankfurt Stock Exchange will usually have to be accepted for
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custody by a common depositary on behalf of both Euroclear and CBL
(each an “ICSD” and together the “ICSDs").]

Securityholder. “Securityholder” [in the case of German Securities the
following applies: means, in respect of Securities deposited with any
Clearing System or other central securities depositary, any holder of a
proportionate co-ownership or another comparable right in the Securities
so deposited [and otherwise in the case of Definitive Securities the bearer
of a Definitive Security]] [in the case of English Securities the following
applies: means, in relation to any Securities, the holders of the Securities
and shall, in relation to any Securities represented by a Global Security, be
construed as provided in paragraph (4) above].

Records of the ICSDs. The [principal amount][number] of Securities
represented by the Global Security shall be the aggregate amount from
time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for its
customers which reflect the amount of such customer’s interest in the
Securities) shall be conclusive evidence of the [principal amount][number]
of Securities represented by the Global Security and, for these purposes, a
statement (which statement shall be made available to the bearer upon
request) issued by an ICSD stating the [principal amount][number] of
Securities so represented at any time shall be conclusive evidence of the
records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in
respect of, or purchase and cancellation of, any of the Securities
represented by such Global Security the Issuer shall procure that details of
any redemption, payment, or purchase and cancellation (as the case may
be) in respect of the Global Security shall be entered pro rata in the
records of the ICSDs and, upon any such entry being made, the [principal
amount][number] of the Securities recorded in the records of the ICSDs
and represented by the Global Security shall be reduced by the aggregate
[principal amount][number] of the Securities so redeemed or purchased
and cancelled or by the aggregate amount of such instalment so paid.]

References to Securities. References in these Conditions to the
“Securities” include (unless the context otherwise requires) references to
any global security representing the Securities [and any Definitive
Securities] [in the case of Securities issued with Coupons the
following applies: and the Coupons [in the case of Securities issued
with Receipts the following applies: and Receipts] appertaining
thereto].]

References to Coupons. References in these Conditions to “Coupons”
include (unless the contest otherwise requires) references to Talons.]

IN THE CASE OF ITALIAN SECURITIES THE FOLLOWING PARAGRAPHS (2) TO (5) APPLY:

)

Form. The Securities are being issued in uncertificated and dematerialised
book-entry form and centralised with Monte Titoli S.p.A., pursuant to Italian
Legislative Decree dated 24 February 1998, No. 58, (as amended and
integrated by subsequent implementing provisions). As such, lItalian
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Securities are not constituted by any physical document of title and no
global or definitive Securities will be issued. The Securities may not be
exchanged for Registered Securities or Bearer Securities or vice versa.

Transfer. The Securities will be freely transferable by way of book entry in
the accounts registered on the settlement system of Monte Titoli S.p.A.
and, in the case of Securities admitted to trading on the Italian Stock
Exchange, 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 applicable Final
Terms or, if the case may be, Pricing Supplement and other relevant
documents concerning the Italian Securities.

Clearing System. "Clearing System" means Monte Titoli S.p.A.

Securityholder. The person who is for the time being shown in the records
of Monte Titoli S.p.A. as the holder of a particular amount of Securities (in
which regard any certificate, record or other document issued by Monte
Titoli S.p.A. as to the amount of Securities standing to the account of any
person shall be conclusive and binding for all purposes save in the case of
manifest error) shall (except as otherwise required by law) be treated for all
purposes by the Issuer, the Italian Paying Agent and all other persons
dealing with such person, as the holder thereof and as the person entitled
to exercise the rights represented thereby notwithstanding any notice to the
contrary (and the expressions "Securityholder" and "holder of
Securities" and related expressions shall be construed accordingly).

IN THE CASE OF PORTUGUESE SECURITIES THE FOLLOWING PARAGRAPHS (2) to (5) APPLY:

()

Form. Securities will be in dematerialised form (forma escritural) and
represented by book entries (registos em conta) only and centralised
through Central de Valores Mobilarios (“CVM”), a Portuguese securities
centralised system, managed by Interbolsa — Sociedade Gestora de
Sistemas de Liquidacdo e de Sistemas Centralizados de Valores
Mobiliarios, S.A. (“Interbolsa™), in accordance with Portuguese law.
Securities will not be issued in definitive form and Securities will not be
exchangeable for Registered Securities or Bearer Securities or vice versa.
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Transfer. The Securities will be freely transferable by way of book entries in
accounts of authorised financial intermediaries entitled to hold securities
control accounts with Interbolsa on behalf of their customers (each an
"Affiliate Member of Interbolsa”, which includes any custodian banks
appointed by Euroclear Bank S.A./N.V. and Clearstream Banking, société
anonyme for the purpose of holding accounts on behalf of Euroclear Bank
S.A./N.V. and Clearstream Banking, société anonyme) and each Security
having the same ISIN shall have the same denomination or unit size (as
applicable) and, if admitted to trading on the Euronext Lisbon regulated
market ("Euronext Lisbon"), such Securities shall be transferable in lots at
least equal to such denomination or unit multiples thereof.

No Securityholder will be able to transfer Securities, or any interest therein,
except in accordance with Portuguese law and regulations and through the
relevant Affiliate Members of Interbolsa.

Clearing System. "Clearing System" means Interbolsa.

Securityholder. Each person who is for the time being shown in the records
of an Affiliate Member of Interbolsa as the holder of a particular amount of
Securities (in which regard any certificate or other document issued by the
relevant Affiliate Member of Interbolsa as to the amount of Securities
standing to the account of any person shall be conclusive and binding for
all purposes except in the case of manifest error) shall be deemed to be
the holder of title of such Securities and (except as otherwise required by
law) be treated as its absolute owner for all purposes (whether or not it is
overdue and regardless of any notice of ownership, trust or any other
interest therein) and the terms "Securityholders” and "holders of
Securities" and related terms shall be construed accordingly.

IN THE CASE OF SPANISH SECURITIES THE FOLLOWING PARAGRAPHS (2) to (7) APPLY:

IN THE CASEOF | @
SPANISH

SECURITIES

THAT ARE
SPECIFIED TO BE
SPANISH

GLOBAL

SECURITIES

ONLY:

INTHE CASEOF [ (3)
SECURITIES
WHICH ARE ON
ISSUE
REPRESENTED
BY A
PERMANENT
GLOBAL
SECURITY THE
FOLLOWING
APPLIES:

Form. The Securities are being issued in bearer form and on issue will be
represented by one or more global Securities (each a “Global Security”).

Permanent Global Security. The Securities are represented by a
permanent global security (the “Permanent Global Security”) without
interest coupons or receipts. The Permanent Global Security shall bear the
signatures of two authorised signatories of the Issuer and shall be
authenticated with a control signature.

The Permanent Global Security will be exchangeable (free of charge), in
whole or in part, for individual Securities [in the Specified Denomination[s]]
in definitive form (“Definitive Securities”) [with coupons (“Coupons”)
[,][and] [receipts (“Receipts”)] [and] [talons (“Talons”)] attached] upon the
occurrence of an Exchange Event. Definitive Securities [[and] [,] Coupons]
[[and] Receipts] shall bear facsimile signatures of two authorised
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signatories of the Issuer and the Definitive Securities shall be authenticated
with a control signature.

For these purposes, “Exchange Event” means that (i) an Event of Default
(as defined in § [12]) has occurred and is continuing, (ii) the Issuer has
been notified that the Clearing System(s) have been closed for business for
a continuous period of fourteen days (other than by reason of holiday,
statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and no successor clearing system
is available or (iii) the Issuer has or will become subject to adverse tax
consequences which would not be suffered were the Securities
represented by the Permanent Global Security in definitive form. The
Issuer will promptly give notice to Securityholders in accordance with § [12]
if an Exchange Event occurs. In the event of the occurrence of an
Exchange Event, the relevant Clearing System (acting on the instructions
of any holder of an interest in such Permanent Global Security) may give
notice to the Fiscal Agent requesting exchange and, in the event of the
occurrence of an Exchange Event as described in (iii) above, the Issuer
may also give notice to the Fiscal Agent requesting exchange. Any such
exchange shall occur not later than forty-five days after the date of receipt
of the first relevant notice by the Fiscal Agent.]

Temporary Global Security — Exchange.

(@) The Securities are initially issued in the form of a temporary global
security (a “Temporary Global Security”) without coupons or
receipts. The Temporary Global Security will be exchangeable for
a permanent global Security (the “Permanent Global Security”)
without interest coupons or receipts. The Temporary Global
Security shall be delivered on or prior to the original issue date of
the Securites to a common depositary (the “Common
Depositary”) for the Clearing Systems. Whilst any Security is
represented by a Temporary Global Security, payments of
principal, interest (if any) and any other amount payable in respect
of the Securities due prior to the Exchange Date (as defined
below) will be made against presentation of the Temporary Global
Security only to the extent that certification (in a form to be
provided) to the effect that the beneficial owners of interests in
such Security are not U.S. persons or persons who have
purchased for resale to any U.S. person, as required by U.S.
Treasury regulations, has been received by the relevant Clearing
System and the relevant Clearing System has given a like
certification (based on the certifications it has received) to the
Fiscal Agent. [insert additional provisions if applicable]

(b) The Temporary Global Security shall be exchangeable (free of
charge) upon a request as described therein, on and after the
date (the “Exchange Date”) which is forty days after the
Temporary Global Security is issued, for interests in the
Permanent Global Security against certification of beneficial
ownership as described above unless such certification has
already been given.
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The holder of a Temporary Global Security will not be entitled to
collect any payment of interest, principal or other amount due on
or after the Exchange Date unless, upon due certification of
beneficial ownership, exchange of the Temporary Global Security
for an interest in the Permanent Global Security is improperly
withheld or refused.

The Permanent Global Security will be exchangeable (free of
charge), in whole but not in part, for individual Securities [in the
Specified Denomination[s]] in definitive form (“Definitive
Securities”) [with coupons (“Coupons”) [,]J[and] [receipts
(“Receipts”)] [and] [talons (“Talons”)] attached] upon only upon
the occurrence of an Exchange Event. For these purposes,
“Exchange Event” means that (i) an Event of Default (as defined
in 8 [12]) has occurred and is continuing, (ii) the Issuer has been
notified that the Clearing Systems have been closed for business
for a continuous period of fourteen days (other than by reason of
holiday, statutory or otherwise) or have announced an intention
permanently to cease business or have in fact done so and no
successor clearing system is available or (iii) the Issuer has or will
become subject to adverse tax consequences which would not be
suffered were the Securities represented by the Permanent Global
Security in definitive form. The Issuer will promptly give notice to
Securityholders in accordance with § [12] if an Exchange Event
occurs. In the event of the occurrence of an Exchange Event, the
relevant Clearing System (acting on the instructions of any holder
of an interest in such Permanent Global Security) may give notice
to the Fiscal Agent requesting exchange and, in the event of the
occurrence of an Exchange Event as described in (iii) above, the
Issuer may also give notice to the Fiscal Agent requesting
exchange. Any such exchange shall occur not later than forty-five
days after the date of receipt of the first relevant notice by the
Fiscal Agent.

Clearing System. [The [Temporary Global Security and the]
Permanent Global Security will be held by a common depositary by
or on behalf of a Clearing System until[, in the case of the
Permanent Global Security,] all obligations of the Issuer under the
Securities have been satisfied. “Clearing System” means
[Clearstream Banking, société anonyme, Luxembourg (“CBL")]
[and] [Euroclear Bank S.A./N.V. (“Euroclear”)] and any successor
in such capacity.]

For so long as any of the Securities is represented by a Global
Security deposited with any Clearing System or with any (common)
depositary for such Clearing System(s), each person (other than
the Clearing System(s)) who is for the time being shown in the
records of the Clearing System(s) as the holder of a particular
principal amount of such Securities (in which regard any certificate
or other document issued by the Clearing System(s) as to the
principal amount of such Securities standing to the account of any
person shall be conclusive and binding for all purposes save in the
case of manifest error) shall be treated by the Issuer, the Fiscal
Agent, the Paying Agent(s) and the Calculation Agent as the
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holder of such principal amount of such Securities for all purposes
other than with respect to the payment of principal or interest on
such principal amount of such Securities, for which purpose the
bearer of the relevant Global Security shall be treated by the
Issuer, the Fiscal Agent, the Paying Agent(s) and the Calculation
Agent as the holder of such principal amount of such Securities in
accordance with and subject to the terms of the relevant Global
Security and the expressions "Securityholder" and "holder of
Securities" and related expressions shall be construed
accordingly.]

The Securities are issued in classic global security (“CGN”) form
and are kept in custody by a common depositary on behalf of both
Euroclear and CBL (each an “ICSD” and together the “ICSDs").

Securityholder. “Securityholder” means, in relation to any
Securities, the holders of the Securities and shall, in relation to any
Securities represented by a Global Security, be construed as
provided in paragraph (4) above.

References to Securities. References in these Conditions to the
“Securities” include (unless the context otherwise requires)
references to any global security representing the Securities and
any Definitive Securities [in the case of Securities issued with
Coupons the following applies: and the Coupons] [in the case
of Securities issued with Receipts the following applies: and
Receipts appertaining thereto].]

References to Coupons. References in these Conditions to
“Coupons” include (unless the context otherwise requires)
references to talons.]

Form. The Securities will be issued in uncertificated,
dematerialised book-entry form ("Booking-Entry Securities") and
registered with and cleared through Iberclear as managing entity
of the central registry. Such book-entry securities will be
constituted as such by virtue of their entry in the corresponding
accounting book of Iberclear. Securities will not be issued in
definitive form and Securities will not be exchangeable for
Registered Securities or Bearer Securities or vice versa.

Transfer. Each Security is transferable in accordance with
applicable law and any rules and procedures for the time being of
any Clearing System through whose books such Security is
transferred.

Clearing System. "Clearing System" means Sociedad de Gestion
de los Sistemas de Registro, Compensacion y Liquidacion de
Valores, S.A., Unipersonal ("Iberclear").
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5) Securityholder. The Book-Entry Securities will be constituted as
such by virtue of their entry in the corresponding accounting book
of Iberclear pursuant to Article 6 of the Spanish Law 24/1988, of
28 July, on the Securities Market and related provisions. The
holders of Book-Entry Securities which are admitted to trading on
any of the Spanish Stock Exchanges and AIAF Fixed Income
Securities Market (“AIAF") will be identified as such (on their own
account or for the account of third parties) as appears from the
accounting book maintained by Iberclear or the relevant member
(entidad adherida) of Iberclear (each an "lIberclear Member"), as
the case may be. Therefore, the title to the Book-Entry Securities
will be evidenced by book entries and each person shown in the
registries maintained by any relevant Iberclear Members as having
an interest in the Book-Entry Securities shall be considered, by the
Issuer and the Agents, as the holder of the principal amount of
Book-Entry  Securities recorded therein, and the terms
"Securityholders” and "holders of Securities" and related terms
shall be construed accordingly.

§2

STATUS [In the case of Securities guaranteed by Deutsche Bank AG, New

(D]

)

1)

York Branch the following applies: AND GUARANTEE]
Status. The obligations under the Securities constitute unsecured and
unsubordinated obligations of the Issuer ranking pari passu among
themselves and pari passu with all other unsecured and unsubordinated
obligations of the Issuer except for any obligations preferred by law.

Guarantee. Deutsche Bank AG, New York Branch as Guarantor has given
its unconditional and irrevocable guarantee (the “Guarantee”) for the due
and punctual payment of all amounts due in respect of the Securities.

The form of the Deed of Guarantee is set out in the Agency Agreement
and copies of the Deed of Guarantee may be obtained free of charge from
the specified offices of the Fiscal Agent and each of the Paying Agents.

Status. The Securities are intended to qualify as bank regulatory capital
(haftendes Eigenkapital) in the form of tier 2 capital (Erganzungskapital)
under the applicable Capital Regulations (“Tier 2 Capital”). Consequently,
the obligations under the Securities constitute unsecured obligations of the
Issuer that are subordinated to the claims of the Issuer’s current and future
unsubordinated creditors. Any claims for payment of interest and
repayment of principal, as well as any other claims under the Securities
(the “Payment Claims”) will be subordinated in the event of the Issuer’s
insolvency or liquidation to the claims of all other creditors which are not
also subordinated and will, in any such event, only be satisfied after all
claims against the Issuer which are not subordinated have been satisfied.

The Payment Claims will rank at least on parity with current and future
claims of the holders of all other subordinated indebtedness of the Issuer,
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except that they will rank in priority of payment to the current and future
claims of the holders of any of the Issuer’s subordinated indebtedness that
by its express terms is stated to rank junior to the obligations under the
Securities.

Any right to set off any Payment Claims against claims of the Issuer will be
excluded. No collateral or guarantee will be given to secure Payment
Claims.

“Capital Regulations” means, at any time, the regulations, requirements,
guidelines and policies relating to capital adequacy adopted by bodies of
the European Union or the Federal Republic of Germany or any other
competent authority then in effect in the Federal Republic of Germany and
applicable to the Issuer and/or the Deutsche Bank group.

Preservation of the Subordination Provision. No subsequent agreement
may limit the subordination provisions provided for in paragraph (1), amend
their maturity date or redemption date to an earlier date [if a termination
right is provided for in § 5 the following applies: or the notice period
provided for in § 5].

IN THE CASE OF NOTES OTHER THAN ZERO COUPON SECURITIES THE FOLLOWING § 3
APPLIES (AN ALTERNATIVE § 3 FOR ZERO COUPONS IS SET OUT THEREAFTER):

§3
INTEREST

Rate of Interest and Interest Periods.

(@ Each Security bears interest [in the case of Partly-paid Security
the following applies:®* on the amount paid up] from (and
including) the [Interest Commencement Date] (the “Interest
Commencement Date”) at [the rate per annum equal to the
Rate(s) of Interest with a description of the relevant rate
applying to each Interest Period] ([the] [each a] “Rate of
Interest”). Interest will accrue in respect of each Interest Period.

(b) “Interest Period” means the period from (and including) the
Interest Commencement Date to (but excluding) the first [in the
case of interest period(s) end on Interest Payment Date(s) the
following applies: Interest Payment Date and thereafter from
(and including) each Interest Payment Date to (but excluding) the
next following Interest Payment Date] [in the case of interest
period(s) end on Interest Period End Date(s) the following
applies: Interest Period End Date and thereafter from (and
including) each Interest Period End Date to (but excluding) the
next following Interest Period End Date (each such latter date the
“Interest Period End Final Date” for the relevant Interest
Period)].

(c) [“Interest Period End Date” means [Interest Period End Dates].

3 Only applicable in the case of Exempt Securities.



[in the case of Interest Periods are adjusted the following
applies: If there is no numerically corresponding day on the
calendar month in which an [Interest Payment Date] [Interest
Period End Date] should occur or if any [Interest Payment Date]
[Interest Period End Date] would otherwise fall on a day which is
not a Business Day, then, [in the case of the Following
Business Day Convention the following applies: such [Interest
Period End Date] [Interest Payment Date] shall be postponed to
the next day which is a Business Day] [in the case of the
Modified Following Business Day Convention the following
applies: such [Interest Payment Date] [Interest Period End Date]
shall be postponed to the next day which is a Business Day
unless it would thereby fall into the next calendar month, in which
event such [Interest Payment Date] [Interest Period End Date]
shall be brought forward to the immediately preceding Business
Day] [in the case of the Preceding Business Day Convention
the following applies: such [Interest Payment Date] [Interest
Period End Date] shall be brought forward to the immediately
preceding Business Day.]]

(d) “Business Day” means a day (other than 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 [all relevant
financial centres] [in the case of the Specified Currency is
Euro the following applies: and the Trans-European Automated
Real-Time Gross Settlement Transfer (TARGET2) System is
open].

2 Interest Payment Dates. Interest will be payable in arrear on [[Interest
Payment Date(s)] in each year up to (and including) the Maturity Date (as
defined in 8 5 (1))] [the [®] Business Day following each Interest Period
End Date] (each such date, an “Interest Payment Date”). [where an
Interest Payment Date falls after the Interest Period End Final Date in
respect of an Interest Period the following applies: No additional
interest or other amount shall be payable as a result of the interest in
respect of an Interest Period being payable after the Interest Period End
Final Date for such period.]

) Accrual of Interest. Each Security shall cease to bear interest from the
expiry of the day preceding the day on which it is due for redemption,
unless payment of principal is improperly withheld or refused. If the Issuer
shall fail to redeem each Security when due, interest shall continue to
accrue on the outstanding principal amount of such Security from (and
including) the due date for redemption until (but excluding) the [in the case
of German Securities the following applies: expiry of the day preceding
the day of the actual redemption of the Securities at the default rate of
interest established by law"] [in the case of English or Spanish
Securities the following applies: earlier of (i) the date on which all
amounts due in respect of such Security have been paid, and (i) five days
after the date on which the full amount of the moneys payable in respect of
such Security has been received by the Fiscal Agent and notice to that

* The default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, 8§ 288(1), 247 German Civil Code (Biirgerliches Gesetzbuch) and does not
preclude claims for damages if these are higher.
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(4)

effect has been given to the Securityholders in accordance with § [[12]], at
the Rate of Interest [applicable in respect of the last occurring Interest
Period.] [in the case of Italian Securities the following applies: the
expiry of the day immediately preceding the day of the actual redemption
of the Securities.] [in the case of Portuguese Securities the following
applies: earlier of (i) the date on which all amounts due in respect of such
Security have been paid, and (i) five days after the date on which the full
amount of the moneys payable in respect of such Security has been
received by the Portuguese Paying Agent.]

Interest Amount. [in the case of Interest Periods are unadjusted the
following applies: The amount of interest payable on each Interest
Payment Date in respect of the Interest Period ending on (but excluding)
[such Interest Payment Date] [the Interest Period End Final Date in
respect of such Interest Period], will amount to [Fixed Coupon Amount]
(the “Fixed Coupon Amount”) [in the case of there are any Broken
Amounts the following applies: and [initial broken interest amount
and/or final broken interest amount] payable on [Interest Payment
Date for initial broken interest amount] [and] [Interest Payment Date
for final broken interest amount] will amount to [total Broken Amount]
(the “Broken Amount[s]”) per [in the case of German Securities the
following applies: Security in a denomination of [Specified
Denomination]][in the case of English, Italian, Portuguese or Spanish
Securities the following applies: Calculation Amount.]

If Interest is required to be calculated for a period other than an Interest
Period, the amount of interest payable in respect of [in the case of the
Clearing System is Euroclear and/or CBL, Monte Titoli, Interbolsa or
Iberclear unless specified otherwise in the Final Terms the following
applies: [in the case of German Securities the following applies: each
Specified Denomination][in the case of English, Italian, Portuguese or
Spanish Securities the following applies: the Calculation Amount]] [if
the Clearing System is CBF, unless specified otherwise in the Final
Terms the following applies: the aggregate outstanding principal
amount] for such period shall be calculated by applying the Rate of Interest
and the Day Count Fraction (as defined below) to [in the case of the
Clearing System is Euroclear and/or CBL, Monte Titoli, Interbolsa or
Iberclear, unless specified otherwise in the Final Terms the following
applies: [in the case of German Securities the following applies: the
Specified Denomination] [in the case of English, Italian, Portuguese or
Spanish Securities the following applies: the Calculation Amount.]] [in
the case of the Clearing System is CBF the following applies, unless
specified otherwise in the Final Terms: the aggregate outstanding
principal amount of the Securities represented by the Global Security] [in
the case of English Securities represented by Definitive Securities
the following applies: the Calculation Amount] and rounding the resultant
figure to the nearest [sub-unit] [in the case of Japanese Yen the
following applies: unit] of the Specified Currency, with 0.5 of a [sub-
unit][unit] being rounded upwards or otherwise in accordance with
applicable market convention.]

[in the case of Interest Periods are adjusted the following applies: The
amount of interest payable in respect of [in the case of the Clearing
System is Euroclear and/or CBL, Monte Titoli, Interbolsa or Iberclear
the following applies, unless specified otherwise in the Final Terms:
[in the case of German Securities the following applies: each Specified
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ACTUAL/ACTUAL
(ICMA RULE 251)
THE FOLLOWING
APPLIES:

Denomination] [in the case of English, Italian, Portuguese or Spanish
Securities the following applies: the Calculation Amount]] [in the case
of the Clearing System is CBF the following applies, unless specified
otherwise in the Final Terms: the aggregate outstanding principal
amount] for the relevant Interest Period shall be calculated by applying the
Rate of Interest and the Day Count Fraction (as defined below) to [in the
case of Clearing System is Euroclear and/or CBL, Monte Titoli,
Interbolsa or Iberclear the following applies, unless specified
otherwise in the Final Terms: the Specified Denomination][in the case
of Clearing System is CBF the following applies, unless specified
otherwise in the Final Terms: the aggregate outstanding principal
amount of the Securities represented by the Global Security][ in the case
of English Securities represented by Definitive Securities the
following applies: [Calculation Amount] (the “Calculation Amount”)],
and rounding the resultant figure to the nearest [sub-unit][in the case off
Japanese Yen the following applies: unit] of the Specified Currency,
with 0.5 of a [sub-unit][unit] being rounded upwards or otherwise in
accordance with applicable market convention.]

“Day Count Fraction” means, in respect of an Interest Period:

(@) where the number of days in the Accrual Period is equal to or
shorter than the Determination Period during which the relevant
Accrual Period ends, the number of days in the Accrual Period
divided by the product of (1) the number of days in the
Determination Period and (2) the number of Determination Period
Dates that would occur in one calendar year; and

(b) where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

() the number of days in the Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in the
Determination Period and (y) the number of
Determination Period Dates that would occur in one
calendar year; and

(i) the number of days in the Accrual Period falling in the
next Determination Period divided by the product of (x)
the number of days in the Determination Period and (y)
the number of Determination Period Dates that would
occur in one calendar year.

[In the case of German Securities where the alternative above does
not apply and annual interest payments apply, delete paragraphs (a)
and (b) above: the actual number of days in the Accrual Period divided by
the actual number of days in the respective interest year.]

[In the case of German Securities where the first alternative above
does not apply and two or more constant interest periods within an
interest year apply, insert: the actual number of days in the Accrual
Period divided by the product of the number of days in the Determination
Period and the number of Determination Period Dates that would occur in
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IN THE CASE OF
ACTUAL/365
(FIXED) THE
FOLLOWING
APPLIES:

IN THE CASE OF
ACTUAL/365
(STERLING) THE
FOLLOWING
APPLIES:

IN THE CASE OF
ACTUAL/360 THE
FOLLOWING
APPLIES:

IN THE CASE OF
30/360, 360/360
OR BOND BASIS
THE FOLLOWING
APPLIES:

one calendar year assuming interest was to be payable in respect of the
whole of that year.] [in the case of first/last short or long Interest
Periods insert appropriate Actual/Actual (ICMA Rule 251) calculation
method.]

“Accrual Period” means the period from (and including) the most recent
[Interest Payment Date] [Interest Period End Date] (or, if none, the Interest
Commencement Date) to (but excluding) the relevant [Interest Payment
Date] [Interest Period End Date].

[“Determination Period” means the period from (and including) [insert
Determination Period Dates] to (but excluding) [insert the next
Determination Period Date (including, where either the Interest
Commencement Date or the Interest Payment Date/Interest Period
End Date is not a Determination Period Date, the period commencing
on the first Determination Period Date prior to, and ending on the first
Determination Period Date falling after, such date)].]

the actual number of days in the Interest Period divided by 365.

the actual number of days in the Interest Period divided by 365 or, in the
case of an [Interest Payment Date] [Interest Period End Date] falling in a
leap year, 366.

the actual number of days in the Interest Period divided by 360.

the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

[360x (Y, — Y] +[30x (M, —M)] +(D, —Dy)

Day CountFraction=
360

where:

“Y," is the year, expressed as a number, in which the first day of the
Interest Period falls;

“Y,"” is the year, expressed as a number, in which the day immediately
following the last day included in the Interest Period falls;



IN THE CASE OF
30E/360 OR
EUROBOND
BASIS THE
FOLLOWING
APPLIES:

IN THE CASE OF
ACTUAL/ACTUAL
OR
ACTUAL/ACTUAL
(ISDA) THE
FOLLOWING
APPLIES:

IN THE CASE OF
30E/360 (ISDA)
THE FOLLOWING

“M;” is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

“M,” is the calendar month, expressed as number, in which the day
immediately following the last day included in the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest
Period, unless such number would be 31, in which case D, will be 30; and

“D," is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless such number would be 31
and D, is greater than 29, in which case D, will be 30.

the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

[360x (Y, — Y] +[30x (M, —My)] +(D, —Dy)

Day CountFraction=
360

where:

“Y," is the year, expressed as a number, in which the first day of the
Interest Period falls;

“Y,"” is the year, expressed as a number, in which the day immediately
following the last day included in the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

“M," is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest
Period, unless such number would be 31, in which case D, will be 30; and

“D," is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless such number would be 31,
in which case D, will be 30.

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

the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:
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APPLIES:

IN THE CASE OF | (4)
PORTUGUESE
SECURITIES THE
FOLLOWING

APPLIES:

[360 X (Yz B Yl)] + [30 X (Mz B Ml)] + (Dz B Dl)
360

Day CountFraction=

where:

“Y,” is the year, expressed as a number, in which the first day of the
Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

“M;” is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest
Period, unless (i) that day is the last day of February or (ii) such number
would be 31, in which case D; will be 30; and

“D," is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in
which case D, will be 30.

Notification of Amounts Payable. The Portuguese Paying Agent shall
provide information to Interbolsa regarding the amounts payable to the
holders of such Portuguese Securities by the fifth Business Day prior to the
date on which such amounts [are due to be] paid to the relevant
Securityholders or such later date as may be acceptable by Interbolsa in
respect of the relevant Securities. The Issuer will provide the Portuguese
Paying Agent, on request, and no later than such fifth Business Day (or, in
respect of any later date acceptable to Interbolsa, no later than that later
date) with any such information relating to these amounts payable as
Interbolsa may require. To the extent so required by the rules of any stock
exchange on which the Portuguese Securities are from time to time listed,
and within the time frame foreseen in such rules, the Issuer (or the
Portuguese Paying Agent on its behalf) shall notify such stock exchange of
the amounts payable to the holders of such Securities.

IN THE CASE OF ZERO COUPON NOTES OR NON-INTEREST BEARING CERTIFICATES THE

FOLLOWING APPLIES:

1)

§3
INTEREST

No Periodic Payments of Interest. There will not be any periodic payments
of interest on the Securities.



INTHE CASEOF [ @
GERMAN OR

ITALIAN ZERO
COUPON NOTES

OR NON-

INTEREST

BEARING
CERTIFICATES,

THE FOLLOWING
APPLIES:

IN THE CASEOF | (2
ENGLISH OR

SPANISH ZERO
COUPON
SECURITIES THE
FOLLOWING
APPLIES:

IN THE CASEOF | @
PORTUGUESE

ZERO COUPON
SECURITIES
(EXCLUDING
NON-INTEREST
BEARING
SECURITIES) THE
FOLLOWING

APPLIES:

Late Payment on Securities. If the Issuer shall fail to redeem the Securities
when due interest shall accrue on the outstanding [principal amount]
[Redemption Amount] of the Securities as from (and including) the due
date for redemption to (but excluding) expiry of the day preceding the day
of the actual redemption of the Securities at the default rate of interest
established by law] [in the case of German Securities: (The default rate
of interest established by law is five percentage points above the basic rate
of interest published by Deutsche Bundesbank from time to time, 88§ 288
(1), 247 German Civil Code (Birgerliches Gesetzbuch) and does not
preclude claims for damages if these are higher.)].

Late Payment on Securities. If the amount payable in respect of any
Security upon redemption of such Security pursuant to 8§ 5(1), § 5[(6)], 8§
7(2) or upon its becoming due and repayable as provided in 8 9 is
improperly withheld or refused, the amount due and repayable in respect of
such Security shall be the amount calculated as provided in the definition of
“Amortised Face Amount” as though the references therein to the date
fixed for the redemption or the date upon which such Security becomes
due and payable were replaced by references to the date which is the
earlier of:

(€) the date on which all amounts due in respect of such Security have
been paid; and

(b) five days after the date on which the full amount of the moneys
payable in respect of such Securities has been received by the
Fiscal Agent and notice to that effect has been given to the
Securityholders in accordance with § [12].

Late Payment on Securities. If the amount payable in respect of any
Security upon redemption of such Security pursuant to 8§ 5(1), § 5[(6)], 8§
[10(2)] or upon its becoming due and repayable as provided in § [12] is
improperly withheld or refused, the amount due and repayable in respect of
such Security shall be the amount calculated as provided in the definition of
“Amortised Face Amount” as though the references therein to the date
fixed for the redemption or the date upon which such Security becomes
due and payable were replaced by references to the date which is the
earlier of:

(@ the date on which all amounts due in respect of such Security
have been paid; and

(b) five days after the date on which the full amount of the moneys
payable in respect of such Securities has been received by the
Portuguese Paying Agent.

IN THE CASE OF SECURITIES WHERE AN INTEREST SWITCH APPLIES

1)

§3
INTEREST

Rate of Interest and Interest Periods for the Fixed Rate Period.
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(@)

Fixed Rate Interest: Each Security bears interest [in the case of
Partly-paid Security the following applies:® on the amount paid
up] from (and including) the [Interest Commencement Date] (the
“Interest Commencement Date”) at [the rate per annum equal
to the Rate(s) of Interest with a description of the relevant
rate applying to each Interest Period] ([the] [each a] “Rate of
Interest”) to, but excluding, [Interest Rate Change Date](the
“Interest Change Rate Date”). Interest will accrue in respect of
each Fixed Rate Period.

“Fixed Rate Period” means the period from (and including) the
Interest Commencement Date to (but excluding) the first Interest
Payment Date and thereafter from (and including) each Interest
Payment Date to (but excluding) the Interest Change Rate Date.

Interest Amount. [in the case of Interest Periods are
unadjusted the following applies: The amount of interest
payable on each Interest Payment Date in respect of the Interest
Period ending on (but excluding) [such Interest Payment Date],
will amount to [Fixed Coupon Amount] (the “Fixed Coupon
Amount”) [in the case of there are any Broken Amounts the
following applies: and [initial broken interest amount and/or
final broken interest amount] payable on [Interest Payment
Date for initial broken interest amount] [and] [Interest
Payment Date for final broken interest amount] will amount to
[total Broken Amount] (the “Broken Amount[s]”) per [in the
case of German Securities the following applies: Security in a
denomination of [Specified Denomination]][in the case of
English, Italian, Portuguese or Spanish Securities the
following applies: Calculation Amount.]

If Interest is required to be calculated for a period other than an
Interest Period, the amount of interest payable in respect of [in
the case of the Clearing System is Euroclear and/or CBL,
Monte Titoli, Interbolsa or Iberclear unless specified
otherwise in the Final Terms the following applies: [in the
case of German Securities the following applies: each
Specified Denomination][in the case of English, Italian,
Portuguese or Spanish Securities the following applies: the
Calculation Amount]] [if the Clearing System is CBF, unless
specified otherwise in the Final Terms the following applies:
the aggregate outstanding principal amount] for such period shall
be calculated by applying the Rate of Interest and the Day Count
Fraction (as defined below) to [in the case of the Clearing
System is Euroclear and/or CBL, Monte Titoli, Interbolsa or
Iberclear, unless specified otherwise in the Final Terms the
following applies: [in the case of German Securities the
following applies: the Specified Denomination] [in the case of
English, Italian, Portuguese or Spanish Securities the
following applies: the Calculation Amount.]] [in the case of the
Clearing System is CBF the following applies, unless
specified otherwise in the Final Terms: the aggregate
outstanding principal amount of the Securities represented by the
Global Security] [in the case of English Securities represented
by Definitive Securities the following applies: the Calculation
Amount] and rounding the resultant figure to the nearest [sub-unit]
[in the case of Japanese Yen the following applies: unit] of the
Specified Currency, with 0.5 of a [sub-unit][unit] being rounded

® Only applicable in the case of Exempt Securities.
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upwards or otherwise in accordance with applicable market
convention.]

[in the case of Interest Periods are adjusted the following
applies: The amount of interest payable in respect of [in the
case of the Clearing System is Euroclear and/or CBL, Monte
Titoli, Interbolsa or Iberclear the following applies, unless
specified otherwise in the Final Terms: [in the case of
German Securities the following applies: each Specified
Denomination] [in the case of English, Italian, Portuguese or
Spanish Securities the following applies: the Calculation
Amount]] [in the case of the Clearing System is CBF the
following applies, unless specified otherwise in the Final
Terms: the aggregate outstanding principal amount] for the
relevant Interest Period shall be calculated by applying the Rate
of Interest and the Day Count Fraction (as defined below) to [in
the case of Clearing System is Euroclear and/or CBL, Monte
Titoli, Interbolsa or Iberclear the following applies, unless
specified otherwise in the Final Terms: the Specified
Denomination][in the case of Clearing System is CBF the
following applies, unless specified otherwise in the Final
Terms: the aggregate outstanding principal amount of the
Securities represented by the Global Security][ in the case of
English Securities represented by Definitive Securities the
following applies: [Calculation Amount] (the “Calculation
Amount”)], and rounding the resultant figure to the nearest [sub-
unit][in the case off Japanese Yen the following applies: unit]
of the Specified Currency, with 0.5 of a [sub-unit][unit] being
rounded upwards or otherwise in accordance with applicable
market convention.]

“Day Count Fraction” means, in respect of an Interest Period:

@ where the number of days in the Accrual Period is equal to or
shorter than the Determination Period during which the relevant
Accrual Period ends, the number of days in the Accrual Period
divided by the product of (1) the number of days in the
Determination Period and (2) the number of Determination Period
Dates that would occur in one calendar year; and

(b) where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

0] the number of days in the Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in the
Determination Period and (y) the number of
Determination Period Dates that would occur in one
calendar year; and

(i) the number of days in the Accrual Period falling in the
next Determination Period divided by the product of (x)
the number of days in the Determination Period and (y)
the number of Determination Period Dates that would
occur in one calendar year.

[In the case of German Securities where the alternative above does
not apply and annual interest payments apply, delete paragraphs (a)
and (b) above: the actual number of days in the Accrual Period divided by
the actual number of days in the respective interest year.]
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IN THE CASE OF
ACTUAL/365
(FIXED) THE
FOLLOWING
APPLIES:

IN THE CASE OF
ACTUAL/365
(STERLING) THE
FOLLOWING
APPLIES:

IN THE CASE OF
ACTUAL/360 THE
FOLLOWING
APPLIES:

IN THE CASE OF
30/360, 360/360
OR BOND BASIS
THE FOLLOWING
APPLIES:

[In the case of German Securities where the first alternative above
does not apply and two or more constant interest periods within an
interest year apply, insert: the actual number of days in the Accrual
Period divided by the product of the number of days in the Determination
Period and the number of Determination Period Dates that would occur in
one calendar year assuming interest was to be payable in respect of the
whole of that year.] [in the case of first/last short or long Interest
Periods insert appropriate Actual/Actual (ICMA Rule 251) calculation
method.]

“Accrual Period” means the period from (and including) the most recent
[Interest Payment Date] [Interest Period End Date] (or, if none, the Interest
Commencement Date) to (but excluding) the relevant [Interest Payment
Date] [Interest Period End Date].

[“Determination Period” means the period from (and including) [insert
Determination Period Dates] to (but excluding) [insert the next
Determination Period Date (including, where either the Interest
Commencement Date or the Interest Payment Date/Interest Period
End Date is not a Determination Period Date, the period commencing
on the first Determination Period Date prior to, and ending on the first
Determination Period Date falling after, such date)].]

the actual number of days in the Interest Period divided by 365.

the actual number of days in the Interest Period divided by 365 or, in the
case of an [Interest Payment Date] [Interest Period End Date] falling in a
leap year, 366.

the actual number of days in the Interest Period divided by 360.

the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

[360x (Y, — Y1)] +[30x (M —M))] + (D, —Dy)

Day CountFraction=
360

where:

“Y," is the year, expressed as a number, in which the first day of the
Interest Period falls;

“Y," is the year, expressed as a number, in which the day immediately
following the last day included in the Interest Period falls;
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“M," is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

“M," is the calendar month, expressed as number, in which the day
immediately following the last day included in the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest
Period, unless such number would be 31, in which case D,, will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless such number would be 31
and D, is greater than 29, in which case D, will be 30.

the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

[360x (Y, — Y] +[30x (M, —M)] +(D, —Dy)
360

Day CountFraction=

where:

“Y,” is the year, expressed as a number, in which the first day of the
Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately
following the last day included in the Interest Period falls

“M,” is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Interest Period falls

“D,” is the first calendar day, expressed as a number, of the Interest
Period, unless such number would be 31, in which case D,, will be 30; and

“D," is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless such number would be 31,
in which case D, will be 30.

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

the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

[360 X (Yz - Yl)] + [30 X (Mz - Ml)] + (Dz - Dl)

Day CountFraction=
360

where:

“Y,” is the year, expressed as a number, in which the first day of the
Interest Period falls;

“Y,” is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

“M;" is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest
Period, unless (i) that day is the last day of February or (ii) such number
would be 31, in which case D; will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in
which case D, will be 30.

Rate of Interest and Interest Periods for the Floating Rate Period.

() Interest. Each Security bears interest gin the case of a Partly-
paid Security the following applies:” on the amount paid up]
from (and including) [Interest Change Rate Date]. Interest will
accrue in respect of each Floating Rate Period.

“Floating Rate Period” means the period from (and including) the
Interest Rate Change Date to (but excluding) the first [in the case
of Floating Rate Period(s) end on Interest Payment Date(s) the
following applies: Interest Payment Date and thereafter from
(and including) each Interest Payment Date to (but excluding) the
next following Interest Payment Date] [in the case of Floating
Rate Interest Period end on Interest Period End Date(s) the
following applies: Interest Period End Date and thereafter from
(and including) each Interest Period End Date to (but excluding)
the next following Interest Period End Date (each such latter date
the “Interest Period End Final Date” for the relevant Interest
Period)]

(b) Interest Amount. The amount of interest (each an “Floating
Interest Amount”) payable in respect of [if the Clearing System
is Euroclear and/or CBL, Monte Titoli, Interbolsa or Iberclear
the following applies, unless specified otherwise in the Final
Terms: [in the case of German law governed Securities the
following applies: each Specified Denomination] [in the case of
Securities governed by English law, Italian law, Portuguese

6

Only applicable in the case of Exempt Securities.



(©)

law or Spanish law the following applies: the Calculation
Amount]] [if the Clearing System is CBF the following applies,
unless specified otherwise in the Final Terms: the aggregate
outstanding principal amount] for an Interest Period shall be an
amount calculated by the [Calculation] [Fiscal] Agent equal to the
product of (a) [if the Clearing System is Euroclear and/or CBL,
Monte Titoli, Interbolsa or Iberclear the following applies,
unless specified otherwise in the Final Terms: [in the case of
German Securities the following applies: the Specified
Denomination][In the case of English, Italian, Portuguese of
Spanish Securities the following applies: the Calculation
Amount] [if the Clearing System is CBF the following applies,
unless specified otherwise in the Final Terms: the aggregate
outstanding principal amount of the Securities represented by the
Global Security], (b) the Rate of Interest and (c) the Day Count
Fraction, in each case for such Interest Period, such amount to be
rounded to the nearest [sub-unit] [in case of Japanese Yen the
following applies: unit] of the Specified Currency, with 0.5 of a
[sub-unit] [unit] being rounded upwards. [in the case of
Definitive Securities governed by English law the following
applies: Where the Specified Denomination is a multiple of the
Calculation Amount, the Interest Amount payable in respect of
such Security shall be the product of the amount for the
Calculation Amount and the amount by which the Calculation
Amount is multiplied to reach the Specified Denomination without
any further rounding.]]

Rate of Interest. [Subject to [paragraph (5)] below, t] [T]he rate of
interest (the “Rate of Interest”) for each Interest Period shall be

the Reference Rate.

[in the case the Reference Rate refers to Euribor or Libor and
the Interest Commencement Date does not correspond to a
date defined as an Interest Payment Date and if the
interpolation of reference rates is applicable, the following
applies: The applicable Reference Rate for the Interest Period
from the Interest Commencement Date (including) to the First
Interest Payment Date (excluding) (being the first Interest Period)
shall be determined by the Calculation Agent by linear
interpolation between the [first reference rate relevant for the
first Interest Period] and the [second reference rate relevant
for the first Interest Period]. For purpose of the interpolation the
specifications made regarding the Reference Rate in paragraph
[(10)] shall apply but excluding the details regarding the maturity of
the deposits for which the specifications made in this sub-
paragraph shall apply.]

[in the case the Reference Rate refers to Euribor or Libor and
the Maturity Date does not correspond to a date defined as an
Interest Payment Date and if the interpolation of reference
rates is applicable, the following applies: The applicable
Reference Rate for the Interest Period from [Interest Payment
Date preceding the Maturity Date] (including) to the Maturity Date
(as defined in §5(1)) (excluding) (being the last Interest Period)
shall be determined by the Calculation Agent by linear
interpolation between the [first reference rate relevant for the
last Interest Period] and the [second reference rate relevant
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IN THE CASE OF
MINIMUM AND/OR
MAXIMUM RATE
OF INTEREST
APPLIES THE
FOLLOWING
APPLIES:

IN THE CASE OF

ACTUAL/ACTUAL
(ICMA RULE 251)
THE FOLLOWING
APPLIES:

for the last Interest Period]. For purpose of the interpolation the
specifications made regarding the Reference Rate in paragraph
[(20)] shall apply but excluding the details regarding the maturity of
the deposits for which the specifications made in this sub-
paragraph shall apply.]

[(d)] [Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies the following applies: If the Rate
of Interest in respect of any Interest Period determined in accordance with
the above provisions is less than the Minimum Rate of Interest, the Rate of
Interest for such Interest Period shall equal the Minimum Rate of Interest.
The Minimum Rate of Interest is [@].]

[If Maximum Rate of Interest applies the following applies: If the Rate
of Interest in respect of any Interest Period determined in accordance with
the above provisions is greater than the Maximum Rate of Interest, the
Rate of Interest for such Interest Period shall equal the Maximum Rate of
Interest. The Maximum Rate of Interest is [®].

[(e)] General Definitions applicable to Floating Rate and other variable
rate Securities.

“Day Count Fraction” means, in respect of an Interest Period,

[() in the case of Securities where the number of days in the Accrual
Period is equal to or shorter than the Determination Period during
which the relevant Accrual Period ends, the number of days in the
Accrual Period divided by the product of (1) the number of days in
the Determination Period and (2) the number of Determination
Period Dates that would occur in one calendar year; and

(i) in the case of Securities where the Accrual Period is longer than
the Determination Period during which the Accrual Period ends,
the sum of:

(A) the number of days in the Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x) the number of days in the
Determination Period and (y) the number of
Determination Period Dates that would occur in one
calendar year; and

(B) the number of days in the Accrual Period falling in the
next Determination Period divided by the product of (x)
the number of days in the Determination Period and (y)
the number of Determination Period Dates that would
occur in one calendar year.]

[In the case of Securities governed by German law where the
alternative above does not apply and annual interest payments apply,
delete paragraphs (a) and (b) above and the following applies: the
actual number of days in the Accrual Period divided by the actual number
of days in the respective interest year.]

[In the case of Securities governed by German law where the first
alternative above does not apply and two or more constant Interest
Periods within an interest year apply the following applies: the actual



IN THE CASE OF
ACTUAL/365
(FIXED) THE
FOLLOWING
APPLIES:

IN THE CASE OF
ACTUAL/365
(STERLING) THE
FOLLOWING
APPLIES:

IN THE CASE OF
ACTUAL/360 THE
FOLLOWING
APPLIES:

number of days in the Accrual Period divided by the product of the number
of days in the Determination Period and the number of Determination
Period Dates that would occur in one calendar year assuming interest was
to be payable in respect of the whole of that year.] [In the case of
first/last short or long Interest Periods the following applies:
appropriate Actual/Actual (ICMA Rule 251) calculation method.]

“Accrual Period” means the period from (and including) the most recent
[Interest Payment Date] [Interest Period End Date] (or, if none, the Interest
Commencement Date) to (but excluding) the relevant [Interest Payment
Date] [Interest Period End Date].

[“Determination Period” means the period from (and including)
[Determination Period Dates] to (but excluding) [next Determination
Period Date (including, where either the Interest Commencement Date
or the Interest Payment Date/Interest Period End Date is not a
Determination Period Date, the period commencing on the first
Determination Period Date prior to, and ending on the first
Determination Period Date falling after, such date)].]

the actual number of days in the Interest Period divided by 365.

the actual number of days in the Interest Period divided by 365 or, in the
case of an [Interest Payment Date] [Interest Period End Date] falling in a
leap year, 366.

the actual number of days in the Interest Period divided by 360.
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IN THE CASE OF
30/360, 360/360
OR BOND BASIS
THE FOLLOWING
APPLIES:

IN THE CASE OF
30E/360 OR
EUROBOND
BASIS THE
FOLLOWING
APPLIES:

the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

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

Day CountFraction=

where:

“Y," is the year, expressed as a number, in which the first day of the
Interest Period falls;

“Y," is the year, expressed as a number, in which the day immediately
following the last day included in the Interest Period falls;

“M," is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

“M,” is the calendar month, expressed as number, in which the day
immediately following the last day included in the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest
Period, unless such number would be 31, in which case D,, will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless such number would be 31
and D, is greater than 29, in which case D, will be 30.

the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

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

Day CountFraction=

where:

“Y," is the year, expressed as a number, in which the first day of the
Interest Period falls;

“Y," is the year, expressed as a number, in which the day immediately
following the last day included in the Interest Period falls;

“M," is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

“M," is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest
Period, unless such number would be 31, in which case D;, will be 30; and

“D,” is the calendar day, expressed as a humber, immediately following the
last day included in the Interest Period, unless such number would be 31,
in which case D, will be 30.



IN THE CASE OF
ACTUAL/ACTUAL
OR
ACTUAL/ACTUAL
(ISDA) THE
FOLLOWING
APPLIES:

IN THE CASE OF
30E/360 (ISDA)
THE FOLLOWING
APPLIES:

IF INTEREST
PERIODS ARE
ADJUSTED THE
FOLLOWING
APPLIES:

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

the number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

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

Day CountFraction=

where:

“Y," is the year, expressed as a number, in which the first day of the
Interest Period falls;

“Y," is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

“M,” is the calendar month, expressed as a number, in which the first day
of the Interest Period falls;

“M," is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

“D,” is the first calendar day, expressed as a number, of the Interest
Period, unless (i) that day is the last day of February or (ii) such number
would be 31, in which case D; will be 30; and

“D,” is the calendar day, expressed as a number, immediately following the
last day included in the Interest Period, unless (i) that day is the last day of
February but not the Maturity Date or (i) such number would be 31, in
which case D, will be 30.

[“Determination Dates” shall be the number of [Business Days] [calendar
days] in the relevant Interest Accumulation Period.]

[“Interest Determination Day” means the [second] [other applicable
number of days: [®]] [TARGETZ2] [London] [Milan] [Lisbon] [Madrid]
[other relevant location: [®]] Business Day [prior to the commencement
of] [following] the relevant Interest Period.]

If there is no numerically corresponding day of the calendar month in which
an [Interest Payment Date] [Interest Period End Date] should occur or if
any [Interest Payment Date] [Interest Period End Date] would otherwise
fall on a day which is not a Business Day, then, [if the Following
Business Day Convention applies: such [Interest Payment Date]
[Interest Period End Date] shall be postponed to the next day which is a
Business Day] [if the Modified Following Business Day Convention
applies: such [Interest Payment Date] [Interest Period End Date] shall be
postponed to the next day which is a Business Day unless it would thereby
fall into the next calendar month, in which event such [Interest Payment
Date] [Interest Period End Date] shall be brought forward to the
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IN THE CASE OF
SCREEN RATE
DETERMINATION
THE FOLLOWING
APPLIES:

immediately preceding Business Day] [if the Preceding Business Day
Convention applies: such [Interest Payment Date] [Interest Period End
Date] shall be brought forward to the immediately preceding Business Day.

[if Interest Period(s) end on Interest Period End Date(s) the following
applies: “Interest Period End Date” means [Interest Period End
Dates].]

The “Reference Rate” is
[in case of Inverse Floater Securities the following applies:

[+] [-] [®] per cent. per annum (the "Inverse Margin") [plus] [minus]]

[In case of Participation Securities the following applies:
([+] [-] [®] per cent. (the "Participation™) multiplied by]

[if EURIBOR/LIBOR applies: [in case of Participation Securities where
Reference Rate is calculated by adding or subtracting two rates: (Jthe
offered quotation (expressed as a percentage rate per annum) for deposits
in the Specified Currency for the relevant Interest Period (a “Floating
Rate”) which appears on the Screen Page as of 11:00 a.m. ([Brussels]
[London] time) on the Interest Determination Day [in case of
Participation Securities where Reference Rate is not calculated by
adding or subtracting two rates:)][.]]

[if CMS applies: [in case of Participation Securities where Reference
Rate is calculated by adding or subtracting two rates: (Jthe rate for
[currency] swaps with a maturity of [maturity] expressed as a percentage
with reference to [relevant short-term floating index] (a “CMS Rate”)
which appears on the Screen Page as of [11:00 a.m.][®] ([New York City]
[®] time), on the Interest Determination Day [in case of Participation
Securities where Reference Rate is not calculated by adding or
subtracting two rates:)][.][

[minus]

[plus]

[if EURIBOR/LIBOR applies: the offered quotation (expressed as a
percentage rate per annum) for deposits in the Specified Currency for the
relevant Interest Period (a “Floating Rate”) which appears on the Screen
Page as of 11:00 a.m. ([Brussels] [London] time) on the Interest
Determination Day[)][.]]"

[if CMS applies: the rate for [currency] swaps with a maturity of
[maturity] expressed as a percentage with reference to [relevant short-
term floating index] (a “CMS Rate”) which appears on the Secondary
Screen Page as of [11:00 a.m.][®] ([New York City] [®] time), on the
Interest Determination Day[)][.]]®

Applicable if EURIBOR/LIBOR applies and Reference Rate is calculated by adding or subtracting two rates.
Applicable if CMS applies and Reference Rate is calculated by adding or subtracting two rates.



[in the case of a Margin the following applies: [plus] [minus] [+] [-] [®]
per cent. per annum (the “Margin”)], all as determined by the Calculation
Agent.]]

“Screen Page” means [relevant Screen Page] or the relevant successor
page on that service or on any other service as may be nominated as the
information vendor for the purposes of displaying rates or prices
comparable to the relevant offered quotation.

[If Reference Rate is EURIBOR/LIBOR the following applies: If the
relevant Screen Page is not available or if no such quotation appears as at
such time, the Calculation Agent shall request each of the Reference
Banks (as defined below) to provide the Calculation Agent with its offered
quotation (expressed as a percentage rate per annum) for deposits in the
Specified Currency for the relevant Interest Period and in a representative
amount to prime banks in the [if the Reference Rate is EURIBOR the
following applies: Euro-Zone interbank market at approximately 11:00
a.m. (Brussels time)] [if the Reference Rate is LIBOR the following
applies: [London] [other relevant location] interbank market at
approximately 11:00 a.m. ([London][other relevant location] time)] on the
relevant Interest Determination Day. If two or more of the Reference Banks
provide the Calculation Agent with such offered quotations, the relevant
Floating Rate for such Interest Period shall be the arithmetic mean
(rounded if necessary to the nearest one [if the Reference Rate is
EURIBOR the following applies: thousandth of a percentage point, with
0.0005] [if the Reference Rate is not EURIBOR the following applies:
hundred-thousandth of a percentage point, with 0.000005] being rounded
upwards) of such offered quotations, all as determined by the Calculation
Agent.

If on the relevant Interest Determination Day only one or none of the
selected Reference Banks provides the Calculation Agent with such
offered quotations as provided in the preceding paragraph, the relevant
Floating Rate for the relevant Interest Period shall be the rate per annum
which the Calculation Agent determines as being the arithmetic mean
(rounded if necessary to the nearest one [if the Reference Rate is
EURIBOR the following applies: thousandth of a percentage point, with
0.0005] [if the Reference Rate is not EURIBOR the following applies:
hundred-thousandth of a percentage point, with 0.000005] being rounded
upwards) of the rates, as communicated to (and at the request of) the
Calculation Agent by major banks in the [if the Reference Rate is
EURIBOR the following applies: Euro-Zone interbank market] [if the
Reference Rate is LIBOR the following applies: London interbank
market] [[other relevant location] interbank market], selected by the
Calculation Agent acting in good faith, at which such banks offer, as at
11:00 a.m. ([if the Reference Rate is LIBOR the following applies:
London] [if the Reference Rate is EURIBOR the following applies:
Brussels] [other relevant location] time) on the relevant Interest
Determination Day, loans in the Specified Currency for the relevant Interest
Period and in a representative amount to leading European banks.]

[“Secondary Screen Page” means [relevant Secondary Screen Page]
or the relevant successor page on that service or on any other service as
may be nominated as the information vendor for the purposes of displaying
rates or prices comparable to the relevant offered quotation.]

[If Reference Rate is CMS: If the relevant Screen Page or the Secondary
Screen Page, as the case may be, is not available or if no rate appears as
at such time, the Calculation Agent shall request each of the Reference
Banks (as defined below) to provide the Calculation Agent with its mid-
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IN THE CASE OF
SECURITIES
GOVERNED BY
ENGLISH LAW,
ITALIAN LAW,
PORTUGUESE
LAW OR SPANISH
LAW AND ISDA
DETERMINATION
APPLIES THE
FOLLOWING
APPLIES:

market semi-annual swap rate quotations at approximately [11:00 a.m.] [@®]
([New York City] [®] time) on the relevant Interest Determination Day for
such Screen Page. For this purpose and both the Screen Page and the
Secondary Screen Page, the semi-annual swap rate means the mean of
the bid and offered rates for the semi-annual fixed leg (e.g. calculated on a
[30/360] [®] day count basis), of a fixed for floating [currency] interest rate
swap transactions with a [maturity] maturity commencing on such day and
in an amount that is representative of a single transaction in the relevant
market at the relevant time with an acknowledged dealer of good credit in
the swap market where, the floating leg (calculated on an [Actual/360] [®]
day count basis), is equivalent to the rate for deposits in [currency] for a
period of [®] months which appears on [Reuters [®] (or such other page
on that service, or such other service as may be nominated as the
information vendor, for the purposes of displaying rates or prices
comparable to Reuters [®]) as of [11:00 a.m.] [®] [London] [New York
City] [®] time on such day. The Calculation Agent will request the principal
office of each of the Reference Banks to provide a quotation of its rate. If at
least three quotations are provided, the relevant CMS Rate for such day
will be the arithmetic mean of the quotations, eliminating the highest
quotation (or, in the event of equality, one of the highest) and the lowest
quotation (or, in the event of equality, one of the lowest).]

“Reference Banks” means [if no other Reference Banks are specified
in the Final Terms and Reference Rate is EURIBOR the following
applies: four major banks in the Euro-Zone] [if no other Reference
Banks are specified in the Final Terms and Reference Rate is LIBOR
the following applies: four major banks in the London] [if no other
Reference Banks are specified in the Final Terms and Reference Rate
is CMS the following applies: five leading swap dealers in the [London]
[New York City] [other relevant location] interbank market] [if other
Reference Banks are specified in the Final Terms the following
applies: names here].

[In the case of the Euro-Zone interbank market the following applies:
“Euro-Zone” means the region comprised of those member states of the
European Union that have adopted the Euro in accordance with the Treaty
establishing the European Community as amended.]

[In the case of a TARGET2 Business Day the following applies:
“TARGET2 Business Day” means a day which is a day on which the
Trans-European Automated Real-Time Gross Settlement Transfer
(TARGETZ2) System is open.]

[‘London Business Day” means any day on which commercial banks are
open for general business (including dealings in foreign exchange and
foreign currency) in London.]

The Reference Rate will be
[in case of Inverse Floater Securities the following applies:

[+] [-] [®] per cent. per annum (the "Inverse Margin") [plus] [minus]] [In
case of Participation Securities the following applies: ([+] [-] [®] per
cent. (the "Participation”) multiplied by] ISDA Rate[)] [in the case of a
Margin the following applies: [plus] [minus] [+] [-] [®] per cent. per
annum (the "Margin"), all as determined by the Calculation Agent.]



For the purposes of this paragraph, “ISDA Rate” for an Interest Period
means a rate equal to the Floating Rate that would be determined by the
Fiscal Agent under an interest rate swap transaction if the Fiscal Agent
were acting as Calculation Agent for that swap transaction under the terms
of an agreement incorporating the 2006 ISDA Definitions, as published by
the International Swaps and Derivatives Association, Inc. and as amended
and updated as at the Issue Date of the Securities (the “ISDA
Definitions”) and under which:

Q) the Floating Rate Option is [the Floating Rate Option];
(2) the Designated Maturity is [Designated Maturity]; and

3) the relevant Reset Date is [relevant Reset Date: [in the case of
LIBOR/EURIBOR the following applies: the first day of that
Interest Period][any other relevant Reset Date]].

For the purposes of this paragraph, “Floating Rate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity” and “Reset Date” have
the meanings given to those terms in the ISDA Definitions.]

[“Interest Accumulation Period” means, in respect of an Interest Period,
the period from and including the [second] [alternative number] [calendar
day] [Business Day] immediately prior to the commencement of such
Interest Period to but excluding the [second] [alternative number]
Business Day immediately prior to the commencement of the Interest
Period immediately following such Interest Period.]

(9) Notification of Rate of Interest and Interest Amount. The
Calculation Agent will cause the Rate of Interest and each Interest
Amount for each Interest Period to be notified to the Issuer [in the
case of Securities which are admitted to trading on the
Luxembourg Stock Exchange's regulated market or listed on
the Official List of the Luxembourg Stock Exchange the
following applies:, the [Paying Agent] [in case of Italian
Securities: the Italian Paying Agent]] and to the Securityholders
in accordance with § [12] as soon as possible after their
determination[, but in no event later than the fourth Business Day
(as defined in paragraph [10]) thereafter] and if required by the
rules of any stock exchange on which the Securities are from time
to time admitted to trading or listed, to such stock exchange as
soon as possible after their determination, but in no event later
than the [fourth] [TARGET2] [London] [Milan] [other relevant
financial centre] [Business Day] thereafter. Each Interest
Amount and Interest Payment Date so notified may subsequently
be amended (or appropriate alternative arrangements made by
way of adjustment) without notice in the event of an extension or
shortening of the Interest Period. Any such amendment will be
promptly notified to any stock exchange on which the Securities
are then admitted to trading or listed [in the case of Securities
which are admitted to trading on the Luxembourg Stock
Exchange's regulated market or listed on the Official List of
the Luxembourg Stock Exchange the following applies:, the
[Paying Agent] [in case of Italian Securities: the Italian Paying
Agent]] and to the Securityholders in accordance with § [12].
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®3)

(4)

(5)

0] Determinations  Binding. All  certificates, communications,
opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the
provisions of this 8§ 3 by the Calculation Agent shall (in the
absence of manifest error) be binding on the Issuer, the Fiscal
Agent, the Paying Agents and the Securityholders.

Interest Payment Dates. Interest will be payable in arrear on [[Interest
Payment Date(s)] in each year up to (and including) the Maturity Date (as
defined in 8 5 (1))] [the [®] Business Day following each Interest Period
End Date] (each such date, an “Interest Payment Date”). [where an
Interest Payment Date falls after the Interest Period End Final Date in
respect of an Interest Period the following applies: No additional
interest or other amount shall be payable as a result of the interest in
respect of an Interest Period being payable after the Interest Period End
Final Date for such period.]

“Business Day” means a day (other than 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 [all relevant financial centres] [in the case
of the Specified Currency is Euro the following applies: and the Trans-
European Automated Real-Time Gross Settlement Transfer (TARGET2)
System is open].

Calculations and Determinations. Unless otherwise specified in this § 3, all
calculations and determinations made pursuant to this 8 3 shall be made
by the Calculation Agent. The Calculation Agent will, on or as soon as
practicable after each time at which the Rate of Interest is to be
determined, determine the Rate of Interest.

Accrual of Interest. Each Security shall cease to bear interest from the
expiry of the day preceding the day on which it is due for redemption,
unless payment of principal is improperly withheld or refused. If the Issuer
shall fail to redeem a Security when due, interest shall continue to accrue
on the outstanding principal amount of such Security from (and including)
the due date for redemption until (but excluding) the [in the case of
German Securities the following applies: expiry of the day preceding
the day of the actual redemption of the Securities at the default rate of
interest established by law’.] [in the case of English or Spanish
Securities the following applies: earlier of (i) the date on which all
amounts due in respect of such Security have been paid, and (ii) five days
after the date on which the full amount of the moneys payable in respect of
such Security has been received by the Fiscal Agent and notice to that
effect has been giv en to the Securityholders in accordance with § [12] at
the Rate of Interest [applicable in respect of the last occurring Interest
Period.] [in the case of Portuguese Securities the following applies:
earlier of (i) the date on which all amounts due in respect of such Security
have been paid, and (ii) five days after the date on which the full amount of
the moneys payable in respect of such Security has been received by the
Portuguese Paying Agent.] [in the case of Italian Securities the
following applies: expiry of the day immediately preceding the day of the
actual redemption of the Securities].

The default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §8 288 (1), 247 German Civil Code (Burgerliches Gesetzbuch) and does not
preclude claims for damages if these are higher.



IN THE cASE OF [ (1) @)
GERMAN

SECURITIES THE
FOLLOWING

APPLIES:

(b)

IN THE cASE OF [ (1)
ENGLISH
SECURITIES
WHICH ARE
REPRESENTED
BY GLOBAL
SECURITIES OR
SPANISH
GLOBAL
SECURITIES THE
FOLLOWING
APPLIES:

(@)

§4
PAYMENTS
Payment of Principal. Payment of principal in respect of the
Securities shall be made, subject to paragraph (2), to the Clearing
System or to its order for credit to the accounts of the relevant
account holders of the Clearing System upon presentation and
(except in the case of partial payment) surrender of the Global
Security representing the Securities at the time of payment at the
specified office of the Fiscal Agent outside the United States.

Payment of Interest. Payment of [in the case of Zero Coupon
Notes the following applies: accrued interest pursuant to § 3(2)]
[interest] on Securities shall be made, subject to paragraph (2), to
the Clearing System or to its order for credit to the accounts of the
relevant account holders of the Clearing System.

[In the case of interest payable on a Temporary Global
Security the following applies: Payment of [in the case of Zero
Coupon Notes the following applies: accrued interest pursuant
to 8§ 3(2)] [interest] on Securities represented by the Temporary
Global Security shall be made, subject to paragraph (2), to the
Clearing System or to its order for credit to the accounts of the
relevant account holders of the Clearing System, upon due
certification as provided in § 1(3)(b).]]

Payment of Principal. For so long as the Securities are
represented by a Global Security, payment of principal in respect
of the Securities shall be made, subject to paragraph (2), against
presentation and (except in the case of partial payment) surrender
of the Global Security at the time of payment at the specified office
of the Fiscal Agent outside the United States. A record of payment
of principal will be made on the Global Security by the Fiscal
Agent.

[In the case of Securities which are not Instalment Securities
the following applies: Payment [in the case of Securities other
than Zero Coupon Securities the following applies: of
principal] in respect of Definitive Securities shall be made, subject
to paragraph (2), against presentation and (except in the case of
partial payment where the Security shall be endorsed) surrender
of the relevant Definitive Security to the Fiscal Agent or to any
other Paying Agent outside the United States.]

[in the case of Instalment Securities the following applies:
Payment of Instalments of Principal. Payments of instalments of
principal in respect of Definitive Securities other than the final
instalment shall (subject as provided below) be made, subject to
paragraph (2), against presentation and surrender (or, in the case
of part payment of any sum due, endorsement) of the relevant
Receipt in accordance with paragraph (2). Payment of the final
instalment will be made in the manner provided in paragraph (2)
below only against presentation and surrender (or, in the case of
part payment of any sum due, endorsement) of the relevant
Security to the Fiscal Agent or any other Paying Agent outside the
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IN THE CASE OF
ENGLISH
SECURITIES OR
SPANISH
GLOBAL
SECURITIES, IN
EACH CASE,
OTHER THAN
ZERO COUPON
SECURITIES THE
FOLLOWING
APPLIES:

(b)

()

United States. Each Receipt must be presented for payment of
the relevant instalment together with the Security to which it
appertains. Receipts presented without the Security to which they
appertain do not constitute valid obligations of the Issuer. Upon
the date on which any Security becomes due and repayable,
unmatured Receipts (if any) relating thereto (whether or not
attached) shall become void and no payment shall be made in
respect thereof.]

Payment of Interest. For so long as the Securities are represented
by a Global Security, payment of interest on Securities shall be
made, subject to paragraph (2), against presentation of the Global
Security at the specified office of the Fiscal Agent outside the
United States. A record of payment of interest will be made on the
Global Security by the Fiscal Agent.

Payment of interest on Definitive Securities shall be made, subject
to paragraph (2), against presentation and (except in the case of
partial payment where the Coupon shall be endorsed) surrender of
the relevant Coupons or, in the case of Securities in respect of
which Coupons have not been issued, or, in the case of interest
due otherwise than on a scheduled date for the payment of
interest, against presentation of the relevant Definitive Securities,
at the specified office of the Fiscal Agent outside the United States
or at the specified office of any other Paying Agent outside the
United States.

Surrender of Coupons. Each Security delivered with Coupons
attached thereto must be presented and, except in the case of
partial payment of the redemption amount, surrendered for final
redemption together with all unmatured Coupons relating thereto,
failing which the amount of any missing unmatured Coupons (or, in
the case of a payment not being made in full, that portion of the
amount of such missing Coupons which the redemption amount
paid bears to the total redemption amount due) shall be deducted
from the amount otherwise payable on such final redemption. the
Securities are issued with a maturity date and an interest rate or
rates such that, on the presentation for payment of any such
Definitive Security without any unmatured Coupons attached
thereto or surrendered therewith, the amount required to be
deducted in accordance with the foregoing would be greater than
the redemption amount otherwise due for payment, then, upon the
due date for redemption of any such Definitive Security, such
unmatured Coupons (whether or not attached) shall become void
(and no payment shall be made in respect thereof) as shall be
required so that the amount required to be deducted in accordance
with the foregoing would not be greater than the redemption
amount otherwise due for payment. Where the application of the
preceding sentence requires some but not all of the unmatured
Coupons relating to a Definitive Security to become void, the
relevant Paying Agent shall determine which unmatured Coupons
are to become void, and shall select for such purpose Coupons
maturing on later dates in preference to Coupons maturing on
earlier dates.]



IN THE CASE OF
ITALIAN
SECURITIES THE
FOLLOWING
APPLIES:

IN THE CASE OF
PORTUGUESE
SECURITIES THE
FOLLOWING
APPLIES:

IN THE CASE OF
SPANISH LISTED
SECURITIES THE
FOLLOWING
APPLIES:

IN THE CASE OF
SECURITIES
OTHER THAN
PORTUGUESE
AND SPANISH
LISTED
SECURITIES THE
FOLLOWING
APPLIES:

1)

)

1)

()

Payments. The Issuer shall procure that all payments in respect of Italian
Securities are made by credit or transfer to the relevant Securityholder’s
account in accordance with the Rules of Monte Titoli S.p.A.

Payments will be made to the person who, at the end of the Payment
Business Day prior to the due date for such payment (or on such other date
as is in accordance with the rules and procedures applied by Interbolsa
from time to time), are shown in the records of the relevant Affiliate
Member of Interbolsa as the holders of the relevant Securities.

Any cash amounts payable by the Issuer shall be transferred to the
relevant Spanish Paying Agent in Iberclear for distribution to those
members of Iberclear, the clients of whom are shown as the registered
Securityholders of such Securities, so that each of the members of
Iberclear shall credit the relevant payments to those Securityholders
following the relevant procedures of Iberclear.

Manner of Payment. Subject to applicable fiscal and other laws and
regulations, payments of amounts due in respect of the Securities shall be
made in the freely negotiable and convertible currency,

[In the case of payments in Euro the following applies: by transfer to a
Euro account (or any other account to which Euro may be credited or
transferred) maintained by the payee, Provided That, if any payments of
amounts due fall to be made in a currency other than Euro, such payments
shall be made in such currency by cheque payable in such currency drawn
on a bank in the principal financial centre of the country of that currency or,
at the option of the payee, by transfer to an account denominated in such
currency maintained by the payee with a bank in such financial centre.]

[In the case of payments in a currency other than Euro or U.S. dollars
the following applies: by cheque payable in such currency drawn on a
bank in the principal financial centre of the country of the Specified
Currency or, at the option of the payee, by transfer to an account
denominated in such currency (which, in the case of a payment in
Japanese yen to a non-resident of Japan, shall be a non-resident account)
maintained by the payee with a bank in such financial centre.]

[In the case of payments in U.S. dollars the following applies: by U.S.
dollar cheque drawn on a bank in the United States or, at the option of the
payee, by transfer to a U.S. dollar account maintained by the payee at a
bank outside the United States.
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IN THE CASE OF
PORTUGUESE
SECURITIES THE
FOLLOWING
APPLIES:

()

Manner of Payment. Payments in respect of Portuguese Securities will

[in the case of payments in Euro the following applies:

(@)

(b)

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

be debited by [each] such Affiliate Member o f Interbolsa from the
aforementioned payment current accounts and credited either (x)
to the cash accounts of the owners of those Securities with such
Affiliate Member of Interbolsa, or (y) to the cash accounts held by
Euroclear Bank S.A./N.V. and/or Clearstream Banking, société
anonyme and thereafter to the cash accounts held by the
beneficial owners of those Securities with Euroclear Bank
S.AJ/N.V. and/or Clearstream Banking, société anonyme (as
applicable), in accordance with the rules and procedures of
Interbolsa, Euroclear Bank S.A./N.V. or Clearstream Banking,
société anonyme, as the case may be.]

[in the case of payments in a currency other than Euro the
following applies:

be transferred on the due date for such payment (in each case in
accordance with the applicable procedures and regulations of
Interbolsa), from the account held by the Portuguese Paying Agent
in the Foreign Currency Settlement System (Sistema de
Liguidacdo em Moeda Estrangeira), managed by Caxia Geral de
Depositos, S.A. (or its successor in such capacity) to the payment
current accounts of the Affiliate Members of Interbolsa whose
control accounts with Interbolsa are credited with such Securities;
and thereafter be debited by [each] such Affiliate Member of
Interbolsa from such payment current accounts and credited either
(x) to the cash accounts of the owners of those Securities with
such Affiliate Members of Interbolsa or (y) to the cash accounts
held by Euroclear Bank S.A./N.V. and/or Clearstream Banking,
société anonyme and thereafter to the cash accounts held by the
beneficial owners of those Securities with Euroclear Bank
S.A./N.V. and/or Clearstream Banking, société anonyme (as
applicable), in accordance with the rules and procedures of
Interbolsa, Euroclear Bank S.A./N.V. or Clearstream Banking,
société anonyme, as the case may be.]]



IN THE CASE OF
SPANISH LISTED
SECURITIES THE
FOLLOWING
APPLIES:

)

®3)

IN THE CASE OF
GERMAN OR
ITALIAN
SECURITIES THE
FOLLOWING
APPLIES:

(4)

IN THE CASE OF
PORTUGUESE
SECURITIES THE
FOLLOWING
APPLIES:

(4)

IN THE CASE OF
SPANISH LISTED
SECURITIES THE
FOLLOWING
APPLIES:

(4)

Manner of Payment. The holders of Securities must rely upon the procedures
of Iberclear to receive payment in respect of Securities. Payments will be
debited from the cash account held by the relevant Spanish Paying Agent
with the Bank of Spain and credited to the cash accounts held with the Bank
of Spain by the members of Iberclear whose securities accounts with
Iberclear are credited with the relevant Securities, all in accordance with the
applicable procedures and regulations of Iberclear and the Target2-Bank of
Spain system. Thereafter, each of the members of Iberclear shall credit the
relevant payments to each of the accounts of the relevant Securityholders.

United States. For purposes of [in the case of TEFRA D Securities
where Securities denominated or otherwise payable U.S. dollars the
following applies: 8 1(3) [,] [and] this § 4 [and] [,] [§ 6(2)] [and § 7(2)],
“United States” means the United States of America (including the States
thereof and the District of Columbia) and its possessions (including Puerto
Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and
Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order
of, the Clearing System in respect of the amount so paid.

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

Discharge. The Issuer will be discharged of its payment obligations in
respect of Spanish Listed Securities if the Spanish Paying Agent has paid,
on behalf of the Issuer, the relevant amounts to each of the members of
Iberclear, the clients of whom are shown as the registered Securityholders
of such Securities.
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INTHE CASEOF [ 4@
ENGLISH
SECURITIES
WHICH ARE
REPRESENTED
BY GLOBAL
SECURITIES OR
SPANISH
GLOBAL
SECURITIES THE
FOLLOWING
APPLIES:

IN THE CASE OF
BEARER
SECURITIES FOR
WHICH
PRINCIPAL
AND/OR
INTEREST IS
PAYABLE IN U.S.
DOLLARS THE
FOLLOWING
APPLIES:

IN THE CASE OF (5)
SECURITIES

OTHER THAN
PORTUGUESE

AND SPANISH

Discharge. For so long as the Securities are represented by a Global
Security, the Issuer shall be discharged by payment to, or to the order of,
the holder of the Global Security in respect of the amount to be paid. Each
of the persons shown in the records of the relevant Clearing System as the
beneficial holder of a particular principal amount of Securities represented
by the Global Security must look solely to the relevant Clearing System for
its share of each payment made by the Issuer to, or to the order of, the
holder of such Global Security. In the case of Definitive Securities, the
Issuer shall be discharged by payment to the bearer of the Securities.

Notwithstanding the foregoing provisions of this § 4, if any amount of principal
and/or interest in respect of the Securities is payable in U.S. dollars, such U.S.
dollar payments of principal and/or interest in respect of the Securities will be made
at the specified office of a Paying Agent in the United States if:

0] the Issuer has appointed Paying Agents with specified offices
outside the United States with the reasonable expectation that
such Paying Agents would be able to make payment in U.S.
dollars at such specified offices outside the United States of the
full amount of principal and interest on the Securities in the
manner provided above when due;

(i) payment of the full amount of such principal and interest at all such
specified offices outside the United States is illegal or effectively
precluded by exchange controls or other similar restrictions on the
full payment or receipt of principal and interest in U.S. dollars; and

(iii) such payment is then permitted under United States law without
involving, in the opinion of the Issuer, adverse tax consequences
to the Issuer.

Payment Business Day. If the date for payment of any amount in respect of
any Security is not a Payment Business Day then the Securityholder shall
not be entitled to payment until the next following Payment Business Day in
the relevant place and shall not be entitled to further interest or other
payment in respect of such delay.



IN THE CASE OF
PORTUGUESE
SECURITIES THE
FOLLOWING
APPLIES:

IN THE CASE OF
SPANISH LISTED
SECURITIES THE
FOLLOWING
APPLIES:

Q)

(5)

(6)

For these purposes, “Payment Business Day” means any day (other than
a Saturday or a Sunday) on which the Clearing System [in the case of
Specified Currency is Euro the following applies: [and] the Trans
European Automated Real-Time Gross Settlement Express Transfer
(TARGETZ2) System] [is] [are] open and settle[s] payments [in the case of
(i) Specified Currency is not Euro, (ii) Specified Currency is Euro and
the opening of general business in one or more financial centers is
relevant, or (iii) English Securities the following applies: and
commercial banks and foreign exchange markets settle payments and are
open for general business (including dealings in foreign exchange and
foreign currency deposits) in [(i)] [any Relevant Financial Centre(s)] [(ii)]
the principal financial centre of the country of the Specified Currency
[where the Specified Currency is Australian dollars/New Zealand
dollars the following applies: which shall be [Sydney][Auckland]] [in the
case of English Securities and Spanish Global Securities the
following applies: and, in the case of Definitive Securities only, [(iii)] the
relevant place of presentation].

Payment Business Day. If the date for payment of any amount in respect of
the Securities is not a Payment Business Day, the holder thereof shall not
be entitled to payment until the next following Payment Business Day and
shall not be entitled to interest or other payment in respect of such delay.
For these purposes, “Payment Business Day” means any day (other than
a Saturday or a Sunday) on which:

()] commercial banks are generally open for business, including
dealings in foreign exchange and foreign currency deposits in
Lisbon and London; [and]

[(b)] [In the case of Securities where Euro as the Specified
Currency the following applies: the Trans European Automated
Real-Time Gross Settlement Express Transfer (TARGET2)
System is open and settles payments; [and]]

[(©)] [In the case of Securities where a currency other than Euro is
the Specified Currency the following applies: the Foreign
Currency Settlement System (Sistema de Liquidacdo em Moeda
Estrangeira), managed by Caixa Geral de Depositos, S.A. (or its
successor in such capacity), is open and settles payments].

Payment Business Day. If the date for payment of any amount in respect of
the Securities is not a Payment Business Day, the holder thereof shall not
be entitled to payment until the next following Payment Business Day and
shall not be entitled to interest or other payment in respect of such delay.
For these purposes, “Payment Business Day” means any day (other than
a Saturday or a Sunday) on which[: (a)] commercial banks are generally
open for business, including dealings in foreign exchange and foreign
currency deposits in Madrid[.] [in the case of Specified Currency is Euro
the following applies: [; and (b) if the Specified Currency is Euro, the
Trans European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open and settles payments.]

References to Principal and Interest. References in these Conditions to
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IN THE CASEOF [ (7)
GERMAN
SECURITIES THE
FOLLOWING
APPLIES:

INTHE CASEOF [ (7)
SPANISH

GLOBAL
SECURITIES THE
FOLLOWING
APPLIES:

principal in respect of the Securities shall be deemed to include, as
applicable: the Redemption Amount; the Early Redemption Amount; [in the
case of redeemable at the option of Issuer for other than taxation
reasons the following applies: the Call Redemption Amount;] [in the
case of redeemable at the option of the Securityholder the following
applies: the Put Redemption Amount;] [in the case of the Securities
which are subordinated and redemption at the Early Redemption
Amount in the case of a regulatory event applies the following
applies: the Early Redemption Amount] and any premium and any other
amounts which may be payable under or in respect of the Securities.
[Reference in these Conditions to interest in respect of the Securities shall
be deemed to include any Additional Amounts which may be payable under
§7.

Deposit of Principal and Interest. The Issuer may deposit with the local
court (Amtsgericht) in Frankfurt am Main principal or interest not claimed by
Securityholders within twelve months after the relevant due date, even
though such Securityholders may not be in default of acceptance of
payment. If and to the extent that the deposit is effected and the right of
withdrawal is waived, the respective claims of such Securityholders against
the Issuer shall cease.

Payment disruption. In the event that, at any relevant time, due to a
change in any relevant or applicable laws or regulations, any administrative
decision adopted by any administrative body in Spain or in any other
relevant jurisdiction, or as a consequence of any other extraordinary and
unforeseeable legal or factual circumstances outside the control of the
Issuer, such as restrictions on international capital transfers with respect to
payments into or outside Spain, foreign exchange market disruptions
and/or any other force majeure events:

() it becomes impracticable, materially onerous, extraordinarily
complex or illegal for the Issuer to transfer any amounts, in either
the Specified Currency or any other relevant currency in which
payment obligations under the Securities fall to be paid, which the
Issuer is required to transfer in performance of its payment
obligations under the Securities, to any entity (including, without
limitation, the Fiscal Agent) that it is required under the terms of
the Securities in the Agency Agreement to make such transfer to;
or

(b) any such transfer would be subject to regulatory restrictions,
regulatory sanction or any other sanction; or

(c) the official exchange rate applicable to such transfer after the
occurrence of such events or circumstances is materially different
to the exchange rate prevailing in the foreign exchange markets
and such difference would result in the Issuer being subject to
extraordinary and/or substantial costs or losses in fulfilling its
obligations under the Securities,

then the payment of all payment obligations due under the Securities shall
be postponed until such time as each of the circumstances as set out in
paragraphs (a), (b) and (c) above no longer apply, provided that, if such



IN THE CASE OF
SECURITIES
OTHER THAN
CERTIFICATES,
OR INSTALMENT
SECURITIES:

IN THE CASE OF
CERTIFICATES
THE FOLLOWING
APPLIES:

IN THE CASE OF
INSTALMENT
SECURITIES THE
FOLLOWING
APPLIES:

1)

1)

1)

Instalment Dates

[Instalment Dates]

postponement continues for a period of [insert length of maximum
postponement period] months from and including the date on which any
such circumstance first arises, the Issuer may (and in the case of
paragraph (a) above shall), on the expiry of such [insert length of
maximum postponement period] month period give notice to
Securityholders in accordance with §[12] and redeem the Securities early
at the Early Redemption Amount on the date and following the procedures
that shall govern such early redemption set out in such notice. Such
postponement of payments shall not give rise to an Event of Default for the
purposes of § [12](1) and no interest shall be payable to investors in
respect of any postponement of payments.

§5
REDEMPTION

Redemption at Maturity. [Each principal amount of Securities equal to [in
the case of German Securities the following applies: the Specified
Denomination][in the case of English, Italian, Portuguese or Spanish
Securities the following applies: the Calculation Amount] shall be
redeemed at the Redemption Amount on [in the case of a specified
Maturity Date: [Maturity Date]] [in the case of a Redemption Month the
following applies: the Interest Payment Date falling in [Redemption
Month]] (the “Maturity Date”). The “Redemption Amount” in respect of
each principal amount of Securities shall be equal to [in the case of
German Securities the following applies: the Specified Denomination]
[in the case of English, Italian, Portuguese or Spanish Securities the
following applies: the Calculation Amount] [in the case of Zero Coupon
Securities which are redeemed above par the following applies: [®]].

Redemption at Maturity. Each Security shall be redeemed at the
Redemption Amount on [in the case of a Specified Maturity Date:
[Maturity Date]][in the case of a Redemption Month the following
applies: the Interest Payment Date falling in [Redemption Month] (the
“Maturity Date”). The “Redemption Amount” in respect of each Security
shall be [Redemption Amount].

Redemption in Instalments. Unless previously redeemed in accordance
with these Conditions, each Security shall be redeemed on the Instalment
Dates at the Instalment Amounts set forth below:

Instalment Amounts

[Instalment Amounts]
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IF SECURITIES )
ARE SUBJECT TO
EARLY

REDEMPTION AT

THE OPTION OF

THE ISSUER

(ISSUER CALL)

THE FOLLOWING
APPLIES:

Early Redemption at the Option of the Issuer.

(@ The Issuer may, upon notice given in accordance with sub-
paragraph (b), redeem all or some only of the Securities then
outstanding on the Call Redemption Date[s] at the Call
Redemption Amount[s] set forth below together with accrued
interest, if any, to (but excluding) the relevant Call Redemption
Date. [In the case of Minimum Redemption Amount or Higher
Redemption Amount applies the following applies: Any such
redemption must be equal to [at least [Minimum Redemption
Amount] [Higher Redemption Amount].

Call Redemption Date[s] Call Redemption

Amount[s]
[Call Redemption [Call Redemption Amount[s]]
Date[s]]

[

] [ ]

[

] [ ]

[In the case of Subordinated Securities the following applies: Exercise
of such option of the Issuer shall be conditional upon prior approval of the
Relevant Regulator to such early redemption.The Issuer will only be
permitted to redeem the Securities if, when and to the extent that the
redemption is not prohibited by applicable Capital Regulations. The amount
of any premature payment of principal or interest made contrary to the
foregoing shall be refunded to the Issuer nothwithstanding any agreement
to the contrary. The foregoing only applies if and to the extent it is required
for the Securities to qualify as Tier 2 Capital under the then applicable
Capital Regulations.

“Relevant Regulator” means the German Federal Financial Supervisory
Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht — the “BaFin”)
or any other competent authority assuming the relevant supervisory
functions currently performed by the BaFin.]

[In the case of Securities which are subject to Early Redemption at
the Option of the Securityholder the following applies: The Issuer may
not exercise such option in respect of any Security which is the subject of
the prior exercise by the Securityholder thereof of its option to require the
redemption of such Security under paragraph [(3)] of this § 5.]

[IN THE CASE OF SECURITIES OTHER THAN PORTUGUESE AND SPANISH
SECURITIES THE FOLLOWING APPLIES:

(b) Notice of redemption shall be given by the Issuer to the
Securityholders in accordance with § [12]. Such notice shall
specify:

0] name and securities identification number of the
Securities;

(i) whether the Securities are to be redeemed in whole or in
part only and, if in part only, the aggregate principal



(iii)

(iv)

amount of the Securities which are to be redeemed,;

the Call Redemption Date, which shall not be less than
[five Business Days] [thirty days] [other Minimum
Notice] nor more than [Maximum Notice] days after the
date on which notice is given by the Issuer to the
Securityholders; [in the case of Italian Securities the
following applies: and not less than [notice period to
Italian Paying Agent] after the date on which notice is
given by the Issuer to the Italian Paying Agent] and

the Call Redemption Amount at which such Securities are
to be redeemed.]

[IN THE CASE OF PORTUGUESE SECURITIES THE FOLLOWING APPLIES:

(b)

Notice of redemption at the option of the Issuer shall be given by
the Issuer to the Securityholders in accordance with § [12]. Such
notice shall specify:

@
(ii)

(iii)

(iv)

name and securities identification number of Securities;

whether the Securities are to be redeemed in whole or in
part only and, if in part only, the aggregate principal
amount of the Securities which are to be redeemed;

the Call Redemption Date, which shall not be less than
[five Business Days] [other Minimum Notice to
Securityholders] nor more than [other Maximum Notice
to Securityholders] after the date on which notice is
given by the Issuer to the Securityholders and the
Portuguese Paying Agent; and

the Call Redemption Amount at which such Securities are
to be redeemed.]

[IN THE CASE OF SPANISH GLOBAL SECURITIES THE FOLLOWING

APPLIES:

(b)

Notice of redemption shall be given by the Issuer to the
Securityholders in accordance with § [12]. Such notice shall

specify:

(i)
(ii)

(iii)

name and securities identification number of Securities;

whether the Securities are to be redeemed in whole or in
part only and, if in part only, the aggregate principal
amount of the Securities which are to be redeemed:;

the Call Redemption Date, which shall not be less than
[insert Minimum Notice to Securityholders] [thirty
days] nor more than [insert Maximum Notice to
Securityholders] [sixty days] after the date on which
notice is given by the Issuer to the Securityholders and
not less than [insert notice period to Fiscal Agent]
[forty-five days] after the date on which notice is given by

146



147

the Issuer to the Fiscal Agent; and

(iv) the Call Redemption Amount at which such Securities are
to be redeemed.

In addition to the above, the Issuer may have to comply with
additional requirements imposed by the relevant market and/or
Clearing System where the Spanish Global Securities are listed
and cleared.]

[IN THE CASE OF SPANISH LISTED SECURITIES THE FOLLOWING APPLIES:

(b)

Notice of redemption shall be given by the Issuer to the
Securityholders in accordance with § [12]. Such notice shall
specify:

(c) name and securities identification number of Securities;

(v) whether the Securities are to be redeemed in whole or in
part only and, if in part only, the aggregate principal
amount of the Securities which are to be redeemed:;

(vi) the Call Redemption Date, which shall not be less than
[insert Minimum Notice to Securityholders] [thirty
days] nor more than [insert Maximum Notice to
Securityholders] [sixty days] after the date on which
notice is given by the Issuer to the Securityholders and
not less than [insert notice period to Spanish Paying
Agent] [forty-five days] after the date on which notice is
given by the Issuer to the Spanish Paying Agent; and

(vii) the Call Redemption Amount at which such Securities are
to be redeemed.

The Issuer will execute and deliver any documents required by
Iberclear from time to time in order to update the book entry
records with respect to the Securities.]

[IN THE CASE OF SECURITIES REPRESENTED BY GLOBAL SECURITIES THE
FOLLOWING APPLIES:

(©)

In the case of a partial redemption of Securities, Securities to be
redeemed shall be selected not more than thirty days prior to the
Call Redemption Date (such date the “Selection Date”) in
accordance with the rules of the relevant Clearing System to be
reflected in the records of such Clearing System as either a pool
factor or a reduction in principal amount, at its discretion.]

[IN THE CASE OF (i) ENGLISH SECURITIES WHICH ARE REPRESENTED BY
GLOBAL SECURITIES AND/OR DEFINITIVE SECURITIES OR (ii) SPANISH
GLOBAL SECURITIES THE FOLLOWING APPLIES:

(©

In the case of a partial redemption of Securities, the Securities to
be redeemed (“Redeemed Securities”) will be selected



IN THE CASE OF | [(3)]

SECURITIES
SUBJECT TO
EARLY
REDEMPTION AT
THE OPTION OF A
SECURITYHOLDE
R (INVESTOR
PUT) THE
FOLLOWING
APPLIES:

individually by lot, in the case of Redeemed Securities represented
by definitive Securities, and in accordance with the rules of the
Clearing Systems, (to be reflected in the records of the Clearing
Systems as either a pool factor or a reduction in principal amount,
at their discretion) in the case of Redeemed Securities
represented by a Global Security, not more than [thirty] [®] days
prior to the date fixed for redemption (such date of selection being
hereinafter called the “Selection Date”). In the case of Redeemed
Securities represented by definitive Securities, a list of the serial
numbers of such Redeemed Securities will be published in
accordance with § [[12] not less than [14] [®] days prior to the
date fixed for redemption. No exchange of the Global Security will
be permitted during the period from (and including) the Selection
Date to (and including) the date fixed for redemption pursuant to
this paragraph and notice to that effect shall be given by the Issuer
to the Securityholders in accordance with § [12] at least five days
prior to the Selection Date.]

[IN THE CASE OF ITALIAN SECURITIES THE FOLLOWING APPLIES:

(©)

In the case of partial redemption of Securities, Securities to be
redeemed shall be selected in accordance with the rules of Monte
Titoli S.p.A.]

[IN THE CASE OF PORTUGUESE SECURITIES THE FOLLOWING APPLIES:

()

In the case of partial redemption of Securities, all Securities shall
be partially redeemed on a pro rata basis and in accordance with
the rules of Interbolsa.]

[IN THE CASE OF SPANISH LISTED SECURITIES THE FOLLOWING APPLIES:

()

[(@)]

In the case of partial redemption of Securities, Securities to be
redeemed shall be selected in accordance with the rules of
Iberclear.]

Early Redemption at the Option of a Securityholder.

The Issuer shall, at the option of the Securityholder of any
Security, redeem such Security on the Put Redemption Date[s] at
the Put Redemption Amount[s] set forth below together with
accrued interest, if any, to (but excluding) the relevant Put
Redemption Date.

Put Redemption Date[s] Put Redemption Amount[s]

[Put Redemption Date[s]]

[Put Redemption Amount[s]]

148



149

[(b)

[in the case of Securities subject to early redemption at the
option of the Issuer the following applies:

The Securityholder may not exercise such option in respect of any
Security which is the subject of the prior exercise by the Issuer of
its option to redeem such Security under this § 5.]

In the case of English Securities and Spanish Global
Securities the following applies: The Securityholder must, if this
Security is in definitive form and held outside the Clearing Systems
deliver, at the specified office of the Fiscal Agent or any Paying
Agent at any time during normal business hours of such Paying
Agent falling within the notice period, a duly completed and signed
notice of exercise in the form (for the time being current)
obtainable from the specified office of the Fiscal Agent and any
specified office of any other Paying Agent (a “Put Notice”) and in
which the holder must specify a bank account (or, if payment is
required to be made by cheque, an address) to which payment is
to be made. If this Security is in definitive form, the Put Notice
must be accompanied by the Security or evidence satisfactory to
the Fiscal Agent or the Paying Agent concerned that this Security
will, following delivery of the Put Notice, be held to its order or
under its control. If this Security is represented by a Global
Security or is in definitive form and held through such Clearing
Systems, to exercise this option the Securityholder must, within
the notice period, give notice to the Fiscal Agent or other Paying
Agent of such exercise in accordance with the standard
procedures of such Clearing Systems (which may include notice
being given on its instruction by such Clearing Systems or any
common depositary for them to the Fiscal Agent or other Paying
Agent by electronic means) in a form acceptable to such Clearing
Systems from time to time and, if the Security is represented by a
Global Security, at the same time present or procure the
presentation of the relevant Global Security to the Fiscal Agent or
other Paying Agent for notation accordingly.]]

No option so exercised or Security so deposited may be revoked or withdrawn
unless prior to the due date for redemption an Event of Default shall have occurred
and be continuing in which event such holder, at its option may select by notice to
the Issuer to withdraw the notice given pursuant to this paragraph and instead to
declare such Security forthwith due and payable pursuant to § 9.]

[(b)

[(b)

[in the case of Italian Securities the following applies: In order
to exercise such option, the Securityholders must, not less than
[fifteen] Business Days [nor more than [insert Maximum Notice
to Issuer] [thirty days]] before the Put Redemption Date on which
such redemption is required to be made as specified in the early
redemption notice in the form available from the Italian Paying
Agent (the "Put Notice"), submit during normal business hours to
the Italian Paying Agent a duly completed Put Notice. No option so
exercised may be revoked or withdrawn.]

[in the case of Portuguese Securities the following applies:



IN THE CASE OF | [(4)]
SUBORDINATED
SECURITIES THE
FOLLOWING

APPLIES:

[(5)]

Notice of redemption at the option of the Securityholder shall be
given by the Securityholder to the Issuer and Portuguese Paying
Agent, copying the relevant Affiliate Member of Interbolsa. Such
notice (in the form obtainable at the specified office of the
Portuguese Paying Agent) shall specify:

0] the name and securities identification number of the
relevant Securities:

(i) the relevant amount of Securities to be redeemed:

(i) the relevant details of the securities and cash account
held by the Securityholder with the relevant Affiliate
Member of Interbolsa: and

(iv) the Put Redemption Date, which shall not be less than
[thirty] days nor more than [sixty] days after the date on
which notice is given by the Securityholder to the Issuer
and Portuguese Paying Agent, copying the relevant
Affiliate Member of Interbolsa.

The notice, once exercised pursuant to this 85(3)(b), may not be
revoked or withdrawn.]

(b) [in the case of Spanish Listed Securities the following applies:
In order to exercise such option, the Securityholder must, not less
than [three Business Days] [insert alternative minimum notice
period] before the Put Redemption Date, give notice to the
Spanish Paying Agent of such exercise in accordance with the
standard procedures of Iberclear (which may include notice being
given on his instruction by Iberclear, or any Iberclear Member to
the Spanish Paying Agent by electronic means) in a form
acceptable to Iberclear from time to time.]

Early redemption upon the occurrence of a Regulatory Event. Upon the
occurrence of a Regulatory Event (as defined below), the Issuer may
redeem the Securities in whole, but not in part, at any time at the [Early
Redemption Amount] [Redemption Amount]. Notice of a redemption due to
a Regulatory Event will be given not less than 30 nor more than 60
calendar days prior to the date fixed for redemption. Such date fixed for
redemption and the [Early Redemption Amount] [Redemption Amount] will
be specified in the notice. Notice will be given in accordance with § [12].

A “Regulatory Event” shall be deemed to have occurred if, as a result of
any amendment or supplement to, or change in, the Capital Regulations
which are in effect at the Issue Date, Securities are fully excluded from
Tier 2 Capital (as defined in the Capital Regulations) of the Issuer and/or
the Deutsche Bank group.

Exercise of such option of the Issuer shall be conditional upon the prior
approval of the Relevant Regulator to such early redemption, if applicable.

Notice. Any notice in accordance with paragraph ([4]) above shall be given
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IN THE CASE OF | [(6)]
SECURITIES
OTHER THAN
ZERO COUPON
SECURITIES OR
ITALIAN
SECURITIES OR
SPANISH
SECURITIES, THE
FOLLOWING
APPLIES:

by publication in accordance with § [12]. It shall be irrevocable, must
specify the date fixed for redemption (the “Early Redemption Date”) and
must set forth a statement in summary form of the facts constituting the
basis for the right so to redeem.

Early Redemption Amount. For purposes of paragraph[s] [in the case of
subordinated Securities: [(4)] and] [(6)]] if there is a gross-up for
withholding taxes the following applies:[,] [and] & 7(2)] [and] & 9], the
early redemption amount of each [in the case of Securities other than
Certificates the following applies: principal amount of Securities equal to
[in the case of German Securities the following applies: the Specified
Denomination] [in the case of English or Portuguese Securities and
Spanish Listed Securities the following applies: the Calculation
Amount] [in the case of Certificates the following applies: Security] (the
“Early Redemption Amount”) shall be equal to [its principal amount plus
accrued interest] [the Redemption Amount] [Make-Whole Amount] [[®]%
of the Specified Denomination [plus accured interest]] [the fair market
value] [(plus accrued but unpaid interest)] [less Early Redemption Unwind
Costs]]. [in the case fair market value is applicable the following
applies: The fair market value shall be determined by the Calculation
Agent [at its reasonable discretion]. For the purposes of determining the
fair market value no account shall be taken of the financial condition of the
Issuer, which shall be presumed to be able to perform fully its obligations in
respect of the Securities.]

[in the case of subordinated Securities where Make-Whole Amount
applies: “Make-Whole Amount” means the amount as determined by the
Fiscal Agent, equal to the higher of (i) the sum of (x) the present value of
an amount in respect of each principal amount of Securities equal to the
Specified Denomination, discounted from the [next Call Redemption Date]
[or] [Maturity Date] [respectively] to the Early Redemption Date and (y) the
present values of all scheduled payments of Interest, during the period
from the Early Redemption Date to the [next Call Redemption Date] [or]
[Maturity Date] [respectively] (the “Remaining Life”), discounted from
each scheduled Interest Payment Date to the Early Redemption Date and
(ii) the Specified Denomination plus until the Maturity Day accrued but
unpaid interest. Such present value shall be calculated by discounting on
an annual basis (based on a year consisting of [365 or 366 days,
respectively] [360 days with twelve 30-day-months]) at a per annum rate
equal to the applicable Adjusted Comparable Yield plus [®] %].]

[“‘Adjusted Comparable Yield” means [the average yield of the bid and
ask prices of Interest-Swap Transactions (Midswaps) shown on the
[Reuters] page [ICAPEUROQO] [®] [at 11.00 a.m. Brussels time] on the [®]
Business Day prior to the Early Redemption Date which shall be calculated
on the basis of linear interpolation between the figure for the next shortest
full year period compared to the Remaining Life of the Securities and the
next longest full year period compared to the Remaining Life of the
Securities].]



IN THE CASE OF
ITALIAN
INTEREST
BEARING
SECURITIES THE
FOLLOWING
APPLIES:

[(®)]

IN THE CASE OF
SPANISH
SECURITIES
OTHER THAN
ZERO COUPON
SECURITIES THE
FOLLOWING
APPLIES:

[(®)]

IN THE CASE OF
UNSUBORDINATE
D ZERO COUPON
SECURITIES OR
ZERO COUPON
SECURITIES
(INCLUDING
SUBORDINATED
ZERO COUPON
SECURITIES)
WHICH INCLUDE
A GROSS-UP FOR
WITHHOLDING
TAXES THE
FOLLOWING
APPLIES:

[(®)]

Early Redemption Amount. For purposes of paragraph [(6)] [if there is a
gross-up for withholding taxes, the following applies: and § [7]], the
early redemption amount of each principal amount of Securities equal to
the Calculation Amount (the “Early Redemption Amount”) shall [be equal to
its [principal amount plus accrued interest] [Redemption Amount] [fair
market value] [(including accrued interest)] provided that, in the case of
Italian Securities which are Notes intended to be listed and admitted to
trading on an ltalian regulated market or Italian multilateral so requiring,
such amount shall be at least equal to the par in respect of each Security.
[The fair market value shall be determined by the Calculation Agent [in
good faith and in a commercially reasonable manner]]. [in the case fair
market value is applicable the following applies: For the purposes of
determining the fair market value no account shall be taken of the financial
condition of the Issuer, which shall be presumed to be able to perform fully
its obligations in respect of the Securities.]

Early Redemption Amount. For purposes of [paragraph [(6)],] § 4[(7)] [if
there is a gross-up for withholding taxes, the following applies: §
[10(2)] and] § [12] [®], the early redemption amount of each [in the case
of Securities other than Certificates without a principal amount the
following applies: principal amount of Securities equal to the Calculation
Amount] [in the case of Certificates without a principal amount the
following applies: Security] (the “Early Redemption Amount”) shall be
equal to [its [principal amount plus accrued interest] [Redemption Amount]
[fair market value] [(including accrued interest)] [less Early Redemption
Unwind Costs]]. [in the case fair market value is applicable the
following applies: The fair market value shall be determined by the
Calculation Agent [at its reasonable discretion. For the purposes of
determining the fair market value no account shall be taken of the financial
condition of the Issuer, which shall be presumed to be able to perform fully
its obligations in respect of the Securities.]]

Early Redemption Amount. For purposes of [paragraph [(6)]] [if there is
gross-up for withholding taxes the following applies: [,] [and] § 7(2)]
[in the case of unsubordinated Securities the following applies: and
8 9], the early redemption amount of a Security (the “Early Redemption
Amount”) shall be equal to the Amortised Face Amount [,less Early
Redemption Unwind Costs].
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IN THE CASE OF
ITALIAN ZERO
COUPON
SECURITIES THE
FOLLOWING
APPLIES:

(6)]

IN THE CASE OF
SPANISH
UNSUBORDINATE
D ZERO COUPON
SECURITIES OR
ZERO COUPON
SECURITIES
(INCLUDING
SUBORDINATED
ZERO COUPON
SECURITIES)
WHICH INCLUDE
A GROSS-UP FOR
WITHHOLDING
TAXES THE
FOLLOWING
APPLIES:

(6)]

SECURITIES
OTHER THAN
SPANISH
GLOBAL
SECURITIES THE
FOLLOWING
APPLIES:

IN THE CASE OF
SPANISH
GLOBAL
SECURITIES THE
FOLLOWING
APPLIES:

(7)]

|[
|
IN THE CASE OF ‘ [(7)]
|

Early Redemption Amount. For purposes of paragraph [(6)] [if there is
gross-up for withholding taxes, the following applies: and § [7]], the
early redemption amount of a Security (the “Early Redemption Amount”)
shall be equal to the Amortised Face Amount provided that, in the case of
Italian Securities which are Notes intended to be listed and admitted to
trading on an ltalian regulated market or Italian multilateral so requiring,
such amount shall be at least equal to the par in respect of each Security.]

Early Redemption Amount. For purposes of [paragraph [(6)].] & 4[(7)] [if
there is gross-up for withholding taxes the following applies: § [10(2)]]
[in the case of unsubordinated Securities the following applies: and §
[12]], the early redemption amount of a Security (the “Early Redemption
Amount”) shall be equal to the Amortised Face Amount [, less Early
Redemption Unwind Costs].

[in the case Redemption for lllegality is applicable the following
applies: Redemption for lllegality. In the event that the Calculation Agent
determines in good faith that the performance of the Issuer’'s obligations
under the Securities or that any arrangements made to hedge the Issuer’s
obligations under the Securities has or will become unlawful, illegal or
otherwise prohibited in whole or in part as a result of compliance with any
applicable present or future law, rule, regulation, judgment, order or
directive of any governmental, administrative, legislative or judicial authority
or power, or in the interpretation thereof, the Issuer having given not less
than 10 nor more than thirty days’ notice to Securityholders in accordance
with § [12] (which notice shall be irrevocable), may, on expiry of such
notice, redeem all, but not some only, of the Securities, each Security being
redeemed at the Early Redemption Amount together (if applicable) with
interest accrued to (but excluding) the date of redemption.

[In the case Redemption for lllegality is applicable the following
applies: Redemption for lllegality. If the Calculation Agent determines in
good faith that the performance of the Issuer’s obligations under the
Securities or that any arrangements made to hedge the Issuer’s obligations
under the Securities has or will become unlawful, illegal or otherwise
prohibited in whole or in part as a result of compliance with any applicable
present or future law, rule, regulation, judgment, order or directive of any
governmental, administrative, legislative or judicial authority or power, or in
the interpretation thereof [(other than an event covered by the provisions of
8§ 4[(7)]], the Issuer having given not less than 10 nor more than thirty days’
notice to Securityholders in accordance with § [12] (which notice shall be
irrevocable), may, on expiry of such notice, redeem all, but not some only, of



()

the Securities, each Security being redeemed at the Early Redemption
Amount together (if applicable) with interest accrued to (but excluding) the
date of redemption.

[Definitions. For the purposes hereof:

[‘Early Redemption Unwind Costs” means [specified amount] [in the
case of “Standard Early Redemption Unwind Costs” applies: an
amount determined by the Calculation Agent equal to the sum of (without
duplication) all costs, expenses (including loss of funding), tax and duties
incurred by the Issuer in connection with the redemption of the Securities
and the related termination, settlement or re-establishment of any hedge or
related trading position, such amount to be apportioned pro rata amongst
each [in the case of German Securities other than Certificates the
following applies: principal amount of Securities in the Specified
Denomination] [in the case of English Securities other than
Certificates the following applies: principal amount of Securities equal to
the Calculation Amount] [in the case of Certificates the following
applies: Security]]1[;] [.] [and]

[“Amortised Face Amount” means [an amount calculated in accordance
with the following formula:

RP x (1 +AY)”

where:

“RP” means [Reference Price]; and

“AY” means [Amortisation Yield expressed as a decimal]; and

“y” is [a fraction the numerator of which is equal to the number of days
(calculated on the basis of a 360-day year consisting of twelve months of
thirty days each) from (and including) [Issue Date of the first Tranche of
the Securities] to (but excluding) the date fixed for redemption [or (as the

case may be) the date upon which such Security becomes due and
repayable] and the denominator of which is 360].]
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§6
AGENTS

Q) Appointment. The Fiscal Agent [[,] [and] the Paying Agent[s] [,] [and] [the
Italian Paying Agent] [,] [and] [the Portuguese Paying Agent] [,] [and] [the
Calculation Agent]] and [its] [their] [respective] office[s] [is] [are]:

Fiscal Agent:

[in the case of German Securities the following applies:
[Deutsche Bank Aktiengesellschaft

Trust & Securities Services

Grosse Gallusstrasse 10-14

60272 Frankfurt am Main

Germany][®]]

[in the case of English Securities the following applies:
[Deutsche Bank AG, London Branch

Winchester House,

1 Great Winchester Street

London EC2N 2DB

United Kingdom][®]]

[in the case of Italian Securities the following applies:
[Deutsche Bank S.p.A.

Piazza del Calendario, 3

20126 Milano

Italy][®]]

[in the case of Portuguese Securities the following applies:
[Deutsche Bank AG, Surcursal em Portugal

Rua Castilho, 20

1250-069, Lisbon

Portugal] [®]]

[in the case of Spanish Global Securities the following
applies:

[Deutsche Bank AG, London Branch Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom]

(the “Fiscal Agent”)



Paying Agent([s]:

[Deutsche Bank Aktiengesellschaft
Trust & Securities Services
Grosse Gallusstrasse 10-14
60272 Frankfurt am Main
Germany]

[Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom]

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

Luxembourg]

[in the case of Securities listed on the SIX Swiss Exchange
the following applies:

Deutsche Bank AG, Zurich Branch

Uraniastrasse 9

P.O. Box 3604

8021 Zurich

Switzerland

(the “Swiss Paying Agent”)]

[in the case of Italian Securities the following applies:
Deutsche Bank S.p.A.

Piazza del Calendario, 3

20126 Milano

Italy

(the “Italian Paying Agent”)]

[in the case of Portuguese Securities the following applies:
[Deutsche Bank AG, Surcursal em Portugal

Rua Castilho, 20

1250-069, Lisbon

Portugal] [®]

(the “Portuguese Paying Agent”)]
[in the case of Spanish Listed Securities the following
applies:

[®]
(the “Spanish Paying Agent”)]

([each a] [the] “Paying Agent” [and together the “Paying Agents™])

[In the case of the Fiscal Agent is to be appointed as Calculation
Agent the following applies: The Fiscal Agent shall also act as
Calculation Agent (the “Calculation Agent”).]

[In the case of a Calculation Agent other than the Fiscal Agent is to
be appointed the following applies: The Calculation Agent and its initial
specified office shall be:
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)

®3)

[name and specified office] (the “Calculation Agent”)]

The Fiscal Agent[,] [and] [the Paying Agent[s]][,] [and] [the Italian Paying
Agent][,] [and] [the Portuguese Paying Agent][,] [and] [the Spanish Paying
Agent] [,] [and] [the Calculation Agent] reserve[s] the right at any time to
change [its] [their] respective office to some other offices.

Variation or Termination of Appointment. The Issuer reserves the right at
any time to vary or terminate the appointment of the Fiscal Agent [,] [or]
[the] [any] Paying Agent][,] [or] [Italian Paying Agent][,] [or] [Portuguese
Paying Agent][,] [or] [Spanish Paying Agent] [or] [the Calculation Agent]
and to appoint another Fiscal Agent [or another or additional Paying
Agents][,] [or] [another Italian Paying Agent][,] [or] [another Portuguese
Paying Agent][,][or] [another Spanish Paying Agent] [or] [another
Calculation Agent]. The Issuer shall at all times maintain (a) a Fiscal Agent
[in the case of Securities admitted to trading on, or listed on the
official list of, a stock exchange the following applies: [,] [and] (b) so
long as the Securities are admitted to trading or listed on the official list, of
the [name of Stock Exchange], a Paying Agent (which may be the Fiscal
Agent) with an office in [location of Stock Exchange] and/or in such other
place as may be required by the rules of such stock exchange (or any
other relevant authority) [in the case of payments in U.S. dollars the
following applies: [,] [and] [(c)] if payments at or through the offices of all
Paying Agents outside the United States (as defined in § 4(3)) become
illegal or are effectively precluded because of the imposition of exchange
controls or similar restrictions on the full payment or receipt of such
amounts in U.S. dollars, a Paying Agent with an office in the United States]
[in the case of any Calculation Agent is to be appointed the following
applies: and [(d)] a Calculation Agent. Any variation, termination,
appointment or change shall only take effect (other than in the case of
insolvency, when it shall be of immediate effect) after not less than 30 nor
more than forty-five days’ prior notice thereof shall have been given to the
Securityholders in accordance with § [12].

Agents of the Issuer. The Fiscal Agent [,] [and] the Paying Agent[s] [,] [or]
[Italian Paying Agent][,] [or] [Portuguese Paying Agent][,] [or] [Spanish
Paying Agent] [and] [the Calculation Agent] act solely as agents of the
Issuer and do not have any obligations towards, or relationship of agency
or trust with any Securityholder [,] [or] [Couponholder] [or] [Receiptholder].
The Agency Agreement contains provisions permitting any entity into which
any agent is merged or converted or with which it is consolidated or to
which it transfers all or substantially all of its assets to become successor
agent.

[In the case of Spanish Securities the following applies: Any
determination(s) which is to be made in accordance with the Terms and
Conditions where the Issuer or the Calculation Agent is entitled to make
determinations at its own option or which involve the exercise of its own
discretion in each case to amend the Terms and Conditions of the
Securities ("Relevant Determinations”), will be made by the Third Party
Calculation Agent (being the entity (which shall not be the Issuer) specified
as such in the applicable Final Terms or, if the case may be, Pricing
Supplement, (the "Third Party Calculation Agent")). All references to the
Issuer or Calculation Agent in each such context making any Relevant
Determinations, as the case may be, will be construed to refer to such



IN THE CASE OF
SECURITIES
WITHOUT
GROSS-UP FOR
WITHHOLDING
TAXES NOT
GOVERNED BY
ITALIAN LAW
THE FOLLOWING
APPLIES:

IN THE CASE OF
SECURITIES
WITH GROSS-UP
FOR
WITHHOLDING
TAXES THE
FOLLOWING
APPLIES:

Third Party Calculation Agent making such Relevant Determinations. The
Third Party Calculation Agent shall make all such Relevant Determinations
to the "best of its knowledge". In making such Relevant Determinations,
the Third Party Calculation Agent shall at all times act as a third party
service provider and independently of the Issuer. For the purpose of all
other determinations specified to be made by the Calculation Agent in
respect of Spanish Securities, the Issuer shall be the Calculation Agent.
For the avoidance of doubt, Relevant Determinations will not include (i) any
exercise by the Issuer of any option or right for any other purpose,
including, any right to redeem, cancel or terminate such Securities, (ii) any
right to vary or terminate the appointment of any Agent, Registrar or
Calculation Agent in accordance with the terms of [88] or [89], as the case
may be or (iii) any right to substitute the Issuer or a Branch in accordance
with the terms of [§13] and the Calculation Agent (except where it is the
Issuer) will not act as agent of the Issuer or the Securityholders. The
Calculation Agent will act as a third independent party and will not assume
any fiduciary duties, relationship of agency or trust for or with the Issuer or
the Securityholders.

For so long as any Securities are outstanding, the Issuer will procure that a
Third Party Calculation Agent is appointed in respect of such Securities
and that such Third Party Calculation Agent shall not be the Issuer itself
(but may be a subsidiary or Affiliate of the Issuer). The Third Party
Calculation Agent may not resign its duties without a successor having
been appointed as aforesaid.]

§7
TAXATION

All amounts payable in respect of the Securities shall be made with such deduction
or withholding of taxes, duties or governmental charges of any nature whatsoever
imposed, levied or collected by the way of deduction or withholding, if such
deduction or withholding is required by law (including pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
"Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code
and any regulations or agreements thereunder or official interpretations thereof
("FATCA") or pursuant to any law implementing an intergovernmental approach to
FATCA).

1)

Withholding Taxes and Additional Amounts. All amounts payable in respect
of the Securities shall be made without deduction or withholding for or on
account of any present or future taxes, duties or governmental charges of
any nature whatsoever imposed or levied by way of deduction or
withholding (i) by or on behalf of [Germany] [the United Kingdom]
[Portugal] [Spain] [Australia] [country in which any other issuing
branch is located] or any political subdivision or any authority thereof or
therein having power to tax or (ii) pursuant to an agreement described in
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code
and any regulations or agreements thereunder or official interpretations
thereof ("FATCA") or any law implementing an intergovernmental
approach to FATCA (“Withholding Taxes”) unless such deduction or
withholding is required by law (including pursuant to an agreement
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described in Section 1471(b) of the Code or otherwise imposed pursuant to
FATCA or any law implementing an intergovernmental approach to
FATCA).

In such event, the Issuer shall, to the fullest extent permitted by law, pay
such additional amounts of principal and interest (the “Additional
Amounts”) as shall be necessary in order that the net amounts received
by the Securityholders, after such withholding or deduction shall equal the
respective amounts which would otherwise have been receivable in the
absence of such withholding or deduction; except that no such Additional
Amounts shall be payable on account of any taxes, duties or governmental
charges which:

(@ are payable by any person acting as custodian bank or collecting
agent on behalf of a Securityholder, or otherwise in any manner
which does not constitute a deduction or withholding by the Issuer
from payments of principal or interest made by it; or

(b) are payable by reason of the Securityholder having, or having had,
some personal or business connection with [Germany] [the United
Kingdom] [Portugal] [Spain] [Australia] [country in which any
other issuing branch is located] and not merely by reason of the
fact that payments in respect of the Securities are, or for purposes
of taxation are deemed to be, derived from sources in, or are
secured in, [Germany] [the United Kingdom] [Australia] [country
in which any other issuing branch is located]; or

(c) are deducted or withheld pursuant to (i) any European Union
Directive or Regulation concerning the taxation of interest income,
or (ii) any international treaty or understanding relating to such
taxation and to which [Germany] [the United Kingdom] [Portugal]
[Spain] [Australia] [country in which any other issuing branch
is located] or the European Union is a party, or (iii) any provision
of law implementing, or complying with, or introduced to conform
with, such Directive, Regulation, treaty or understanding; or

(d) are required by reason of an agreement described in Section
1471(b) of the Code or otherwise required by FATCA or any law
implementing an intergovernmental approach to FATCA; or

(e) are presented for payment more than 30 days after the Relevant
Date (as defined below) except to the extent that a Securityholder
would have been entitled to additional amounts on presenting the
same for payment on the last day of the period of 30 days
assuming that day to have been a Business Day; or

) are withheld or deducted in relation to a Security presented for
payment by or on behalf of a Securityholder who would have been
able to avoid such withholding or deduction by presenting the
relevant Security to another Paying Agent in a Member State of
the European Union.

[in the case of Securities issued by Deutsche Bank AG, Sydney
Branch the following applies:

(9) are payable by reason of the Securityholder being an associate of
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1)

the Issuer for the purposes of section 128F (6) of the Income Tax
Assessment Act 1936 of Australia; or]

(@] are deducted or withheld by a Paying Agent from a payment if the
payment could have been made by another Paying Agent without
such deduction or withholding; or

[ would not be payable if the Securities had been kept in safe
custody with, and the payments had been collected by, a banking
institution; or

[ are payable by reason of a change in law or practice that becomes
effective more than thirty days after the relevant payment of
principal or interest becomes due, or is duly provided for and
notice thereof is published in accordance with § [12], whichever
occurs later.

Withholding Taxes and additional amounts. All payments of principal and
interest in respect of the Securities, Receipts or Coupons, will be made
without withholding or deduction for or on account of any present or future
taxes or duties of whatever nature imposed or levied (i) by or on behalf of
any Tax Jurisdiction or (ii) pursuant to an agreement described in Section
1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code
and any regulations or agreements thereunder or official interpretations
thereof ("FATCA") or any law implementing an intergovernmental approach
to FATCA ("Withholding Taxes") unless such withholding or deduction is
required by law (including pursuant to an agreement described in Section
1471(b) of the Code or otherwise imposed pursuant to FATCA or any law
implementing an intergovernmental approach to FATCA). In such event,
the Issuer will pay such additional amounts (the "Additional Amounts") as
shall be necessary in order that the net amounts received by the holders of
the Securities, Receipts or Coupons after such withholding or deduction
shall equal the respective amounts of principal and interest which would
otherwise have been receivable in respect of the Securities, Receipts or
Coupons, as the case may be, in the absence of such withholding or
deduction; except that no such additional amounts shall be payable with
respect to any Note, Receipt or Coupon:

€) presented for payment in the Tax Jurisdiction; or

(b) the holder of which is liable for such taxes or duties in
respect of such Note, Receipt or Coupon by reason of his
having some connection with a Tax Jurisdiction other than
the mere holding of such Note, Receipt or Coupon; or

(c) presented for payment by, or on behalf of, a holder who is
entitled to avoid such withholding or deduction in respect
of such Note, Receipt or Coupon by making a declaration
or any other statement to the relevant tax authority,
including, but not limited to, a declaration of residence or
non-residence or other similar claim for exemption;
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(d)

(e)

(f)

@
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presented for payment more than 30 days after the
Relevant Date (as defined in §[11] below) except to the
extent that the holder thereof would have been entitled to
an additional amount on presenting the same for payment
on such thirtieth day assuming that day to have been a
Payment Day (as defined in § [3]); or

in the event of payment to a non-ltalian resident legal
entity or a non-Italian resident individual, to the extent that
interest or other amounts are paid to a non-Italian resident
legal entity or a non-ltalian resident individual which is
resident in a country which does not allow for a
satisfactory exchange of information with the Italian
authorities; or

in all circumstances in which the procedures set forth in
Legislative Decree No. 239 of 1 April 1996, as amended
and supplemented from time to time, have not been met or
complied with, except where such procedures have not
been met or complied with due to the actions or omissions
of the Issuer or its agents;

where such withholding or deduction is imposed on a
payment to an individual and is required to be made
pursuant to European Council Directive 2003/48/EC on
the taxation of savings income or any law implementing or
complying with, or introduced in order to conform to, such
Directive;

presented for payment by or on behalf of a holder who
would have been able to avoid such withholding or
deduction by presenting the relevant Note, Receipt or
Coupon to another Paying Agent in a Member State of the
European Union;

where such withholding or deduction is required by reason
of an agreement described in Section 1471(b) of the Code
or otherwise required by FATCA or any law implementing
an intergovernmental approach to FATCA, or

in respect of any Note where such withholding or
deduction is required pursuant to Italian law Decree No.
512 of 30 September 1983, converted into Law No. 649 of
25 November 1983 (as amended).

As used herein: "Tax Jurisdiction" means the Republic o f Italy or
in either case, any political subdivision or any authority thereof or
therein having power to tax.]

Early redemption. If, as a result of any change in, or amendment to, the
laws or regulations prevailing in [Germany] [the United Kingdom]
[Portugal] [Spain] [Australia] [country in which any other issuing
branch is located] or the United States, which change or amendment
becomes effective on or after [Issue Date of the first Tranche of this
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Series of Securities], or as a result of any application or official
interpretation of such laws or regulations not generally known before that
date, Withholding Taxes are or will be leviable on payments of principal or
interest in respect of the Securities, and, by reason of the obligation to pay
Additional Amounts as provided in paragraph (1), such Withholding Taxes
are to be borne by the Issuer, the Issuer may redeem the Securities in
whole, but not in part, at any time, on giving not less than thirty days’
notice, at their Early Redemption Amount [in the case of Securities other
than Zero Coupon Securities the following applies: together with
interest accrued to the date fixed for redemption]. No such notice of
redemption shall be given earlier than ninety days prior to the earliest date
on which the Issuer would be obliged to withhold or pay Withholding Taxes
were a payment in respect of the Securities then made.

[In the case of Subordinated Securities: Exercise of such right of
redemption by the Issuer shall be conditional upon the prior approval of the
Relevant Regulator to such early redemption. The Issuer will only be
permitted to redeem the Securities if, when and to the extent that the
redemption is not prohibited by applicable Capital Regulations. The
amount of any premature payment of principal or interest made contrary to
the foregoing shall be refunded to the Issuer notwithstanding any
agreement to the contrary. The foregoing only applies if and to the extent it
is required for the Securities to qualify as Tier 2 Capital under the then
applicable Capital Regulations.]

Notice. Any such notice shall be given by publication in accordance with §
[12]. It shall be irrevocable, must specify the date fixed for redemption and
must set forth a statement in summary form of the facts constituting the
basis for the right so to redeem.

Transfer of Issuer's domicile. In the case of a transfer of the Issuer's
domicile to another country, territory or jurisdiction, the preceding
provisions shall apply with the understanding that any reference to the
Issuer’'s domicile shall from then on be deemed to refer to such other
country, territory or jurisdiction.]

Payment without Withholding. All payments in respect of the Guarantee by
or on behalf of the Guarantor shall be made without withholding or
deduction for, or on account of, any present or future taxes, duties
assessments or governmental charges of whatever nature (“Taxes”)
imposed or levied (i) by or on behalf of any Relevant Jurisdiction or (ii)
pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986 (the "Code") or otherwise imposed pursuant to
Sections 1471 through 1474 of the Code and any regulations or
agreements thereunder or official interpretations thereof ("FATCA") or any
law implementing an intergovernmental approach to FATCA, unless the
withholding or deduction of the Taxes is required by law (including
pursuant to an agreement described in Section 1471(b) of the Code or
otherwise imposed pursuant to FATCA or any law implementing an
intergovernmental approach to FATCA). In that event, the Guarantor will
pay, subject to the exceptions and limitations set forth below, such
additional amounts as may be necessary in order that the net amounts
received by the Securityholders after the withholding or deduction shall
equal the respective amounts which would have been receivable in respect
of the Guarantee in the absence of the withholding or deduction. However,
the Issuer shall not be required to pay any such additional amounts for or
on account of:
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(@)

(b)

()

(d)

(e)

(f)

any tax, assessment or other governmental charge that would not
have been imposed but for (A) the existence of any present or
former connection, other than the mere benefit of the Guarantee
between a Securityholder (or between a fiduciary, settlor or
beneficiary of, or a person holding a power over, such holdings, if
such holder is an estate or a trust, or a member or shareholder of
such holder, is a partnership or corporation) and the United
States, including, without limitation, such holder (or such fiduciary,
settlor, beneficiary, person holding a power, member or
shareholder) being or having been a citizen or resident thereof or
being or having been engaged in a trade or business or present
therein or having had a permanent establishment therein; or (B)
such Securityholder’s past or present status as a personal holding
company, foreign private foundation or other foreign tax-exempt
organisation with respect to the United States, or as corporation
that accumulates earnings to avoid United States federal income
tax; or

any estate, inheritance, gift, sales, transfer, excise, wealth or
personal property tax or any similar tax, assessment or other
governmental charge; or

any tax, assessment or other governmental charge that would not
have been imposed but for:

0] the presentation by the holder of the Guarantee for
payment for more than fifteen days after the Relevant
Date; or

(i) a change in law, regulation or administrative or judicial

interpretation that becomes effective more than thirty days
after the payment becomes due or is duly provided for,
whichever occurs later; or

any tax, assessment or other governmental charge that is payable
otherwise than by deduction or withholding from a payment under
the Guarantee; or

any tax, assessment or other governmental charge required to be
deducted or withheld by any Paying Agent from a payment under
the Guarantee, if such payment can be made without such
deduction or withholding by presenting the relevant Security at any
other Paying Agent; or

any tax, assessment or other governmental charge that would not
have been imposed but for a failure of a Securityholder or the
beneficial owner of such Security, its agent or any financial
institution through which the holder or beneficial owners holds the
Securities or through which payments on the Securities is made to
comply with (1) certification, documentation, information or other
reporting requiring requirements or agreement concerning United
States accounts maintained by the holder or beneficial owners (or
any such financial institution), including by reason of holding the
Securities, concerning the nationality, residence, identity or
connection with the United States of the holder or the beneficial



()]

(h)

(i)

0

owner of a Security (or any such financial institution), or any
substantially similar requirement or agreement, including an
agreement described in Section 1471(b) of the Code or otherwise
required by FATCA or any law implementing an intergovernmental
approach to FATCA if such compliance is required by statute or
regulation of the United States or any political subdivision or taxing
authority thereof or therein, or by any applicable income tax treaty
to which the United States is party or any substantially similar
requirement or agreement, including an agreement described in
Section 1471(b) of the Code or otherwise required by FATCA or
any law implementing an intergovernmental approach to FATCA
as precondition to relief or exemption from such tax, assessment
or other governmental charge (including back-up withholding) or
(2) any other certification, documentation, reporting or other similar
requirements under United States income tax laws or regulations
that would establish entitlement to otherwise applicable relief or
exemption from such tax, assessment or other governmental
charge; or

any tax, assessment or other governmental charge imposed on a
holder that actually owns or is deemed to own (directly, indirectly
or constructively) 10 per cent. or more of the combined voting
power of all classes of stock of the Issuer or that is a bank
receiving interest described under Section 881(c)(3)(A) of the
United States Internal Revenue Code of 1986, as amended, or
that is a controlled foreign corporation related to the Issuer
through stock ownership; or

a payment under the Guarantee to a Securityholder that is a
fiduciary or partnership or other than the sole beneficial owner of
such payment to the extent a beneficiary or settlor with respect to
such fiduciary or a member of such partnership or beneficial owner
would not have been entitled to the additional interest amounts
had such beneficiary, settlor, member or beneficial owner been
the holder of such Security; or

any deduction or withholding pursuant to (i) any European Union
Directive or Regulation concerning the taxation of interest income,
or (ii) any international treaty or understanding relating to such
taxation and to which (x) the United States and (y) the European
Union and/or [Germany] [the United Kingdom] [Italy] [Portugal]
[Spain] [Australia] [country in which any other issuing branch
is located] is a party, or (iii) any provision of law implementing, or
complying with, or introduced to conform with, such Directive,
Regulation, treaty or understanding; or

any combination of sub-paragraphs (a) to (i) above.

(6) Interpretation. In this § 7:

(@)

“Relevant Date” means the date on which the payment first
becomes due but, if the full amount of the money payable has not
been received by the Fiscal Agent on or before the due date, it
means the date on which, the full amount of the money having
been so received, notice to that effect shall have been duly given
to the Securityholders by the Issuer in accordance with 8§ [12]; and
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(8)

(b) “Relevant Jurisdiction” means the United States of America or
any political subdivision or any authority thereof or therein having
power to tax or any other jurisdiction or any political subdivision or
any authority thereof or therein having power to tax to which the
Issuer becomes subject in respect of payments made by it of
principal and interest on the Securities, as the case may be.

Additional Amounts. Any reference in these Conditions to any amounts in
respect of the Securities [or under the Guarantee] shall be deemed also to
refer to any additional amounts which may be payable under this
Condition.

The Issuer shall not be liable for any failure by a non-resident holder of any
Securities which qualify as debt securities to comply with any applicable
withholding tax exemption certification requirement pursuant to Decree-
Law 193/2005 of 13 November 2005 (as amended).

§8
PRESCRIPTION

The presentation period provided in § 801(1), sentence 1 German Civil Code
(Burgerliches Gesetzbuch) is reduced to ten years for the Securities.

1)

)

®3)

Prescription. The Securities [,] [and] [Coupons] [and] [Receipts] will
become void unless presented for payment within a period of ten years (in
the case of principal) and five years (in the case of interest) after the
Relevant Date therefor.

Replacement. Should any Security[,] [or] [Coupon] [,] [or] [Receipt] [or
Talon] be lost, stolen, mutilated, defaced or destroyed, it may be replaced
at the specified office of [in the case of Securities, Receipts or Coupons
the following applies: the Fiscal Agent] [in the case of Securities
admitted to trading on, listed on the Official List of, the Luxembourg
Stock Exchange the following applies: or the Paying Agent in
Luxembourg] upon payment by the claimant of such costs and expenses
as may be incurred in connection therewith and on such terms as to
evidence and indemnity as the Issuer may reasonably require. Mutilated or
defaced Securities[,] [or] [Coupons][,] [or] [Receipts] [or Talons] must be
surrendered before replacements will be issued.

Coupon sheet. There shall not be included in any Coupon sheet issued on
exchange of a Talon any Coupon the claim for payment in respect of which
would be void pursuant to this § 8 or § 4 or any Talon which would be void
pursuant to § 4.

For the purposes of this § 8, “Relevant Date” means the date on which
such payment first becomes due, except that, if the full amount of the
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moneys payable has not been duly received by the Fiscal Agent on or prior
to such due date, it means the date on which, the full amount of such
moneys having been so received, notice to that effect is duly given to the
Securityholders in accordance with § [12].

[in the case of Securities issued with Talons the following applies: On
or after the [Interest Payment Date] [Interest Period End Date] on which
the final Coupon comprised in any Coupon sheet matures, the Talon
forming part of such Coupon sheet may be surrendered at the specified
office of the Fiscal Agent or any other Paying Agent in exchange for a
further Coupon sheet including (if such further Coupon sheet does not
include Coupons to (and including) the final date for the payment of interest
due in respect of the Security to which it appertains) a further Talon,
subject to the provisions of this § 8.

The Securities will become void unless presented for payment within a period of ten
years (in the case of principal) and five years (in the case of interest) after the
Relevant Date therefor.

For the purposes of this § 8, “Relevant Date” means the date on which such
payment first becomes due, except that, if the full amount of the moneys payable
has not been duly received by the Italian Paying Agent on or prior to such due date,
it means the date on which, the full amount of such moneys having been so
received, notice to that effect is duly given to the Securityholders in accordance with
§[12].

The Securities will become void unless presented for payment within a period of five
years (in the case of interest) and twenty years (in the case of principal) after the
date on which the Securities become payable. The limitation on the right to receive
such payments is for the benefit of the Issuer.

The right to receive payment of any interest lapses five years after the date on
which such interest becomes payable and the right to receive payment of any other
amount (including any amount(s) payable in respect of principal) lapses fifteen
years after the date on which any relevant amount becomes payable. The limitation
on the right to receive such payments is for the benefit of the Issuer.

§9
EVENTS OF DEFAULT
Events of default. Each Securityholder shall be entitled to declare its
Securities due and demand immediate redemption thereof at the Early
Redemption Amount (as defined in 8§ 5[(5)]) [in the case of Securities
other than Zero Coupon Securities the following applies: together with
interest accrued to the date of repayment], in the event that any of the
following events occurs:

1)

the Issuer [or the Guarantor] fails to pay principal [or interest]
within thirty days of the relevant due date; or

(@)
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(b) the Issuer [or the Guarantor] fails duly to perform any other
obligation arising from the Securities, if such failure continues for
more than sixty days after the Fiscal Agent has received notice
thereof from a Securityholder; or

(c) the Issuer [or the Guarantor] announces its inability to meet its
financial obligations or ceases its payments; or

(d) a court in Germany [in the case of Securities issued by a
branch located outside the EEA the following applies: or [the
country where such branch is located] [in the case of
Securities guaranteed by Deutsche Bank AG, New York
Branch the following applies: or the United States] opens
insolvency proceedings against the Issuer [or the Guarantor].

The right to declare Securities due shall terminate if the situation giving rise to it has
been cured before the right is exercised.

1)

()

Events of default. Subject to the provisions of § 4(7), each Securityholder
shall be entitled to declare its Securities due and demand immediate
redemption thereof at the Early Redemption Amount (as defined in § 5[(5)])
[in the case of Securities other than Zero Coupon Securities or non-
interest bearing Securities the following applies: together with interest
accrued to the date of repayment], in the event that any of the following
events (each an "Event of Default") occurs:

(@ the Issuer fails to pay principal [or interest] within thirty days of the

relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from the
Securities, if such failure continues for more than sixty days after the
Fiscal Agent has received notice thereof from a Securityholder; or

(c) the Issuer announces its inability to meet its financial obligations or
ceases its payments; or

(d) a court in Germany opens insolvency proceedings against the
Issuer.

The right to declare Securities due shall terminate if the situation giving rise
to it has been cured before the right is exercised.]

Quorum. In the events specified in paragraph (1)(b), any notice declaring
Securities due shall, unless at the time such notice is received any of the
events specified in paragraph (1)(a), (c) or (d) entitling Securityholders to
declare their Securities due has occurred, become effective only when the
Fiscal Agent has received such notices from the Securityholders [in the
case of Securities other than Certificates the following applies: of at
least one-tenth in principal amount of Securities then outstanding] [in the
case of Certificates the following applies: accounting for at least one-
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tenth of the total number of Securities then outstanding].

Form of Notice. Any notice, including any notice declaring Securities due,
in accordance with paragraph (1) shall be made by means of a written
declaration delivered by hand or registered mail to the Fiscal Agent.

§10
SUBSTITUTION OF THE ISSUER OR
BRANCH

Substitution. The Issuer (or any previously substituted company) may,
without the consent of the Securityholders, if no payment of principal or of
interest on any of the Securities is in default, at any time substitute for the
Issuer any other company as principal debtor in respect of all obligations
arising from or in connection with the Securities (the “Substitute Debtor”)
provided that:

@) the Substitute Debtor assumes all payment obligations arising
from or in connection with the Securities;

(b) the Substitute Debtor has obtained all necessary authorisations
and may transfer [in the case of Securities which are not Italian
Securities the following applies: to the Fiscal Agent] [in the
case of Securities which are ltalian Securities the following
applies: to the Italian Paying Agent] in the currency required
hereunder all amounts required for the fulfilment of the payment or
delivery obligations arising under the Securities; and

(c) the Issuer irrevocably and unconditionally guarantees [in the case
of subordinated Securities the following applies: on a
subordinated basis] in favour of each Securityholder the payment
of all sums payable by the Substitute Debtor in respect of the
Securities.

The Issuer shall have the right upon giving notice to the Securityholders in
accordance with § [12] to change the branch 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.

[in the case of Italian Securities the following applies: For so long as
(a) the Securities are listed on the Italian Stock Exchange and (b) the rules
of Borsa Italiana S.p.A. as interpreted by it so require, any substitution of
the Issuer may be subject to certain conditions.]

Notice. Notice of any such substitution shall be published in accordance
with § [12].

Change of References. In the event of any such substitution, any reference
in these Conditions to the Issuer shall from then on be deemed to refer to
the Substitute Debtor and any reference to the country in which the Issuer
is domiciled or resident for taxation purposes shall from then on be deemed
to refer to the country of domicile or residence for taxation purposes of the
Substitute Debtor. [Furthermore, in the event of such substitution, the
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following shall apply:

[(@)] [in § 7 an alternative reference to the payment obligations of the
guarantor under the guarantee pursuant to paragraph (1) of this
§ 10 to [Germany] [the United Kingdom] [ltaly] [Portugal] [Spain]
[Australia] [country in which any other issuing branch is
located] shall be deemed to have been included in addition to the
reference according to the preceding sentence to the country of
domicile or residence for taxation purposes of the Substitute
Debtor[; and]

[(b)] in 8 9(1)(c) and (d) an alternative reference to the Issuer in respect
of its obligations as guarantor under the guarantee pursuant to
paragraph (1) of this § 10 shall be deemed to have been included
in addition to the reference to the Substitute Debtor.

§11
FURTHER ISSUES AND PURCHASES

Further Issues. The Issuer may from time to time, without the consent of
the Securityholders [,] [or] [the Couponholders] [or] [the Receiptholders],
issue further securities having the same terms as the Securities in all
respects (or in all respects except for the issue date[, the amount and the
date of the first payment of interest thereon] and/or issue price) so as to
form a single Series with the outstanding Securities.

Purchases and Cancellation. The Issuer may at any time purchase
Securities in the open market or otherwise and at any price. [in the case of
Securities which are not Italian Securities the following applies:
Securities purchased by the Issuer may, at the option of the Issuer, be
held, resold or surrendered to the Fiscal Agent for cancellation.] [in the
case of Securities which are Italian Securities the following applies:
Securities purchased by the Issuer may, at the option of the Issuer, be
held, resold or cancelled. Securities so cancelled may not be re-issued or
resold and the obligations of the Issuer in respect of any such Securities
shall be discharged.

Purchases and Cancellation. The Issuer may at any time purchase
Securities in the open market or otherwise and at any price. Securities
purchased by the Issuer may, at the option of the Issuer, be held, resold or
cancelled.

Purchases and Cancellation. The Issuer may at any time purchase
Securities in the open market subject to the relevant legal requirements
applicable from time to time, and subject to the requirement to obtain all
necessary authorisations in accordance with all applicable rules and
regulations, if any.
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Purchases and Cancellation. The Issuer may at any time purchase
Securities in the open market or otherwise and at any price, provided that
the Relevant Regulator has given its prior consent to such purchase. The
Issuer will only be permitted to purchase Securities if, when and to the
extent that the purchase is not prohibited by applicable Capital
Regulations. The amount of any purchase price paid contrary to the
foregoing shall be refunded to the Issuer nothwithstanding any agreement
to the contrary. The foregoing only applies if and to the extent it is required
for the Securities to qualify as Tier 2 Capital under the then applicable
Capital Regulations.

IN THE CASE OF GERMAN AND ENGLISH SECURITIES THE FOLLOWING § 12 APPLIES (AN
ALTERNATIVE § 12 FOR ITALIAN, PORTUGUESE AND SPAIN SECURITIES FOLLOW

THEREAFTER)

IF PUBLICATION
IS SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

IN THE CASE OF
NOTIFICATION TO
CLEARING
SYSTEM THE
FOLLOWING
APPLIES:

@)

[(2)]

§[12]
NOTICES

Publication. [[In the case of Senior Securities the following applies:
Subject as provided in § 9(3) [paragraph (2) below], all] [In the case of
Subordinated Securities the following applies: All] notices concerning
the Securities shall [, subject to paragraph (2) below,] be published in the
electronic Federal Gazette (elektronischer Bundesanzeiger) [in the case
of English Securities the following applies: [and] [,] in a leading English
language daily newspaper of general circulation in London expected to be
the [Financial Times in London] [other applicable newspaper]]. Any
notice so given will be deemed to have been validly given on [the date of]
[®] such publication (or, if published more than once, on [the date of] [®]
the first such publication).]

[In the case of Securities admitted to trading on the regulated market
of, or listed on the Official List of, the Luxembourg Stock Exchange
the following applies: If and for so long as the Securities are admitted to
trading on the regulated market, or listed on the official list, of the
Luxembourg Stock Exchange and the rules of the Luxembourg Stock
Exchange so require, all notices concerning the Securities shall also be
published in electronic form on the website of the Luxembourg Stock
Exchange (www.bourse.lu).]

[In the case of a listing on the SIX Swiss Exchange the following
applies: All notices concerning the Securities shall also be published in
electronic form on the website of the SIX Swiss Exchange (www.six-swiss-
exchange.com).]

Notification to Clearing System. [in the case of Securities which may be
exchanged for Definitive Securities the following applies: Until such
time as Definitive Securities are issued and so long as the Global Security
representing the Securities is held in its entirety [on behalf of] [by] the
relevant Clearing System, the][The] Issuer may deliver all notices
concerning the Securities to the Clearing System for communication by the
Clearing System to the Securityholders.] [Such notification to the Clearing
System will substitute the publication pursuant to paragraph (1) above [in
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the case of Securities which are admitted to trading on the regulated
market, or listed on a stock exchange the following applies: provided
that so long as any security is admitted to trading on the regulated market
or listed on the [Luxembourg Stock Exchange] [Frankfurt Stock Exchange]
[Italian Stock Exchange] [Madrid Stock Exchange] [Barcelona Stock
Exchange] [Bilbao Stock Exchange] [Valencia Stock Exchange] [Euronext
Lisbon] [AIAF Fixed Income Securities Market], the requirement or the
rules of such stock exchange with respect to notices shall apply. However,
if the rules of the [Luxembourg Stock Exchange] [Frankfurt Stock
Exchange] [ltalian Stock Exchange] [Madrid Stock Exchange] [Barcelona
Stock Exchange] [Bilbao Stock Exchange] [Valencia Stock Exchange]
[Euronext Lisbon] [AIAF Fixed Income Securities Market] so permit, the
Issuer may deliver the relevant notice [(e.g. notices regarding the rate of
interest)] to the Clearing System for communication by the Clearing
System to the Securityholder, in lieu of any other publication in accordance
otherwise required by such rules.] Any such notice shall be deemed to
have been given to the holders of the Securities on [the day on which] [the
[appropriate number of the relevant Business Day] [®] [London]
[Frankfurt] [TARGETZ2] [other relevant location] Business Day after] [®]
the said notice was given to the relevant Clearing System.]

Notification by Securityholders. Notice to be given by any Securityholders
shall be given to the Fiscal Agent [in the case of Securities which are
admitted to trading on or listed on the Official List of, the Luxembourg
Stock Exchange the following applies: or the Paying Agent in
Luxembourg] through the Clearing System in such manner as the Fiscal
Agent and/or the Clearing System, as the case may be, may approve for
this purpose. [In the case of Securities which are exchangeable for
Definitive Securities the following applies: In the case of any Security in
definitive form, notices to be given by any Securityholder shall be in writing
and given by lodging the same, together with the relative Security or
Securities, with the Fiscal Agent [in the case of Securities admitted to
trading on, or listed on the Official List of, the Luxembourg Stock
Exchange the following applies: or the Paying Agent in Luxembourg.

IN THE CASE OF ITALIAN SECURITIES THE FOLLOWING § 12 APPLIES:

IF PUBLICATION | @)
IS SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

§[12]
Notices

Publication. Subject as provided in § 9(3) [, paragraph (2)] and [(3)] below,
all notices concerning the Securities shall be published on the Issuer’s
website at [website details]. Any notice so given will be deemed to have
been validly given on [the date of] [®] such publication (or, if published
more than once, on [the date of] [®] the first such publication).]

[In the case of Securities admitted to trading on the regulated market
of, or listed on the Official List of, the Luxembourg Stock Exchange
the following applies: If and for so long as the Securities are admitted to
trading on the regulated market, or listed on the official list, of the
Luxembourg Stock Exchange and the rules of the Luxembourg Stock
Exchange so require, all notices concerning the Securities shall also be
published in electronic form on the website of the Luxembourg Stock



IF NOTIFICATION

TO CLEARING
SYSTEM IS
SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

IN THE CASE OF
SECURITIES
LISTED ON THE
ITALIAN  STOCK
EXCHANGE THE
FOLLOWING
APPLIES:

IF NOTIFICATION
BY
SECURITYHOLDE
RS THROUGH
WRITTEN NOTICE
TO ISSUER IS
SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

(2]

(3]

[(4)]

Exchange (www.bourse.lu).]

Notification to Clearing System. The Issuer may deliver all notices
concerning the Securities to Monte Titoli either directly or through the
Italian Paying Agent for communication by Monte Titoli to the
Securityholders]. [In the case of Securities which are listed on the
Italian Stock Exchange the following applies: For so long as the
Securities are listed on the Italian Stock Exchange and the rules of the
exchange so require, notices to Securityholders will be published on the
website of the Italian Stock Exchange]. Any such notice shall be deemed to
have been given to the holders of the Securities on the day of transmission
to Monte Titoli (regardless of any subsequent publication or mailing).]

Compliance  with  other = mandatory  publication  requirements.
Notwithstanding the provisions of paragraph[s] (1) [and (2)] above, for so
long as the Securities are listed on the Italian Stock Exchange and the
rules of the exchange so require, notices to Securityholders will be
published on the website of the Italian Stock Exchange.]

Notification by Securityholders. Notices to be given by any Securityholder
to the Issuer regarding the Securities will be validly given if delivered in
writing to the Issuer [[by hand or] registered mail] [other manner for
giving notice for the Issuer]. Any such notice shall be deemed to have
been given on the day when delivered or if delivered on a day that is not a
Notice Delivery Business Day or after 5:00 p.m. in the Notice Delivery
Business Day Centre on a Notice Delivery Business Day, will be deemed
effective on the next following Notice Delivery Business Day. The
Securityholder must provide satisfactory evidence to the Issuer of its
holding of Securities [which is expected to be in the form of certification
from the relevant Clearing System.]

For the purposes hereof:

“Notice Delivery Business Day” means any day (other than Saturday or
Sunday) on which banks and foreign exchange markets are generally open
to settle payments in Milan (the “Notice Delivery Business Day Centre”).]

IN THE CASE OF PORTUGUESE SECURITIES THE FOLLOWING § 12 APPLIES:

IF PUBLICATION
IS SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

@)

§[12]

Notices
Publication. Subject as provided in §[12](3) [, paragraph (2)] and
paragraph [(3)] below, all notices concerning the Securities shall be
published on the Issuer’s website at [Insert website details].

[In the case of Securities admitted to trading on the regulated market
of, or listed on the Official List of, the Luxembourg Stock Exchange
the following applies: If and for so long as the Securities are admitted to
trading on the regulated market, or listed on the official list, of the
Luxembourg Stock Exchange and the rules of the Luxembourg Stock
Exchange so require, all notices concerning the Securities shall also be
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IF NOTIFICATION

TO CLEARING
SYSTEM IS
SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

IN THE CASE OF
SECURITIES
LISTED ON THE
EURONEXT
LISBON
REGULATED
MARKET
FOLLOWING
APPLIES:

THE

IN THE CASE OF
SECURITIES
LISTED ON A
REGULATED
MARKET
OUTSIDE OF
PORTUGAL THE
FOLLOWING
APPLIES:

IF NOTIFICATION

BY
SECURITYHOLDE
RS  THROUGH
THE CLEARING
SYSTEM(S) IS
SPECIFIED  AS
APPLICABLE THE
FOLLOWING
APPLIES:

‘ [(2)]
‘ [((3)]
‘ [(3)]

(4]

published in electronic form on the website of the Luxembourg Stock
Exchange (www.bourse.lu).]

Notification to Clearing System. The Issuer may deliver all notices
concerning the Securities to the Clearing System for communication by the
Clearing System to the relevant Affiliate Members of Interbolsa for
subsequent delivery to the relevant Securityholders. Any such notice shall
be deemed to have been given to the holders of the Securities on the day
on which said notice was given to the relevant Clearing System.

Compliance  with  other = mandatory  publication  requirements.
Notwithstanding the provisions of paragraph[s] (1) [and (2)] above, for so
long as the Securities are listed on Euronext Lisbon and the rules of the
exchange so require, any notices will also be published through the
website of the Portuguese Securities Market Commission (CMVM)
(www.cmvm.pt) and shall comply with any additional Euronext Lisbon rules.
No notice will become effective prior to being disclosed through the website
of the Portuguese Securities Market Commission (CMVM) (www.cmvm.pt),
if such disclosure is required or has been made.

Compliance  with  other mandatory publication requirements.
Notwithstanding the provisions of paragraph[s] (1) [and (2)] above, for so
long as the Securities are listed on a regulated market outside of Portugal
and the rules of the exchange so require, the Issuer will also comply with
any notice publication requirements of or applicable to such regulated
market.

No notice will become effective prior to being disclosed through the website
of the Portuguese Securities Market Commission (CMVM) (www.cmvm.pt),
if such disclosure is required or has been made.

Notification by Securityholders. Notice to be given by any Securityholders
shall be given to the Portuguese Paying Agent in such manner as the
Portuguese Paying Agent and/or the Clearing System, as the case may be,
may approve for this purpose.



IF NOTIFICATION
BY
SECURITYHOLDE
RS THROUGH
WRITTEN NOTICE
TO ISSUER IS
SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

Q)

Notification by Securityholders. Notices to be given by any Securityholder
to the Issuer regarding the Securities will be validly given if delivered in
writing to the Issuer by hand or registered mail. Any such notice shall be
deemed to have been given on the day when delivered or if delivered on a
day that is not a Notice Delivery Business Day or after 5:00 p.m. in the
Notice Delivery Business Day Centre on a Notice Delivery Business Day,
will be deemed effective on the next following Notice Delivery Business
Day. The Securityholder must provide satisfactory evidence to the Issuer of
its holding of Securities by attaching to the notice a certificate of ownership
issued by the relevant Affiliate Member of Interbolsa in accordance with
article 78 of the Portuguese Securities Code.

For the purposes hereof:

“Notice Delivery Business Day” means any day (other than Saturday or
Sunday) on which banks and foreign exchange markets are generally open
to settle payments in Lisbon (the “Notice Delivery Business Day Centre”).

IN THE CASE OF SPANISH LISTED SECURITIES THE FOLLOWING § 12 APPLIES:

IF NOTIFICATION

TO CLEARING
SYSTEM IS
SPECIFIED AS
APPLICABLE THE
FOLLOWING
APPLIES:

1)

[(2)]

§[12]
Notices

Publication. For so long as the Securities are listed on any Spanish
regulated market and the rules of the exchange or market so require,
notices to the Securityholders will be published on the website of the
Spanish Securities Market Commission (Comision Nacional del Mercado
de Valores) at www.cnmv.es and, if required, the website of the relevant
regulated market. In addition, for so long as the Issuer is required to
publish a “relevant fact” (hecho relevante) with respect to such notices, all
notices concerning the Spanish Listed Securities shall be published in the
leading Spanish language daily newspaper of general circulation in Spain
expected to be [Cinco Dias] [insert other applicable newspapers] and
on the website of the Issuer at [Insert website details], subject to the
Spanish laws and regulations applicable from time to time.]

[In the case of Securities admitted to trading on the regulated market
of, or listed on the Official List of, the Luxembourg Stock Exchange
the following applies: If and for so long as the Securities are admitted to
trading on the regulated market, or listed on the official list, of the
Luxembourg Stock Exchange and the rules of the Luxembourg Stock
Exchange so require, all notices concerning the Securiti