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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 without a principal amount, 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. 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). Securities issued under the Programme may also be admitted to trading or listed
on the exchange regulated market operated by the Luxembourg Stock Exchange, “Euro MTF”, other or
further stock exchange(s) or may not be admitted to trading or listed.

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 (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, lIreland, ltaly, 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.

Arranger
Deutsche Bank
This document comprises a Base Prospectus 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 13 April 2012.



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.

IMPORTANT NOTICES

The applicable Final Terms 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 Final Terms.
However, unless otherwise expressly stated in the applicable Final Terms, 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, 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 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 Final Terms relating to a Security which is neither
admitted to trading on a regulated market in the European Economic Area (“EEA”) nor offered in the EEA
in circumstances where a prospectus is required to be published under the Prospectus Directive will only
be available for inspection by a holder of such 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 (Comissao do Mercado de Valores Mobiliarios) (www.cmvm.pt) together
with a copy of this Base Prospectus (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 (Comisién 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, ltaly, Portugal or Spain (respectively) so require. In the case of
Securities admitted to trading on, or listed on the official list of any other exchange, the applicable Final
Terms will be published in accordance with the publication requirements set out in the rules of such other
exchange.

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.

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 publication and it and any supplement thereto
as well as any Final Terms 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, Italy, Portugal, Spain and the Netherlands),
Australia, Hong Kong, Japan and Switzerland (see “Transfer and Selling Restrictions” on pages 612 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 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).

Trading in the Securities has not been approved by the Commodity Futures Trading Commission (the
"CFTC") pursuant to the United States Commaodity Exchange Act, as amended (the "CEA").

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 Supplement for English
law governed Securities, the Credit Linked Securities Supplement for Portuguese and Spanish law
governed Securities, the Registered Securities Supplement, the lItalian Securities Supplement, the
Portuguese Securities Supplement or the Spanish Securities Supplement) will be available at the specified
offices of the Paying Agents. 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.

This Prospectus may be used for subsequent offers by the Dealers and/or further financial intermediaries
only insofar if and for the period so specified in the Final Terms for the relevant Tranche of Notes.

Neither this Prospectus nor any Final Terms 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 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 should subscribe for or purchase any Securities. Each recipient of this
Prospectus or any Final Terms 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.

As at the date of this Base Prospectus, the Issuer is making public offers of Securities in various
jurisdictions in which the competent authorities have been provided with a Notification. Any investor in any
such public offers should note that, if it has indicated acceptance of any such offer prior to the date of
publication of this Base Prospectus, it has the right, within not less than two working days of the date of
such publication, to withdraw such acceptance.

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.



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 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.

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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GENERAL DESCRIPTION OF THE PROGRAMME
GENERAL

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.

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 to be Italian Securities, Portuguese Securities or Spanish Listed
Securities, demateralised 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.

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
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.

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

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”).

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.

Notes, Pfandbriefe and Certificates with a principal amount 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. 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 without a principal amount 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 without a principal
amount 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.

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 other or further stock exchanges including, but not limited to, the Frankfurt
Stock Exchange, the SIX Swiss Exchange, the Italian Stock Exchange, the Euronext Lisbon regulated
market and on any or all of the Spanish Stock Exchanges (Madrid, Barcelona, Bilbao and/or Valencia) or
the AIAF Fixed Income Securities Market (“AIAF")), 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.

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.

Prospective purchasers of Securities should ensure that they understand the nature of the relevant
Securities and the extent of their exposure to risks and that they consider the suitability of the
relevant Securities as an investment in the light of their own financial situation. Certain issues of
Securities involve a high degree of risk and potential investors should be prepared to sustain a
loss of all or part of their investment. It is the responsibility of prospective purchasers to ensure
that they have sufficient knowledge, experience and professional advice to make their own legal,
financial, tax, accounting and other business evaluation of the merits and risks of investing in the
Securities and are not relying on the advice of the Issuer or any Dealer in that regard. See “Risk
Factors” on pages 32 et seq. In addition any applicable Final Terms may contain specific risk
factors relating to the relevant issue of Securities.

Bearer Securities will be accepted for clearing through one or more Clearing Systems as specified in the
applicable Final Terms. 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. 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 to be lItalian Securities (the “Italian
Securities”) will be accepted for clearing through Monte Titoli S.p.A. (“Monte Titoli”).
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Securities which are specified in the applicable Final Terms 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 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. 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 Gestién de los Sistemas de Registro, Compensacién y Liquidacion de
Valores, S.A., Unipersonal (“Iberclear”).

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. Deutsche Bank S.p.A.,
or such other entity as is specified in the applicable Final Terms, will act as fiscal agent (the “Fiscal
Agent”) and ltalian 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, 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, 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 (i) 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 set forth below (the “Terms and Conditions”) (see pages 72 et seq.) as completed,
modified, supplemented or replaced by the provisions of the Final Terms. The Final Terms relating to each
Tranche of Securities will specify:

e whether the Conditions are to be Long-Form Conditions or Integrated Conditions (each as described
below); and

¢ whether the Conditions will be in the German language or the English language or both (and, if both,
whether the German language version or the English language version is controlling).

As to whether Long-Form Conditions or Integrated Conditions will apply, the Issuer anticipates that:

e Long-Form 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.
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e Integrated Conditions will generally be used for Securities sold and distributed on a syndicated basis
in Germany. Integrated Conditions will generally be used where the Securities are to be publicly
offered, in whole or in part, or are to be distributed, in whole or in part, to non-professional investors in
Germany.

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.

Long-Form Conditions

If the Final Terms specify that Long-Form Conditions are to apply to the Securities, the provisions of the
applicable Final Terms and the Terms and Conditions, taken together, shall constitute the Conditions, as
set out as follows:

o the blanks in the provisions of the Terms and Conditions which are applicable to the Securities will be
deemed to be completed by the information contained in the Final Terms as if such information were
inserted in the blanks of such provisions;

e the Terms and Conditions will be modified, supplemented or replaced by the text of any provisions of
the Final Terms modifying, supplementing or replacing, in whole or in part, the provisions of the Terms
and Conditions;

e alternative or optional provisions of the Terms and Conditions as to which the corresponding
provisions of the Final Terms are not completed or are deleted will be deemed to be deleted from the
Conditions; and

e allinstructions and explanatory notes set out in square brackets in the Terms and Conditions and any
footnotes and explanatory text in the Final Terms will be deemed to be deleted from the Conditions.

With the exception of Italian Securities, Portuguese Securities and Spanish Listed Securities (which will be
in dematerialised form), where Long-Form Conditions apply, each global security representing the
Securities of the relevant Series will have the Final Terms and the Terms and Conditions attached. If
Definitive Securities are delivered in respect of the Securities of such Series, they will have endorsed
thereon either (i) the Final Terms and the Terms and Conditions in full, (ii) the Final Terms and the Terms
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and Conditions in a form simplified by the deletion of non-applicable provisions, or (iii) Integrated
Conditions, as the Issuer may determine.

Integrated Conditions

If the Final Terms specify that Integrated Conditions are to apply to the Securities, the Conditions in
respect of such Securities will be constituted as follows:

o all of the blanks in all applicable provisions of the Terms and Conditions will be completed according
to the information contained in the Final Terms and all non-applicable provisions of the Terms and
Conditions (including the instructions and explanatory notes set out in square brackets) will be
deleted; and/or

e the Terms and Conditions will be otherwise modified, supplemented or replaced, in whole or in part,
according to the information set forth in the Final Terms.

Where Integrated Conditions apply, the Integrated Conditions alone will constitute the Conditions. With
the exception of Italian Securities, Portuguese Securities and Spanish Listed Securities (which will be in
dematerialised form), the Integrated Conditions will be attached to each global security representing
Securities of the relevant Series and will be attached to or printed on all Definitive Securities exchanged for
any such global security. All Italian Securities, Portuguese Securities and Spanish Securities will be
issued on the basis of Integrated Conditions.
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SUMMARY OF THE PROGRAMME

This summary must be read as an introduction to this Prospectus and any decision to invest in any
Securities should be based on a consideration of this Prospectus as a whole, including the
documents incorporated by reference. Following the implementation of the relevant provisions of
the Prospectus Directive in each Member State of the European Economic Area no civil liability will
attach to the Responsible Person in any such Member State in respect of this Summary, including
any translation hereof, unless it is misleading, inaccurate or inconsistent when read together with
the other parts of this Prospectus. Where a claim relating to information contained in this
Prospectus is brought before a court in a Member State of the European Economic Area, the
plaintiff may, under the national legislation of the Member State where the claim is brought, be
required to bear the costs of translating this Prospectus before the legal proceedings are initiated.

RISK FACTORS

Prospective investors should understand the risks of investing in any type of Security before they make
their investment decision. They should make their own independent decision to invest in any type of
Security and as to whether an investment in such Security is appropriate or proper for them based upon
their own judgement and upon advice from such advisers as they deem necessary.

RISK FACTORS REGARDING THE SECURITIES
There are certain factors which are material for the purpose of assessing the risks associated with

Securities to be issued under the Programme. These are set out in detail in the subsection entitled “Risk
Factors in respect of Securities” on pages 32 et seq. of this Prospectus.

Securities may not The Securities may not be a suitable investment for all investors. Each potential

be a suitable investor in the Securities must determine the suitability of that investment in light
investment for all of its own circumstances.
investors

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.

Floating and Other Securities bearing or paying a floating or other variable rate of interest either will

Variable Rate pay or, depending on the fulfilment of certain conditions, may pay a variable

Interest 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.

Zero Coupon Zero Coupon Securities are issued at a discount to their principal amount and
Securities 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
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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.

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,
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.

The purchase of, or investment in, Securities linked to Reference Iltem(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.

Equity linked interest Securities bear or pay interest at a variable rate determined
by reference to the value of one or more equity securities. Equity linked
redemption 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 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.

Index linked interest Securities bear or pay interest at a variable rate determined
by reference to the value of one or more indices. 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 equities comprising
such index or indices and prospective investors should take advice accordingly.

Currency linked interest Securities bear or pay interest at a variable rate
determined by reference to the rate(s) of exchange between various currencies.
Currency linked redemption Securities may be redeemed by the lIssuer by
payment of the par value amount and/or by payment of an amount determined by
reference to the rate(s) of exchange between various 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.

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. 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 more inflation indices.

Commodity linked interest Securities bear or pay interest at a variable rate
determined by reference to the value of one or more commodities. Commaodity
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. Accordingly, an investment in commodity



Fund Linked
Securities

Credit Linked
Securities

Inverse variable rate
Securities

Capped variable
rate Securities

Securities whose
interest and/or

linked redemption Securities may bear similar market risks to a direct commodity
investment and investors should take advice accordingly.

Fund linked interest Securities bear or pay interest at a variable rate determined
by reference to the value of one or more shares or unit in a fund. 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.

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 depend on whether certain 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.
If a Credit Event has occurred and the Conditions to Settlement are satisfied, the
level of the redemption amount (or the number 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. Therefore, 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 may not be
predictable, and, from the investor's perspective, the worst-case scenario would
be that the redemption amount 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 performances 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.

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.

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.

Where an issue of Securities references a formula in the applicable Final Terms
as the basis upon which the amount payable is interest and/or the amount
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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.

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.

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 Iltem(s) payable will be magnified.

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.

The Issuer may issue Securities (except within the U.S. 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 which include an Issuer 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.

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 redeemed before the maturity date otherwise than in the
circumstances described in the Terms and Conditions or repurchased by the
Issuer otherwise than in accordance with the relevant provisions of the German
Banking Act (Kreditwesengesetz), 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 of Tier 3 Subordinated Securities, the
Issuer is not obliged to make payments of principal or interest if, as the result of
such a payment, the own funds (Eigenmittel) of the Issuer or the consolidated
own funds of the Deutsche Bank Group (Institutsgruppe) would no longer meet
the statutory minimum requirements.

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.

RISK FACTORS REGARDING THE ISSUER

Prospective investors should consider all information provided in the Registration Document referred to in
“Documents Incorporated by Reference” on page 625 of this Prospectus and consult with their own
professional advisers if they consider it necessary. The following describes risk factors relating to the
Issuer’s ability to meet its obligations under the Securities.

An investment in Securities issued by Deutsche Bank Aktiengesellschaft bears the risk that Deutsche
Bank Aktiengesellschaft is not able to fulfil its obligations created by the Securities on the relevant due

date.

Ratings

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

Deutsche Bank is rated by Standard & Poor's Credit Market Services France SAS
("S&P"), MIS UK, London ("Moody's") and by Fitch Italia 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
such the Rating Agencies are included in the list of credit rating agencies
published by the European Securities and Markets Authority on its website in
accordance with such Regulation.

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

Rating Agency Long term Short Outlook
term

S&P A+ A-1 Negative

Moody’s A2 P-1 Stable

Fitch A+ F1+ Stable

Rating agencies may change their ratings at short notice. A rating’s change may
affect the price of securities outstanding. A rating is not a recommendation to buy,
sell or hold Securities issued under the Programme and may be subject to
suspension, change or withdrawal at any time by the assigning rating agency.
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Rating of If Deutsche Bank Aktiengesellschaft enters into subordinated obligations these
Subordinated obligations may be rated lower. Deutsche Bank Aktiengesellschaft will disclose
Obligations such ratings of subordinated obligations (if any).

Deutsche Bank’s financial strength, which is also reflected in its ratings described above, depends in
particular on its profitability. The following describes factors which may adversely affect Deutsche Bank's
profitability:

19

Deutsche Bank has been and may continue to be affected by the ongoing global financial crisis and
economic downturn.

Market declines and volatility can materially and adversely affect Deutsche Bank’s revenues and
profits.

Deutsche Bank has incurred and may in the future incur significant losses from its trading and
investment activities due to market fluctuations.

Protracted market declines have reduced and may in the future reduce liquidity in the markets, making
it harder to sell assets and possibly leading to material losses.

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

Adverse economic conditions have caused and may in the future cause Deutsche Bank to incur higher
credit losses.

Even where losses are for Deutsche Bank’s clients’ accounts, they may fail to repay Deutsche Bank,
leading to material losses for Deutsche Bank, and its reputation can be harmed.

Deutsche Bank investment banking revenues may decline as a result of adverse market or economic
conditions.

Deutsche Bank may generate lower revenues from brokerage and other commission- and fee-based
businesses.

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

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

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

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

Deutsche Bank requires capital to support its business activities and meet regulatory requirements.
Losses could diminish Deutsche Bank’s capital, and market conditions may prevent Deutsche Bank
from raising additional capital or increase its cost of capital.

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



— Regulatory reforms enacted and proposed in response to the financial crisis may significantly affect
Deutsche Bank’s business model and the competitive environment.

—  Operational risks may disrupt Deutsche Bank’s businesses.

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

— If Deutsche Bank is unable to implement its strategic initiatives, Deutsche Bank may be unable to
achieve its pre-tax profit targets and other financial objects, or incur losses or low profitability.

— 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.

— The effects of the execution of the takeover offer and the subsequent consolidation of the Deutsche
Postbank AG may differ materially from Deutsche Bank’s expectations.

— Postbank reported a loss before tax in each of 2009 and 2008, and although it reported a net profit
before tax in 2010, this does not indicate that it will be profitable in any future periods.

— The consolidation of Postbank had a material adverse effect on Deutsche Bank’s regulatory capital
ratios, and Deutsche Bank’s assumptions and estimates concerning the effects of the consolidation on
its regulatory capital ratios may prove to be too optimistic.

— Deutsche Bank’s takeover of Postbank generated a significant combined amount of goodwill and other
intangible assets that must be tested for impairment periodically and at other times.

— Deutsche Bank may have difficulties selling noncore assets at favorable prices, or at all.

— Events at companies in which Deutsche Bank has invested may make it harder to sell its holdings and
result in material losses 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.

— Transactions with counterparties in countries designated by the U.S. State Department as state
sponsors of terrorism may lead potential customers and investors to avoid doing business with
Deutsche Bank or investing in its securities.

THE SECURITIES AND THE PROGRAMME

Description The Euro 80,000,000,000 Debt Issuance Programme of Deutsche Bank
Aktiengesellschaft (the “Programme”) is a programme for the issuance of notes
(“Notes™), certificates (“Certificates”) and Pfandbriefe (“Pfandbriefe” and
together “Securities”), which may be issued on a subordinated or
unsubordinated basis.

Programme Size Up to Euro 80,000,000,000 (or its equivalent in other currencies calculated as
described in the Dealer Agreement) outstanding at any time. The Issuer may
increase the amount of the Programme in accordance with the terms of the
Dealer Agreement.
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Deutsche Bank Aktiengesellschaft, Frankfurt am Main, Germany (“Deutsche
Bank Aktiengesellschaft” or the “Bank”)

The Issuer may issue through its head office in Frankfurt or through any of its
branch offices (other than its New York branch), including but not limited to its
London branch (“Deutsche Bank AG, London Branch”), its Milan branch
(“Deutsche Bank AG, Milan Branch”), its Sydney branch (“Deutsche Bank
AG, Sydney Branch”), its Portuguese branch (“Deutsche Bank AG, Sucursal
em Portugal”) or its Spanish branch (“Deutsche Bank AG, Sucursal en
Espafia”), all as specified in the applicable Final Terms. All Italian Securities will
be issued by Deutsche Bank AG through its Milan Branch. All Portuguese
Securities will be issued by Deutsche Bank AG, Sucursal em Portugal. All
Spanish Securities will be issued by Deutsche Bank AG, Sucursal en Espafia.

In respect of certain Series of senior Securities where the Issuer is Deutsche
Bank AG, London Branch, if specified in the applicable Final Terms, Deutsche
Bank AG, New York Branch will guarantee the obligations of the Issuer under
such Securities.

Deutsche Bank Aktiengesellschaft

In the case of Securities other than Spanish Listed Securities, Deutsche Bank
Aktiengesellschaft, Deutsche Bank AG, Zurich Branch, Deutsche Bank AG,
London Branch, Deutsche Bank Luxembourg S.A., Deutsche Bank AG, Hong
Kong Branch, Deutsche Bank AG, Singapore Branch, any other Dealers
appointed in accordance with the Dealer Agreement or in relation to a particular
Tranche of Securities. In the case of Spanish Listed Securities, the Dealer may
be any Dealer appointed in accordance with the Dealer Agreement other than
Deutsche Bank Aktiengesellschaft, whether acting through its head office or any
of its branches.

In respect of Registered Securities sold pursuant to Rule 144A, a Dealer or
Dealers (the “Rule 144A Dealers”) other than Deutsche Bank
Aktiengesellschaft, Deutsche Bank AG, London Branch or any other branch of
Deutsche Bank Aktiengesellschaft shall be appointed to purchase the relevant
Securities from the Issuer and to resell them to Qualified Institutional Buyers
(“QIBs”) in the United States.

Deutsche Bank Aktiengesellschaft (in respect of German law governed
Securities), and Deutsche Bank AG, London Branch (in respect of Spanish
Global Securities and all Securities governed by Englishlaw), Deutsche Bank
S.p.A (in respect of Italian Securities), Deutsche Bank AG, Sucursal em
Portugal (in respect of Portuguese Securities), in each case unless otherwise
specified in the applicable Final Terms. The Fiscal Agent for Spanish Listed
Securities will be specified in the applicable Final Terms.

One or more as specified in the applicable Final Terms of:

Deutsche Bank Aktiengesellschaft, Deutsche Bank AG, London Branch or
Deutsche Bank Luxembourg S.A. and any other paying agents appointed from
time to time by the Issuer either generally in respect of the Programme or in
relation to a particular series of Securities, all in accordance with the Agency
Agreement.
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In respect of Italian Securities, Deutsche Bank S.p.A., or such other entity
specified in the applicable Final Terms, will perform the role of Italian Paying
Agent. In respect of Portuguese Securities, Deutsche Bank AG, Sucursal em
Portugal, or such other entity specified in the applicable Final Terms, will
perform the role of Portuguese Paying Agent. In respect of Spanish Listed
Securities, the Issuer will specify in the Final Terms the entity who will act as
Spanish Paying Agent (such entity being appointed in accordance with all
relevant laws and regulations). In respect of Swiss Securities, Deutsche Bank
AG, Zurich Branch will perform the role of Swiss Paying Agent.

Deutsche Bank Luxembourg S.A.

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, Deutsche Bank Trust Company Americas

Securities may be distributed by way of private or public placement and in each
case on a syndicated or non-syndicated basis. The method of distribution will
be stated in the applicable Final Terms.

Application has been made by the Issuer to the CSSF as competent authority
under and in accordance with the Loi relative aux Prospectus pour valeurs
mobilieres which implements Directive 2003/71/EC of the European Parliament
and the Council of 4th November 2003 into Luxembourg law (the “Law”) to
approve this document as a base prospectus. Application has also 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 may be admitted to trading or listed, as the case may be, on other or
further stock exchanges or markets, including, but not limited to, the Frankfurt
Stock Exchange, the SIX Swiss Exchange, the ltalian Stock Exchange,
Euronext Lisbon regulated market (“Euronext Lisbon”) and on any or all of the
Spanish Stock Exchanges (Madrid, Barcelona, Bilbao and/or Valencia), the
AIAF Fixed Income Securities Market (“AIAF") or any other Spanish regulated
markets, agreed between the Issuer and the relevant Dealer in relation to each
Series. Securities which are neither admitted to trading nor listed on any market
may also be issued.

The admission to trading of Securities on a regulated market or multilateral
trading facility will depend on the fulfilment of all of the requirements of that
market or facility, including, in the case of any series of Certificates, or certain
other Securities (as may be required by the relevant regulations), that at least
100,000 such Certificates or Securities are admitted to trading (unless
otherwise accepted by Euronext Lisbon).

The applicable Final Terms will state whether or not the relevant Securities are
to be admitted to trading and/or listed and, if so, on which stock exchange(s)
and/or markets. In addition, the relevant Final Terms will state whether or not
the Securities will be publicly offered in connection with their issue.

The Issuer has requested the CSSF to provide the competent authorities of
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 attesting that this Prospectus has been
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drawn up in accordance with the Law (each a “Notification”). The Issuer may
request the CSSF to issue further Notifications in the future to competent
authorities of additional member states of the European Economic Area.

Subject to any applicable legal or regulatory restrictions, any currency agreed
between the Issuer and the relevant Dealer.

Securities will be issued in such denominations as may be agreed between the
Issuer and the relevant Dealer save that the minimum denomination of each
Security 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 will be Euro 1,000 (or, if the Securities are denominated in
a currency other than Euro, the equivalent amount in such currency) or such
other 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.

Final Terms will be prepared in respect of each Tranche of Securities which, if
the relevant Final Terms specify that long form conditions shall apply to the
Securities, supplement or modify the Terms and Conditions of the Securities set
out in the section entitled “Terms and Conditions of the Securities” and
commencing on page 72 of this Prospectus. If the relevant Final Terms specify
that integrated conditions shall apply to the Securities, such integrated
conditions will be attached to the relevant Final Terms (except in the case of
demateralised book entry securities in which case, (i) in the case of Portuguese
Securities, such integrated conditions will (if so required) be disclosed through
the CMVM's website (www.cmvm.pt), will be available at the specified office of
Deutsche Bank AG, Sucursal em Portugal as Issuer and the Portuguese Paying
Agent and will be delivered to each applicable investor following subscription,
(ii) in the case of Italian Securities, such integrated conditions will be attached
to the applicable Final Terms which are available at the specified office of
Deutsche Bank AG, Milan Branch as Issuer and at the specified office of the
Italian Paying Agent and, in the case of Italian Securities listed on the Italian
Stock Exchange, on the website of the Italian Stock Exchange
(www.borsaitaliana.it), and (iii) in the case of Spanish Listed Securities, such
integrated conditions will be disclosed through the CNMV's website
(www.cnmv.es), will be available at the specified office of Deutsche Bank AG,
Sucursal en Espafia as Issuer and will be delivered to each applicable investor
upon subscription ) and replace the Terms and Conditions of the Securities set
out in the section entitled “Terms and Conditions of the Securities” and
commencing on page 72 of this Prospectus.

Each series (each a “Series”) of Securities may comprise one or more tranches
(“Tranches” and each a “Tranche”) issued on different dates.

The Securities of each Series will be subject to (i) identical terms, such as
currency, interest, maturity, admission to trading, listing or otherwise, or (ii)
terms which are identical except for their issue dates, interest commencement
dates, issue prices and/or dates for first interest payments.

The Securities will be issued in (i) bearer, (ii) registered or, (iii) in the case of
Italian Securities, Portuguese Securities and Spanish Listed Securities,
dematerialised book-entry form, as described in “Form of the Securities”.
Registered securities and dematerialised securities will not be exchangeable for
bearer securities and vice versa and dematerialised securities will not be
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exchangeable for registered securities or vice versa. The bearer securities and
registered securities will be represented by global securities. If specified in the
applicable Final Terms the global securities may be exchanged in definitive
securities. No global or definitive dematerialised securities will be issued.

The Securities may either be senior or subordinated Securities as specified in
the applicable Final Terms.

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

If the Securities are subordinated Securities, the obligations under the
Securities constitute direct, unsecured and subordinated obligations of the
Issuer ranking equally among themselves and equally with all other
subordinated obligations of the Issuer. The claim for repayment of the
Securities (“Repayment Claim”) shall be subordinated in the event of
insolvency or liquidation of the Issuer to the claims of all other creditors which
are not also subordinated and shall, in any such event, only be satisfied after all
claims against the Issuer which are not subordinated have been satisfied. Any
right to set off the Repayment Claim against claims of the Issuer shall be
excluded. No collateral is or will be given for the Repayment Claim and any
collateral that may have been or may in the future be given in connection with
other indebtedness shall not secure the Repayment Claim.

The subordination cannot subsequently be restricted and the term to maturity of
the Securities or, if the Terms and Conditions of the Securities provide for a
termination right, the notice period, cannot subsequently be shortened. If the
Securities are repurchased or redeemed prior to the due date, then the
amounts redeemed or paid must be returned to the Issuer irrespective of any
agreement to the contrary, unless a statutory exemption (in particular
replacement of the principal of the Securities by paying in other, at least
equivalent, regulatory banking capital or prior approval of the German Federal
Financial Services Supervisory Authority (Bundesanstalt far
Finanzdienstleistungsaufsicht — BaFin) to the repurchase or early redemption)
applies.

Such maturities as may be agreed between the Issuer and the relevant Dealer,
subject to a minimum maturity of one month and such minimum or maximum
maturities 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
Issuer or the relevant Specified Currency.

The applicable Final Terms may provide that certain Securities may be
redenominated in Euro. The relevant provisions applicable to any such
redenomination are contained in 8§ [18] of the Terms and Conditions of the
Securities™.

Securities may be issued on a fully-paid or a partly-paid basis and at an issue
price which is at par or at a discount to, or premium over, par. Securities issued
on a partly-paid basis shall not be offered, sold, transferred, pledged or
delivered in the United States or to, or for the benefit of, any U.S. persons.

1

All following references to paragraphs (88) in this summary are references to paragraphs of the Terms and Conditions of

the Securities unless stated otherwise.
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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.

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.

Floating Rate Securities and other variable rate Securities will bear interest at a
rate (a “Reference 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
transaction in the relevant Specified Currency governed by 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 first Tranche of the Securities of the relevant
Series); or

(c) on such other basis as may be agreed between the Issuer and the relevant
Dealer.

The margin (if any) relating to such floating rate or other variable rate will be
agreed between the Issuer and the relevant Dealer for each series of Floating
Rate Securities and other variable rate Securities.

The Issuer may also issue Securities with a redemption amount determined by
reference to a Reference Rate.

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, assets deliverable on redemption
under the Securities may be linked to one or more Reference Items. These
Securities will derive some or all of their value by reference to the Reference
Item(s). A Reference Item can be any one or more of the following items:

(@) an equity or a basket of equities (such Security an “Equity Linked
Security”); or

(b) an index or a basket of indices (such Security an “Index Linked Security”);
or

(c) an inflation index or a basket of inflation indices (such Security an “Inflation
Index Linked Security”); or

(d) a currency or a basket of currencies (such Security a “Currency Linked
Security”); or

(e) a commodity or basket of commodities (such Security a “Commodity
Linked Security”); or

(f) a fund share or unit a basket of fund shares or units (such Security a “Fund
Linked Security”); or
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(g) the credit risk of one or more reference entities (such Security a “Credit
Linked Security”); or

(h) some other asset or basis of reference.

Payments (whether in respect of principal or interest and/or whether at maturity
or otherwise) in respect of Equity Linked Securities, Index Linked Securities,
Currency Linked Securities, Commodity Linked Securities, Fund Linked
Securities or Credit Linked Securities will be made on such terms as may be
agreed between the Issuer and the relevant Dealer and specified in the
applicable Final Terms.

Floating Rate and other variable rate Securities may also have a maximum
interest rate, a minimum interest rate or both.

Interest on Floating Rate and other variable rate Securities in respect of each
Interest Period will be payable on such Interest Payment Dates, and will be
calculated on the basis of such Day Count Fraction, as may be agreed between
the Issuer and the relevant Dealer.

Zero Coupon Securities will be offered and sold at a discount to their principal
amount and will not bear interest.

The applicable Final Terms will indicate either that the relevant Securities
cannot be redeemed prior to their stated maturity (other than in specified
instalments, if applicable, or for taxation reasons (pursuant to § [10]) or
following an Event of Default (pursuant to 8 [12]) or 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
(pursuant to 8 5[(6)])) or that such Securities will be redeemable at the option of
the Issuer and/or the Securityholders upon giving notice to the Securityholders
or the Issuer, as the case may be, on a date or dates specified prior to such
stated maturity and at a price or prices and on such other terms as may be
agreed between the Issuer and the relevant Dealer.

The applicable Final Terms may provide that Securities may be redeemable in
two or more instalments of such amounts and on such dates as are indicated in
the applicable Final Terms.

If the Securities are Index Linked Securities, the Securities may also be
redeemed prior to their stated maturity following an Index Adjustment Event.

If the Securities are Inflation Linked Securities, the Securities may also be
redeemed prior to their stated maturity in the event that a relevant Inflation
Index is not published or announced and no replacement Inflation Index can be
determined.

If the Securities are Equity Linked Securities, the Securities may also be
redeemed prior to their stated maturity following certain corporate events as
described herein.

If the Securities are Credit Linked Securities the Securities may be redeemed

prior to their stated maturity following a Merger Event (if indicated in the Terms
and Conditions).
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If Conditions to Settlement are satisfied during the Notice Delivery Period, the
Issuer will redeem the Securities at the Credit Event Redemption Amount, if
Cash Settlement is specified in the applicable Final Terms, or by Delivery of the
Deliverable Obligations comprising the Asset Amount, if Physical Delivery is
specified in the applicable Final Terms, as more fully set out under “Terms and
Conditions of the Securities”.

If the applicable Final Terms specify that taxation gross-up is applicable to the
Securities, principal and interest in respect of the Securities will be payable by
the Issuer without withholding or deduction for or on account of withholding
taxes imposed by the country where the Issuer is located or by or on behalf of
any political subdivision or any authority therein having power to tax subject as
provided in § [10(1)]. In the event that any deduction is made, the Issuer will,
save in certain limited circumstances provided in 8 [10(1)(a) - (g)], be required
to pay additional amounts to cover the amounts so deducted.

If the applicable Final Terms specify that no taxation gross-up is applicable to
the Securities, principal and interest in respect of the Securities will be payable
subject to applicable taxes, duties and withholdings and the Issuer is not
obliged to gross up any payments in respect of the Securities and shall 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 Note and all payments made by
the Issuer shall be made subject to any such tax, duty, withholding or other
payment which may be required to be made, paid, withheld or deducted.?

The general withholding tax exemption from Portuguese Withholding Tax
applicable to debt instruments (which is chargeable at a rate of 25 per cent.) is
only available to holders of debt securities (valores mobiliarios representativos
de divida) who meet the following two requirements simultaneously; (i) such
holders are not resident in Portugal or in a blacklisted jurisdiction (as set out in
Ministerial Order 150/2004 of 13 February 2004, as amended) and (ii) more
than 20 per cent. of the share capital of such holders of debt securities is not
held directly or indirectly by Portuguese residents. To benefit from this
exemption, holders residing in jurisdictions to which such general exemption
applies must comply from time to time with the applicable certification
procedures described in Decree-Law 193/2005 of 13 November 2005 as
amended (please refer to Portuguese Taxation section below). The exemption
available under this Decree-Law 193/2005 of 13 November 2005 only applies to
debt securities as further described in "Taxation - Portugal”.

The exemption from Spanish Withholding Tax applicable to Spanish Securities
(which is generally chargeable at a rate of 21 per cent.) is only available to: (A)
holders of Notes and Certificates who are Corporate Income Taxpayers or Non-
Residents’ Income Taxpayers acting through a Spanish permanent
establishment and holding instruments that are either: (i) placed in an OECD
State other than Spain and admitted to trading on an organised stock exchange
in an OECD state (as further discussed in the “Taxation” Section below), or (ii)
represented in book-entry form and admitted to trading on a Spanish secondary
stock exchange; (B) holders of Notes who are Personal Income Taxpayers, in
respect of any income arising from the transfer or repayment of the Notes,
where the relevant Notes: (i) are represented in book-entry form, (ii) are

2

The standard policy of Deutsche Bank Aktiengesellschaft is that the taxation gross-up does not apply. However, investors

should refer to the applicable Final Terms in respect of a Series of Securities to determine the taxation provisions that

have been applied.
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admitted to trading on a Spanish secondary stock exchange and (iii) generate
explicit yield (although, under certain circumstances, this withholding tax
exemption may not apply); and (C) holders of Notes and Certificates who are
Non-Spanish tax resident investors, acting without a permanent establishment
in Spain, who are either: (i) resident for tax purposes in a Member State of the
European Union (other than Spain and excluding any country or territory
regarded as a tax haven pursuant to Royal Decree 1080/1991, of 5 July) and
provided further that said resident complies with certain formalities, or (ii)
resident in a jurisdiction which has ratified a Treaty for the avoidance of Double
Taxation with Spain containing an exchange of information clause, in respect of
the income arising from any transfer of the Notes and Certificates through a
Spanish official secondary stock exchange.

The terms of the Securities will not contain a negative pledge provision.
The terms of the Securities will not contain a cross default provision.

The Terms and Conditions of the Securities will be either in the German or
English language (with in each case an appropriate translation thereof if
applicable) as specified in the applicable Final Terms.

The Securities will be governed by, and construed in accordance with, German
law, English law, Italian law, Portuguese law or Spanish law as specified in the
applicable Final Terms.

The Bank originated from the reunification of Norddeutsche Bank
Aktiengesellschaft, Hamburg, Rheinisch-Westfalische Bank Aktiengesellschaft,
Dusseldorf and Suddeutsche Bank Aktiengesellschaft, Munich; pursuant to the
Law on the Regional Scope of Credit Institutions, these had been
disincorporated in 1952 from Deutsche Bank Aktiengesellschaft which was
founded in 1870. The merger and the name were entered in the Commercial
Register of the District Court Frankfurt am Main on 2 May 1957.

The Bank has its registered office in Frankfurt am Main, Germany. It maintains
its head office at Taunusanlage 12, 60325 Frankfurt am Main (telephone: +49
69 910-00) and branch offices in Germany and abroad including in London,
New York, Sydney, Tokyo, Milan, Madrid, Lisbon and an Asia-Pacific Head
Office in Singapore which serve as hubs for its operations in the respective
regions.

The Bank is a banking institution and a stock corporation incorporated under
the laws of Germany under registration number HRB 30 000 of the Commercial
Register of Frankfurt am Main.

The Bank is the parent company of a group consisting of banks, capital market
companies, fund management companies, a property finance company,
instalment financing companies, research and consultancy companies and
other domestic and foreign companies (the “Deutsche Bank Group”).

The objects of Deutsche Bank Aktiengesellschaft, as laid down in its Articles of
Association, include the transaction of all kinds of banking business, the
provision of financial and other services and the promotion of international
economic relations. The Bank may realise these objectives itself or through
subsidiaries and affiliated companies. To the extent permitted by law, the Bank
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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.

Deutsche Bank Aktiengesellschaft operates through three group divisions, each
of which is not established as a separate company but is rather operated across
Deutsche Bank Group:

The Corporate and Investment Bank (“CIB”) comprises the following
Corporate Divisions:

Corporate Banking & Securities (“CB&S”) comprises the following Business
Divisions:

Global Markets comprises all sales, trading, structuring and research in a wide
range of financial products.

Corporate Finance comprises M&A advisory, Equity Capital Markets (ECM),
Leveraged Debt Capital Markets (LDCM), Commercial Real Estate (CRE),
Asset Finance & Leasing (AFL) and corporate lending services.

Global Transaction Banking (“GTB”) comprises commercial banking products
and services for corporate clients and financial institutions, including domestic
and cross-border payments, professional risk mitigation for international trade
and the provision of trust, agency, depositary, custody and related services.
Business units include Cash Management for Corporates and Financial
Institutions, Trade Finance and Trust & Securities Services.

Private Clients and Asset Management (“PCAM”) comprises the following
Corporate Divisions:

Private & Business Clients (“PBC”) offers banking services to private
customers as well as small and medium-sized business clients. The range of
services encompasses loans, current accounts and deposits and payment
services as well as securities and mutual funds and portfolio investment
advisory.

Asset and Wealth Management (“AWM”) comprises the following Business
Divisions:

Asset Management (“AM”) comprises four delineated business lines: Retail,
Alternatives, Institutional and Insurance. AM serves retail clients with a full
range of mutual fund products and institutional clients with a fully integrated
offering, from traditional asset management products through to high-value
products including absolute return strategies and real estate asset
management.

Private Wealth Management (“PWM?”) offers an integrated approach to wealth
management, both onshore and offshore, for high net worth individuals and
families in over 85 offices in more than 30 countries.

Corporate Investments (“CI").
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Deutsche Bank AG, London Branch

Securities may be issued by Deutsche Bank Aktiengesellschaft, acting through
its London branch. On 12 January 1973, Deutsche Bank Aktiengesellschaft filed
in the United Kingdom the documents required pursuant to section 407 of the
Companies Act 1948 to establish a place of business within Great Britain. On
14 January 1993, Deutsche Bank Aktiengesellschaft registered under Schedule
21A to the Companies Act 1985 as having established a branch (Registration
No. BR0O00005) in England and Wales. Deutsche Bank AG, London Branch is
an authorised person for the purposes of section 19 of the Financial Services
and Markets Act 2000. In the United Kingdom, it conducts wholesale banking
business and through its Private Wealth Management division, it provides
holistic wealth management advice and integrated financial solutions for
wealthy individuals, their families and selected institutions.

Deutsche Bank AG, Milan Branch

Securities may be issued by Deutsche Bank AG, acting through its Milan
branch. On 1st, August 2005, Deutsche Bank AG Milan branch was registered
in the Italian bank files (Albo delle Banche) by the Bank of Italy according to
art.13, Legislative Decree no. 385/93. In lItaly, it conducts investment banking
business through its Global Markets and Corporate Finance divisions, providing
solutions through a dedicated coverage model to large Corporates, Financial
and Public Institutions.

Deutsche Bank AG, Sucursal em Portugal

Securities may be issued by Deutsche Bank AG, acting through its Portuguese
branch (“Deutsche Bank AG, Sucursal em Portugal”), which is registered
with the Commercial Registry Office of Lisbon under its taxpayer number
980459079. Up until July 2011 the Deutsche Bank Group conducted its local
business, including banking and investment services, in Portugal through
Deutsche Bank (Portugal), S.A. (‘DB Portugal”), a bank incorporated under
Portuguese law and owned by Deutsche Bank AG. On August 2011, a cross-
border merger was effected, under which DB Portugal was merged into
Deutsche Bank Europe GmbH (“DB Europe”), a bank owned by Deutsche
Bank AG and incorporated under German law, with a branch in Portugal. On
30 November 2011, the Portuguese branch of DB Europe was spun-off and
merged into Deutsche Bank AG. From such date onwards, the Deutsche Bank
Group conducts such local business in Portugal through Deutsche Bank AG,
Sucursal em Portugal.

Deutsche Bank AG, Sucursal en Espafa

Securities may be issued by Deutsche Bank AG, acting through its Spanish
branch (“Deutsche Bank AG, Sucursal en Espafa”). On 27th March 1979,
after obtaining the relevant approvals from the Bank of Spain to establish a
place of business in Spain, Deutsche Bank AG granted the deed of
incorporation of Deutsche Bank AG, Sucursal en Espafia before the notary
public of Madrid Mr. Francisco Lucas Fernandez under number 1024 of his
official records.

Deutsche Bank AG Sucursal en Espafia is registered in the Madrid Commercial

Registry under page 129, volume 5097, book 4247, section 3, sheet 40.393
bearing number 0145 of the official registry of Bank of Spain. Deutsche Bank
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AG, Sucursal en Espafia is an authorised person to conduct wholesale banking
business and investments services. As of today's date Deutsche Bank AG,
Sucursal en Espafa renders equity and derivative brokerage services as well
as portfolio management services for the investment companies of the Private
Wealth Management clients (under a delegation agreement executed with DWS
Investment Services (Spain) SGIIC, S.A.).

Deutsche Bank AG, Sydney Branch

Securities may be issued by Deutsche Bank Aktiengesellschaft, acting through
its Sydney Branch. Deutsche Bank Aktiengesellschaft (Australian Business
Number 13 064 165 162) is registered as a foreign company under the
Corporations Act 2001 of Australia and is authorised to carry on banking
business in Australia pursuant to section 9 of the Banking Act 1959 of Australia.

Deutsche Bank AG, New York Branch

Deutsche Bank AG, New York Branch was established in 1978 and is licensed
by the New York Superintendent of Banks. Its office is currently located at 60
Wall Street, New York, NY 10005-2858. It is examined by the New York State
Banking Department and is subject to the banking laws and regulations
applicable to a foreign bank that operates a New York branch. It is also
examined by the Federal Reserve Bank of New York.



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. The Final Terms in respect of a Series of Securities may contain additional issue specific Risk
Factors in respect of such Series. Prospective investors should also read the detailed information set out
elsewhere in this Prospectus and reach their own views prior to making any investment decision.

Risk factors in respect of the Securities have been grouped as set out below:
(a) 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, (ii) Risk Factors relating to Securities generally and (iii) Risk Factors relating to the market
generally.

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.

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 72 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 625 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
occur and the Issuer is not in a position to express a view on the likelihood of any such contingency
occurring.
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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:

(a) 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;

(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
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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
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. 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 or floating/variable to fixed)) 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, 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.

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
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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.

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

(a) 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) the price or changes in the price of one or more commodities;
(e) the price or changes in the price of units or shares in one or more funds;
)] whether certain events have occurred in respect of one or more specified entities (each a

“Reference Entity”); or
(9) 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:

(a) 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;

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

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

(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,

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.
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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:

(a) 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

(e) the volatility of the price of units or shares in the fund or funds in respect of Fund Linked
Securities,

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 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 48 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, 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
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and/or may delay payment, or in the case of equity linked redemption Securities, settlement in respect of
the Securities.

Where equity linked redemption 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) 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 lItalian Security, Early
Redemption Unwind Costs (see page 48 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, 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 more indices.
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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

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

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.
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 commodities.

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

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 Final Terms 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.
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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. 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.

Interest payments

If the applicable Final Terms 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 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.
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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
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 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 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.
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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 Aktiengesellschatft.

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 and as further described in the Credit Linked Securities Supplement for English law governed
Securities and the Credit Linked Securities Supplement for Portuguese and Spanish law governed
Securities. The Credit Events that apply to the Securities will be specified in the applicable Final Terms
and may include, without limitation, the occurrence of one or more of the following:

(a) 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;
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(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 (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.

As further provided in each of the Credit Linked Securities Supplement for English law governed Securities
and the Credit Linked Securities Supplement 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
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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.

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 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.

The Issuer may also 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.

No Claim against any Reference ltem

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, 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.
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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 Final Terms 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.
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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.

Leverage

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.

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

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.

The applicable Final Terms 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. In the case of Securities other than Tier 3 Subordinated Securities, if
specified in the applicable Final Terms, 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 (8 [10] of the Terms and
Conditions). 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. Although Subordinated Securities may pay a higher rate of interest than
comparable Securities which are unsubordinated, there is a higher risk that an investor in Subordinated
Securities will lose all or some of its investment should the Issuer become insolvent.
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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 (Kundigungsfrist).

If the Securities are redeemed before the maturity date otherwise than in the circumstances described in
§ 2 of the Terms and Conditions or as a result of an early redemption according to § 5 (2) of the Terms
and Conditions or repurchased by the Issuer otherwise than in accordance with the provisions of 8§ 10 (5a)
sentence 6 German Banking Act (Kreditwesengesetz), then the amounts redeemed or paid must be
returned to the Issuer irrespective of any agreement to the contrary unless the amounts paid have been
replaced (a) the case of Tier 2 Subordinated Securities by other liable capital (haftendes Eigenkapital); or
(b) in the case of Tier 3 Subordinated Securities, by other own funds (Eigenmittel), in each case of at least
equal status within the meaning of the German Banking Act, or the Federal Supervisory Authority of
Financial Services (Bundesanstalt fur Finanzdienstleistungsaufsicht) has consented to such redemption or
repurchase.

In the case of Tier 3 Subordinated Securities, the Issuer is not obliged to make payments of principal or
interest if, as the result of such a payment, the own funds (Eigenmittel) of the Issuer or the consolidated
own funds of the Deutsche Bank Group (Institutsgruppe) would no longer meet the statutory minimum
requirements.

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
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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 (Cédigo 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.

EU Savings Directive

Under EC Council Directive 2003/48/EC (the “Directive”) on the taxation of savings income, 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. 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.

By legislative regulations dated 26 January 2004 the Federal Government of Germany enacted provisions
implementing the Directive into German law. These provisions have applied since 1 July 2005.

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

If a payment were to be made or collected through a member state which has opted for a withholding
system and an amount of, or in respect of tax were to be withheld from that payment, neither the Issuer
nor any paying agent nor any other person would be obliged to pay additional amounts with respect to any
Instrument as a result of the imposition of such withholding tax. For additional information in relation to the
taxation of Securities to be issued under the Programme see the section entitled “Taxation — Germany”
and commencing on page 580.

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.
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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 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.

U.S. Foreign Account Tax Compliance Withholding

The Issuer and other non-U.S. financial institutions through which payments on the Securities are made
may be required to withhold U.S. tax at a rate of 30% on all, or a portion of, payments made after 31
December 2016 in respect of (i) any Securities treated as debt for U.S. federal tax purposes that are
issued after 31 December 2012 or are materially modified from that date and (ii) any Securities treated as
equity for U.S. federal tax purposes, whenever issued, pursuant to sections 1471 through 1474 of the U.S.
Internal Revenue Code ("FATCA") or similar law implementing an intergovernmental approach to FATCA.
This withholding tax may be triggered if (i) the Issuer is a foreign financial institution ("FFI") (as defined in
FATCA) that enters into and complies with an agreement with the U.S. Internal Revenue Service ("IRS") to
provide certain information on its account holders (making the Issuer a "Participating FFI"), (ii) the Issuer
has a positive "passthru payment percentage" (as determined under FATCA), and (iii)(a) an investor does
not provide information sufficient for the relevant Participating FFI to determine whether the investor is a
U.S. person or should otherwise be treated as holding a "United States Account" of such Participating FFlI,
or (b) any FFI that is an investor, or through which payment on such Securities is made, is not a
Participating FFI.

The application of FATCA to interest, principal or other amounts paid with respect to the Securities is not
clear. If an amount in respect of U.S. withholding tax were to be deducted or withheld from interest,
principal or other payments on the Securities, the Issuer, any paying agent or any other person may not,
pursuant to the conditions of the Securities, be required to pay additional amounts as a result of the
deduction or withholding of such tax. As a result, investors may, if FATCA is implemented as currently
proposed by the IRS, receive less interest or principal than expected. Holders of Securities should consult
their own tax advisers on how these rules may apply to payments they receive under the Securities.

FATCA is particularly complex and its application is uncertain at this time. The above description is based
in part on proposed regulations and official guidance that is subject to change. The application of FATCA
to Securities issued after 31 December 2012 (or whenever issued, in the case of Securities treated as
equity for U.S. federal tax purposes) may be addressed in the relevant Final Terms or a Supplement to the
Base Prospectus, as applicable.

Early Redemption Unwind Costs

Prospective investors should note that, if so specified in the applicable Final Terms, 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.

48



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
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 Issuer 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,
(ii)(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,
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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 Negociacion 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 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
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risks connected to the currency in which payments are actually made. Investors may also suffer
disadvantages and losses due to the circumstance that they 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.

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
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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 § [15] below.
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DEUTSCHE BANK AKTIENGESELLSCHAFT
HISTORY AND DEVELOPMENT OF THE BANK

Deutsche Bank Aktiengesellschaft originated from the reunification of Norddeutsche Bank
Aktiengesellschaft, Hamburg, Rheinisch-Westfdlische Bank Aktiengesellschaft, Disseldorf and
Siddeutsche Bank Aktiengesellschaft, Munich; pursuant to the Law on the Regional Scope of Credit
Institutions, these had been disincorporated in 1952 from Deutsche Bank which was founded in 1870. The
merger and the name were entered in the Commercial Register of the District Court Frankfurt am Main on
2 May 1957. Deutsche Bank is a banking institution and a stock corporation incorporated under the laws of
Germany under registration number HRB 30 000.

The Bank has its registered office in Frankfurt am Main, Germany. It maintains its head office at
Taunusanlage 12, 60325 Frankfurt am Main and branch offices in Germany and abroad including in
London, New York, Milan, Sydney, Tokyo, Madrid, Lisbon and an Asia-Pacific Head Office in Singapore
which serve as hubs for its operations in the respective regions.

Deutsche Bank is the parent company of a group consisting of banks, capital market companies, fund
management companies, a property finance company, instalment financing companies, research and
consultancy companies and other domestic and foreign companies.

The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all
kinds of banking business, the provision of financial and other services and the promotion of international
economic relations. The Bank may realise these objectives itself or through subsidiaries and affiliated
companies. To the extent permitted by law, the Bank is entitled to transact all business and to take all
steps which appear likely to promote the objectives of the Bank, in particular: to acquire and dispose of
real estate, to establish branches at home and abroad, to acquire, administer and dispose of participations
in other enterprises, and to conclude enterprise agreements.

REGISTRATION DOCUMENT

The Registration Document (both English and German language versions) referred to in “Documents
Incorporated by Reference” on page 625 of this Prospectus is deemed incorporated in, and to form part of,
this Prospectus as more fully described on page 625. The ratings pertaining to the Issuer set out on
page 5 of both the German and the English language version of the Registration Document remain
unchanged as of the date of this Prospectus, except that (i) the rating outlook of Fitch is "stable" rather
than "rating watch negative", (ii) the long term rating of Moody's is "A2" rather than "Aa3" and (iii) the rating
outlook of Moody's is "stable" rather than "under review for downgrade". According to Moody's definitions,
obligations rated as "A" are considered upper-medium grade and are subject to low credit risk. Moody's
appends numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The
modifier 1 indicates that the obligation ranks in the higher end of its generic rating category; the modifier 2
indicates a mid-range ranking; and the modifier 3 indicates a ranking in the lower end of that generic rating
category.

UPDATE OF INFORMATION CONTAINED IN THE REGISTRATION DOCUMENT - RECENT
DEVELOPMENTS

On 31 May 2012, the Annual General Meeting decided that a dividend of EUR 0.75 per share shall be paid
for the 2011 fiscal year.

Dr. Josef Ackermann, Dr. Hugo Béanziger and Hermann-Josef Lamberti have retired from the Management
Board effective at the conclusion of the Annual General Meeting on 31 May 2012.
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Dr. Stephan Leithner, Stuart Lewis and Henry Ritchotte have been appointed to the Management Board
effective at 1 June 2012. Dr. Stephan Leithner is responsible for Regional Management Europe (except
Germany and UK), Human Resources, Legal and Compliance, Stuart Lewis is Chief Risk Officer (CRO)
and Henry Ritchotte is Chief Operating Officer (COO).

Jurgen Fitschen and Anshu Jain, both members of the Management Board, have been nominated as Co-
Chairmen of the Management Board effective at 1 June 2012.

On 31 May 2012, the Annual General Meeting decided that the following persons become new members
of the Supervisory Board: Dr. Paul Achleitner, Peter Loscher and Prof. Dr. Klaus Rudiger Trutzschler.
Dr. Paul Achleitner has been elected as Supervisory Board chairman at the meeting of the Supervisory
Board following the Annual General Meeting. Dr. Clemens Bdrsig, Maurice Lévy and Dr. Theo Siegert
have retired from the Supervisory Board effective at the conclusion of the Annual General Meeting.

As of the date of this Prospectus the Management Board consists of:

Jirgen Fitschen Co-Chairman of the Management Board

Anshuman Jain Co-Chairman of the Management Board

Stefan Krause Chief Financial Officer (CFO)

Dr. Stephan Leithner CEO, Europe (except Germany and UK), Head of Human Resources, Legal &
Compliance

Stuart Lewis Chief Risk Officer (CRO)

Rainer Neske Head of Private & Business Clients

Henry Ritchotte Chief Operating Officer (COQ)

As of the date of this Prospectus the Supervisory Board consists of the following 20 members:

Dr. Paul Achleitner Chairman
Munich
(since 31 May 2012)

Karin Ruck* Deputy Chairperson
Deutsche Bank AG
Bad Soden am Taunus

Wolfgang Bohr* Deutsche Bank AG
Dusseldorf
Dr. Karl-Gerhard Eick Independent Management Consult
KGE Management Consulting Ltd.
London
Katherine Garrett-Cox Chief Executive Officer,

Alliance Trust PLC
Brechin, Angus, United Kingdom

Alfred Herling* Deutsche Bank AG
Wuppertal

54



Prof. Dr. Henning Kagermann

Martina Klee*

Suzanne Labarge

Peter Loscher

Henriette Mark*

Gabriele Platscher*

Rudolf Stockem*

Dr. Johannes Teyssen

Marlehn Thieme*

Tilman Todenhofer

Prof. Dr. Klaus Rudiger Triutzschler
Stefan Viertel*

Renate Voigt*

Werner Wenning

*  Elected by the employees in Germany

The members of the Management Board accept membership on the Supervisory Boards of other

corporations within the limits prescribed by law.

The business address of each member of the Management Board and of the Supervisory Board of

President of acatech - Deutsche Akademie der
Technikwissenschaften
Kdnigs Wusterhausen

Deutsche Bank AG
Frankfurt am Main

Toronto

Chairman of the Management Board of
Siemens AG

Munich

(since 31 May 2012)

Deutsche Bank AG
Munich

Deutsche Bank Privat- und Geschaftskunden
AG,
Braunschweig

Trade Union Secretary to United Services

Union (ver.di Vereinte
Dienstleistungsgewerkschaft)
Aachen

(since 1 June 2012)

Chairman of the Management Board of E.ON
AG

Oberding

Deutsche Bank AG
Bad Soden am Taunus

Managing Partner of Robert Bosch
Industrietreuhand KG

Madrid

Essen

(since 31 May 2012)

Deutsche Bank AG
Bad Soden am Taunus

Deutsche Bank AG
Stuttgart

Chairman of the Supervisory Board of E.ON AG
Leverkusen

Deutsche Bank is Taunusanlage 12, 60325 Frankfurt am Main, Germany.
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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.

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 fulfiiment 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

(c) by reference to the value or performance of one or more underlying reference items (“Reference
Items”, and each a “Reference Item”) (described below); or

(d) 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.
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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.

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 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
Final Terms. 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.

If Securities are redeemed at maturity the redemption amount may be determined by reference to:

(a) 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) the floating rate under a notional interest rate swap incorporating the 2006 ISDA Definitions; or
(d) 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, 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
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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);

(b) following an event of default;

(c) following an illegality;

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

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

basket of equities);

)] following a merger event (in the case of Securities linked to the credit of one or more reference
entities);
(9) 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);

(h) 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); and

0] in any other event specified in the applicable Final Terms.

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.

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.

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.
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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 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”.

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:

(a) 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 a basket of inflation indices (“Inflation Index Linked Securities”); or
(d) a currency or a basket of currencies (“Currency Linked Securities”); or

(e) a commodity or basket of commodities (“Commodity Linked Securities”); or

)] 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) 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
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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); (vii) 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 on such terms as may be agreed between the Issuer and the relevant Dealer
and specified in the applicable Final Terms.

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 as may be agreed
between the Issuer and the relevant Dealer and specified in the applicable Final Terms. 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 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 as may be agreed between the Issuer and the relevant Dealer and specified in the
applicable Final Terms.

Currency Linked Securities — 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 Final Terms.

Commodity Linked Securities — 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 Final Terms.

Fund Linked Securities — 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 Final Terms.

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. 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, in the case of Credit Linked
Securities governed by English law or Credit Linked Securities governed by Spanish law that are Spanish
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Global Securities, by Delivery of the Deliverable Obligations comprising the Asset Amount, if Physical
Delivery is specified as applicable in the applicable Final Terms.

Other — 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 Final Terms.

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 applicable Final Terms.

Leveraged 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 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 — 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) — The obligations of the Issuer in respect
of the Securities constitute unsecured and subordinated obligations and will rank junior in priority of
payment to unsubordinated obligations.

Minimum Redemption Securities — 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.
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Form of the Securities
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.

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:

(i) 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

(i) 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
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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 8§ [15] 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.
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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 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 save as otherwise
provided in the Supplement 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”).

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
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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 8 [15] 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 (pursuant to Regulation S or otherwise) an alternative Registrar should be
appointed and amendments may be required to the Registered Security Supplement 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 en
conta) only and centralised through Central de Valores Mobilarios (“CVM”), a Portuguese securities
centralised system, managed by Interbolsa — Sociedade Gestora de Sistemas de Liquidagdo 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 vy
Liguidacién 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.
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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 alegend 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.

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 lItaliana 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 ltaliana 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
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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 8§ [12] 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 13 April 2012 (the “Deed of Covenant”) and, in
respect of Spanish Global Securities, the terms of the issuer's convenant executed by the Issuer and
dated 13 April 2012 (the "Issuer Covenant"). In addition, holders of interests in such Global Security
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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”), Wertpapierkennummer (“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 fir 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
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 % (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 (Sondervermégen) 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 (iiij) 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

68



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 % Excess Cover described above, up to a total of 10 % 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 % 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 %, 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
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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
as voluntary self-restrictions which limit the options issuers have when structuring Pfandbriefe. The
minimum requirements include the following provisions:

0] 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.

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

(i) 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.

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

(v) 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.

(vi) 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.

(vii) 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
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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.

(viii) 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.
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Terms and Conditions — English Language Version
TERMS AND CONDITIONS OF THE [NOTES] [CERTIFICATES] [PFANDBRIEFE]

This Series of [Notes] [Certificates] [Pfandbriefe] is issued pursuant to an Agency Agreement containing
the Terms and Conditions (the “Conditions”) of the [Notes] [Certificates] [Pfandbriefe] dated 29 June
2012 (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 Securities governed by English law or German law insert: 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 insert: 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
insert: 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 insert: 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 insert: acting through its
Spanish branch (Deutsche Bank AG, Sucursal en Espafia) and [Insert 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.

[INSERT IF THE SECURITIES ARE GOVERNED BY ENGLISH LAW:

The Securityholders [and] [,] [Couponholders] [and] [Receiptholders] are entitled to the benefit of the
Deed of Covenant (the “Deed of Covenant”) dated 13 April 2012 and made by the Issuer. The original of
the Deed of Covenant is held by the common depository of the Clearing Systems.]

[INSERT IF THE SECURITIES ARE ARE SPANISH GLOBAL SECURITIES:

The Securityholders [and] [,] [Couponholders] [and] [Receiptholders] are entitled to the benefit of the
issuer's covenant (the “Issuer Covenant”) dated 13 April 2012 and made by the Issuer. The original of the
Issuer Covenant is held by the common depository of the Clearing Systems.]

[If the Securities are guaranteed by Deutsche Bank AG, New York Branch insert: The payment of all
amounts payable [if the Securities are (i) physically settled or (ii) cash and/or physically settled
insert:] [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.]
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[IN THE CASE OF LONG-FORM CONDITIONS INSERT:

The provisions of the following Conditions apply to the [Notes] [Certificates] [Pfandbriefe] as completed,
modified, supplemented or replaced by the provisions of Part | of the Final Terms attached hereto (the
“Final Terms”). The blanks in the provisions of Part | of these Conditions which are applicable to the
[Notes] [Certificates] [Pfandbriefe] shall be deemed to be completed by the information contained in the
Final Terms as if such information were inserted in such provisions; any provisions of the Final Terms
modifying, supplementing or replacing the provisions of these Conditions shall be deemed to so modify,
supplement or replace the provisions of these Conditions; 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] [Pfandbriefe] (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.]

[IN THE CASE OF PARTLY-PAID SECURITIES INSERT:

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.]
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Part 1 — Terms and Conditions of Securities other than Pfandbriefe

§1

[CURRENCY, DENOMINATION,] [CERTIFICATE RIGHT,] FORM, CERTAIN DEFINITIONS

[IN THE CASE OF NOTES OR CERTIFICATES WITH A PRINCIPAL AMOUNT INSERT:

)

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

[IN THE CASE OF CERTIFICATES WITHOUT A PRINCIPAL AMOUNT INSERT:

)

@)

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 Espafia”)] [insert 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.]

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”).

[IN THE CASE OF SECURITIES WHICH ARE ON ISSUE REPRESENTED BY A PERMANENT
GLOBAL SECURITY INSERT:

©)

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 the case the Global Security is an NGN insert: and
shall be manually signed on behalf of and by power of attorney of the Issuer by the common
safekeeper (the “Common Safekeeper”)].

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

[In the case that the Permanent Global Security is exchangeable in whole or in part for
Definitive Securities insert: 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 [insert if exchangeable on request: not less than sixty days’
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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][insert if Exchange Event
provisions apply: 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.]

[Insert if the Permanent Global Security is exchangeable in whole or in part for Definitive
Securities and/or Collective Securities and if the Permanent Global Security is deposited
with Clearstream Banking AG, Frankfurt: 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] and in the other part, for one or more collective
Securities (each, a “Collective Security”) [with attached collective coupons (“Collective
Coupons”) [and collective receipts (“Collective Receipts”]] upon [insert if exchangeable on
request: 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][insert if Exchange Event provisions apply: the occurrence of an Exchange Event]; the
right of the Securityholders to require delivery of Definitive Securities in exchange for Securities
which are represented by a Collective Security shall be governed by § 9a(3), first sentence of the
German Custody Act (Depotgesetz). Any Collective Security [and any Collective Coupon [or
Collective Receipt]] shall bear the signatures of two authorised signatories of the Issuer and shall
be authenticated with a control signature. Definitive Securities [[and] [,] Coupons] [[and]
Receipts] shall bear facsimile signatures of two authorised signatories of the Issuer and shall be
authenticated with a control signature.]

[Insert if Exchange Event provisions apply: 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 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 8§ [15] 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 the case that the Permanent Global Security is a Swiss Global Security insert: 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.]]

[INSERT IF (I) THE SECURITIES ARE INITIALLY REPRESENTED BY A TEMPORARY GLOBAL
SECURITY WHICH WILL BE EXCHANGED FOR A PERMANENT GLOBAL SECURITY WHICH IS NOT
EXCHANGEABLE FOR DEFINITIVE SECURITIES; (lII) THE SECURITIES ARE GOVERNED BY
GERMAN LAW; AND (lll) TEFRA D APPLIES:
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(3) Temporary Global Security — Exchange.

@

(b)

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 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 the case the Global
Security is a NGN insert: 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. [insert 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
case of the Securities other than Zero Coupon Securities or non-interest bearing
Securities insert: 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)).]

[INSERT IF (I) THE SECURITIES ARE 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; (ll) THE SECURITIES ARE GOVERNED BY ENGLISH LAW; AND (lll) TEFRA D

APPLIES:

(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 [insert in the case of
Global Securities represented in NGN format: common safekeeper (the “Common
Safekeeper”)] [insert in the case of Global Securities represented in CGN format:
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]
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(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.

(c) 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.

(d) 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 [insert if exchangeable on request: 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][insert if Exchange Event provisions apply: only upon the occurrence of an
Exchange Event. 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 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 8§ [15] 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.]]

[INSERT IF THE SECURITIES ARE INITIALLY REPRESENTED BY A TEMPORARY GLOBAL
SECURITY WHICH WILL BE EXCHANGED IN WHOLE OR IN PART FOR DEFINITIVE SECURITIES
AND/OR COLLECTIVE SECURITIES AND TEFRA D APPLIES:

©)
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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 [if the Temporary Global Security is
exchangeable for Definitive Securities only insert: individual Securities in the Specified
Denomination[s] in definitive form (“Definitive Securities”)] [with attached interest coupons
("*Coupons”) [and receipts (“Receipts”)]] [if the Temporary Global Security is exchangeable
for Definitive Securities and Collective Securities insert: in part, individual Securities in the
Specified Denomination[s] in definitive form (“Definitive Securities”) [with attached coupons
("*Coupons”)] [[and] [receipts] (“Receipts”)] and in the other part, one or more collective
Securities (each, a “Collective Security”) [with attached collective coupons (“Collective
Coupons”)] [and collective receipts (“Collective Receipts”)]] [insert in the case of Securities
deposited with CBF: ; the right of the Securityholders to require delivery of Definitive Securities
in exchange for Securities which are represented by a Collective Security shall be governed by §
9a(3), first sentence of the German Custody Act (Depotgesetz).] The Temporary Global Security
[if the Temporary Global Security is exchangeable for Definitive Securities and Collective
Securities insert: and any Collective Security [and any Collective Coupon [or Collective
Receipt]]] shall bear the signatures of two authorised signatories of the Issuer [,] [and] shall be
authenticated with a control signature. Definitive Securities [[and] [,] Coupons] [[and] Receipts]



4

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 [if more than one Clearing System insert: each of]
the following: [Clearstream Banking AG, Frankfurt (“CBF”)]® [,] [and] [Clearstream Banking,
société anonyme, Luxembourg (“CBL")] [,] [and] [Euroclear Bank S.A./N.V. (“Euroclear”)] [,]
[and] [SIX SIS, Olten, Switzerland (“SIS”)] [and] [specify other Clearing System] and any
successor in such capacity.] [insert alternative provisions if applicable]

[If the Securities are governed by English law, insert: 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.] [insert alternative provisions if applicable]

[IN THE CASE OF SECURITIES KEPT IN CUSTODY ON BEHALF OF THE ICSDS INSERT:

®)

[In the case the Global Security is a NGN insert: 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 the case the Global Security is a CGN insert: 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” [if the Securities are governed by German law, insert:
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]] [if the Securities are governed by English law, insert: 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].

[IN THE CASE THE GLOBAL SECURITY IS AN NGN INSERT:

(6)

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

3

As a general rule all issues of Securities to be listed on the Frankfurt Stock Exchange will usually have to be accepted for
clearing through CBF.
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[(7)

[(8)

[(9)

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] [and/or Collective Securities] [if the Securities are issued with Coupons
insert: and the [Coupons] [if the Securities are issued with Receipts insert: [,] [Collective
Coupons] [and] [Receipts] appertaining thereto].]

References to Definitive Securities. References in these Conditions to “Definitive Securities”
include (unless the contest otherwise requires) references to Collective Securities.]

References to Coupons. References in these Conditions to “Coupons” include (unless the
contest otherwise requires) references to Collective Coupons and talons.]

§2

STATUS [In the case of Securities guaranteed by Deutsche Bank AG, New York Branch insert: AND

GUARANTEE]

[IN THE CASE OF SENIOR SECURITIES INSERT:

[(D)]

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.]

[IN THE CASE OF SUBORDINATED SECURITIES INSERT:

@)

Status. 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. The claim for repayment of the Securities (“Repayment Claim”) shall be
subordinated in the event of insolvency or liquidation of the Issuer to the claims of all other
creditors which are not also subordinated and shall, in any such event, only be satisfied after all
claims against the Issuer which are not subordinated have been satisfied. Any right to set off the
Repayment Claim against claims of the Issuer shall be excluded.

[IN THE CASE OF TIER 3 SUBORDINATED SECURITIES INSERT:

@)

([21)
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Lock-in Clause. The Issuer shall not be obliged to make payments of principal or interest if, as the
result of such a payment, the own funds (Eigenmittel) of the Issuer or the consolidated own funds
of the Deutsche Bank Group (Institutsgruppe) would no longer meet the statutory minimum
requirements. The amount of any premature payment of principal or interest made contrary to the
preceding sentence shall be refunded to the Issuer notwithstanding any agreement to the
contrary.]

Preservation of the Subordination Provision. The subordination provided for in paragraph (1)
cannot subsequently be restricted, and the term to maturity of the Securities [if a termination



right is provided for in 8§ 5: or the notice period provided for in 8 5] cannot subsequently be
shortened. Pursuant to 8 10 [in the case of Tier 2 Subordinated Securities: (5a)] [in the case
of Tier 3 Subordinated Securities: (7)] of the German Banking Act (Kreditwesengesetz) the
amount of any repurchase prior to the due date or other redemption must be refunded,
notwithstanding any agreement to the contrary, unless a statutory exemption (replacement of the
principal of the Securities by paying in other, at least equivalent [in the case of Tier 2
Subordinated Securities: regulatory banking capital (haftendes Eigenkapital)] [in the case of
Tier 3 Subordinated Securities: own funds (Eigenmittel)] or prior approval of the German
Federal Financial Services Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht
— BaFin) to the early redemption) applies.]

[IN THE CASE OF SENIOR SECURITIES GUARANTEED BY DEUTSCHE BANK AG, NEW YORK
BRANCH INSERT:

)

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 [if
the Securities are (i) physically settled or (ii) cash and/or physically settled insert: [and/or]
the due and punctual delivery of all assets deliverable] 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.]

[IN THE CASE OF FIXED RATE NOTES AND FIXED RATE CERTIFICATES WITH A PRINCIPAL
AMOUNT INSERT:

§3
INTEREST
(1) Rate of Interest and Interest Periods.
(a) Each Security bears interest on [insert if not a Partly-paid Security: its outstanding

principal amount] [insert if a Partly-paid Security: the amount paid up] from (and
including) [insert the Interest Commencement Date] (the “Interest Commencement Date”)
at [insert 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 [insert if interest period(s) end on Interest Payment
Date(s): Interest Payment Date and thereafter from (and including) each Interest
Payment Date to (but excluding) the next following Interest Payment Date] [insert if
interest period(s) end on Interest Period End Date(s): 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 [insert Interest Period End Dates].

[Insert if Interest Periods are adjusted: 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, [insert if the Following
Business Day Convention applies: such [Interest Period End Date] [Interest Payment
Date] shall be postponed to the next day which is a Business Day] [insert if the
Modified Following Business Day Convention applies: such [Interest Payment Date]
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)

®3)

4

[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] [insert 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.]]

(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 [insert all
relevant financial centres] [if the Specified Currency is Euro insert: and the Trans-
European Automated Real-Time Gross Settlement Transfer (TARGETZ2) System is open].

Interest Payment Dates. Interest will be payable in arrear on [[insert the 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”). [Insert where an Interest Payment Date falls after the Interest Period End Final Date
in respect of an Interest Period: 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 [insert if the Securities are cash settled:
payment of principal] [insert if the Securities are (i) physically settled or (ii) cash settled
and/or physically settled: [and/or] delivery of all assets deliverable] 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 [insert if the Securities are represented by Global
Securities and governed by German law: expiry of the day preceding the day of the actual
redemption of the Securities at the default rate of interest established by law®] [insert if the
Securities are represented by Definitive Securities and governed by German law: expiry of
the day preceding the day of the actual redemption of such Security, but not beyond the
fourteenth day after notice has been given by the Fiscal Agent in accordance with § [15] that the
funds required for redemption have been provided to the Fiscal Agent. The Rate of Interest will be
the default rate of interest established by law® ] [insert in the case of Securities governed by
English law or Spanish law: earlier of (i) the date on which [insert if the Securities are cash
settled: all amounts due in respect of such Security have been paid] [insert if the Securities are
(i) physically settled or (ii) cash and/or physically settled: [and/or] all assets deliverable in
respect of such Security have been delivered], and (ii) five days after the date on which [insert if
the Securities are cash settled: [the full amount of the moneys payable in respect of such
Security has been received by the Fiscal Agent] [insert if the Securities are (i) physically
settled or (ii) cash and/or physically settled: [and/or] all assets in respect of such Security
have been received by an agent appointed by the Issuer to deliver such assets to Securityholders
and notice to that effect has been given to the Securityholders in accordance with § [15]], at the
Rate of Interest [applicable in respect of the last occurring Interest Period].

Interest Amount. [Insert if Interest Periods are unadjusted: 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 [insert Fixed Coupon Amount] (the “Fixed Coupon Amount”) [insert if there are
any Broken Amounts: and [insert initial broken interest amount and/or final broken interest
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amount] payable on [insert Interest Payment Date for initial broken interest amount] [and]
[insert Interest Payment Date for final broken interest amount] will amount to [insert total
Broken Amount] (the “Broken Amount[s]”) per [in the case of German law governed
Securities insert: Security in a denomination of [insert Specified Denomination]][in the case
of Securities governed by English law, Italian law, Portuguese law or Spanish law insert:
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 [insert if the Clearing System is Euroclear and/or CBL, Monte
Titoli, Interbolsa or Iberclear unless specified otherwise in the Final Terms: [in the case of
German law governed Securities insert: each Specified Denomination][in the case of
Securities governed by English law, Italian law, Portuguese law or Spanish law insert: the
Calculation Amount]] [insert if the Clearing System is CBF, unless specified otherwise in the
Final Terms: 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 [insert if the
Clearing System is Euroclear and/or CBL, Monte Titoli, Interbolsa or Iberclear, unless
specified otherwise in the Final Terms: [in the case of German law governed Securities
insert: the Specified Denomination] [in the case of Securities governed by English law, Italian
law, Portuguese law or Spanish law insert: the Calculation Amount.]][insert if the Clearing
System is CBF, unless specified otherwise in the Final Terms: the aggregate outstanding
principal amount of the Securities represented by the Global Security][insert in the case of
English law governed Securities represented by Definitive Securities: the Calculation
Amount] and rounding the resultant figure to the nearest [sub-unit][in the case of Japanese Yen
insert: unit] of the Specified Currency, with 0.5 of a [sub-unit][unit] being rounded upwards or
otherwise in accordance with applicable market convention.]

[Insert if Interest Periods are adjusted: The amount of interest payable in respect of [insert if
the Clearing System is Euroclear and/or CBL, Monte Titoli, Interbolsa or Iberclear, unless
specified otherwise in the Final Terms: [in the case of German law governed Securities
insert: each Specified Denomination][in the case of Securities governed by English law,
Italian law, Portuguese law or Spanish law insert: the Calculation Amount]] [insert if the
Clearing System is CBF, 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 [insert if the Clearing System
is Euroclear and/or CBL, Monte Titoli, Interbolsa or Iberclear, unless specified otherwise in
the Final Terms: the Specified Denomination][insert if the Clearing System is CBF, unless
specified otherwise in the Final Terms: the aggregate outstanding principal amount of the
Securities represented by the Global Security][insert in the case of English law governed
Securities represented by Definitive Securities: [insert Calculation Amount] (the
“Calculation Amount”)], and rounding the resultant figure to the nearest [sub-unit][in the case
off Japanese Yen insert: 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:

[In the case of Actual/Actual (ICMA Rule 251) insert:

[(a) 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:
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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 Securities governed by German law where the alternative above does not
apply and annual interest payments apply, delete paragraphs (a) and (b) above and insert:
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, 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)].]]

[In the case of Actual/365 (Fixed) insert: the actual number of days in the Interest Period
divided by 365.]

[In the case of Actual/365 (Sterling) insert: 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.]

[In the case of Actual/360 insert: the actual number of days in the Interest Period divided by
360.]

[In the case of 30/360, 360/360 or Bond Basis insert: 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))

Day Count Fraction =
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 and D, is greater than 29, in which case D,
will be 30.]

[In the case of 30E/360 or Eurobond Basis insert: 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 Count Fraction =

where:
“Y1" 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.]

[In the case of Actual/Actual or Actual/Actual (ISDA) insert: 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 at 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).]

[In the case of 30E/360 (ISDA) insert: 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 Count Fraction =

where:

“Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;
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“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.]]

[IN THE CASE OF FLOATING RATE OR OTHER VARIABLE RATE NOTES OR CERTIFICATES WITH
A PRINCIPAL AMOUNT INSERT:

)

&)

3
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§3
INTEREST

Interest. Each Security bears interest [insert if a Partly-paid Security: on the amount paid up]
from (and including) [insert Interest Commencement Date] (the “Interest Commencement
Date”) calculated as provided below [in case of TARN Securities including a cap insert:,
provided that the total amount of interest payable on each Security (the “Total Interest Amount”)
shall not be more than the Target Interest (as defined in 85(4)) as more fully described in
paragraph (3)]. Interest will accrue in respect of each Interest Period.

Interest Payment Dates. Interest will be payable in arrear on [[insert the 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”). [Insert where an Interest Payment Date falls after the Interest Period End Final Date
in respect of an Interest Period: 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.]

Interest Amount. The amount of interest (each an “Interest Amount”) payable in respect of
[insert if the Clearing System is Euroclear and/or CBL, Monte Titoli, Interbolsa or Iberclear,
unless specified otherwise in the Final Terms: each Specified Denomination] [insert if the
Clearing System is CBF, 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) [insert if the Clearing System is
Euroclear and/or CBL, Monte Titoli, Interbolsa or Iberclear, unless specified otherwise in
the Final Terms: the Specified Denomination] [insert if the Clearing System is CBF, unless
specified otherwise in the Final Terms: the aggregate outstanding principal amount of the
Securities represented by the Global Security] [insert in the case of Securities governed by
English law and represented by Definitive Securities: [insert Calculation Amount] (the
“Calculation Amount”)] [®], (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 insert: unit] of the Specified Currency, with 0.5 of a [sub-unit] [unit] being rounded
upwards. [in the case of TARN Securities insert: If the Interest Amount in respect of a Security
and an Interest Period would, but for the operation of paragraph (1), cause the Total Interest
Amount to exceed the Target Interest, the Interest Amount for such Interest Period shall be
reduced to an amount equal to the Target Interest less the Total Interest Amount in respect of the
immediately preceding Interest Period. [Insert in the case of Definitive Securities governed by



“)

English law: 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

[A. IN THE CASE OF BASIC FLOATING RATE SECURITIES INSERT:
the Reference Rate.]

[B. IN THE CASE OF SECURITIES WITH A FORMULA FOR CALCULATING RATE OF
INTEREST INSERT:

[calculated [by the Calculation Agent] [in accordance with the following formula: [@]]:]
[C. IN THE CASE OF RANGE ACCRUAL SECURITIES INSERT:

[Insert in the case of Securities with an initial fixed interest period:

(a) in the case of the first Interest Period, [insert fixed interest rate] per cent. per annum;
and
(b) in 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
(i) 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, rounded [to two decimal places (six and above of the third
decimal place being rounded upwards, otherwise rounded downwards)] [insert
alternative rounding provision].]

[D. IN THE CASE OF OTHER SPECIFIC INTEREST RATE SECURITIES

[Insert details]]

[E. IN THE CASE OF EQUITY OR INDEX LINKED INTEREST SECURITIES INSERT:
[Insert in the case of Securities with one or more fixed rate interest periods:

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

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

“Performance” in respect of an Interest Period shall be a rate (expressed as a 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 to [five] [insert
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alternative number] decimal places [(without being rounded upwards or downwards)]] [insert
alternative rounding provision].

[As a formula: [®]]

[If the Rate of Interest is determined by reference to the Determination Price of the
preceding Interest Period insert:

Rate of Interest, = PR *[abs ( [Underlying Equity][Index]; 1 )
[Underlying Equity][Index]i_; ]

[If the Rate of Interest is determined by reference to the Initial Price insert:

Rate of Interest, = PR *[abs ( [Underlying Equity][Index]; 1 )
[Underlying Equity][Index]i_, ]

where:
i=(1, 2, [@]) = the relevant Interest Period
PR = Participation Rate of [®] per cent.

[Underlying Equity][Index]; = Determination Price on the Underlying Determination Date in
respect of Interest Period ;

[Underlying Equity][Index]1 =  Determination Price on the Underlying Determination Date in
respect of the Interest Period | 4]

[If the Rate of Interest is determined by reference to the Determination Price of the
preceding Interest Period insert: [Underlying Equity][Index], = Initial Price]]]

[F. IN THE CASE OF INFLATION LINKED INTEREST NOTES:
[Insert details]]

[G. IN THE CASE OF COMMODITY LINKED INTEREST NOTES:
[Insert details]]

[H. IN THE CASE OF FUND LINKED INTEREST NOTES:

[Insert details]]

[I. IN THE CASE OF CURRENCY LINKED INTEREST NOTES:

[Insert details]]

[IF MINIMUM AND/OR MAXIMUM RATE OF INTEREST APPLIES INSERT:

[G)]
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[Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies insert: 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 [®] [calculated by the Calculation Agent in accordance with the
following formula: [@]].]



[(6)]

[(7)]

[(®)]

[9)]

[If Maximum Rate of Interest applies insert: 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 [®] [calculated by the Calculation Agent in accordance with the
following formula: [®]].]

Calculations and Determinations. Unless otherwise specified in this § 3, all calculations and
determinations made pursuant to this § 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.

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 insert:, the Paying
Agent] and to the Securityholders in accordance with § [15] 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] [TARGETZ2] [London] [insert 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 insert:, the Paying Agent] and to the Securityholders in
accordance with § [15].

Determinations Binding. All certificates, communications, opinions, determinations, calculations,
guotations 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.

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 [insert if the Securities are cash settled:
[payment of principal] [insert if the Securities are (i) physically settled or (ii) cash and
physically settled: [and/or] delivery of all assets deliverable] 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 [insert if the Securities are represented by Global Securities and
governed by German law: expiry of the day preceding the day of the actual redemption of the
Securities at the default rate of interest established by law®] [insert if the Securities are
represented by Definitive Securities and governed by German law: expiry of the day
preceding the day of the actual redemption of such Security, but not beyond the fourteenth day
after notice has been given by the Fiscal Agent in accordance with § [15] that the [funds]
[deliverable assets] required for redemption have been provided to the Fiscal Agent. The Rate of
Interest will be the default rate of interest established by law’ ][insert in the case of Securities
governed by English law or Spanish law: earlier of (i) the date on which [insert if the
Securities are cash settled: all amounts due in respect of such Security have been paid] [insert
if the Securities are (i) physically settled or (ii) cash and/or physically settled: [and/or] all

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.
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.
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assets deliverable in respect of such Security have been delivered], and (ii) five days after the
date on which [insert if the Securities are cash settled: the full amount of the moneys payable
in respect of such Security has been received by the Fiscal Agent] [insert if the Securities are (i)
physically settled or (ii) cash and/or physically settled: [and/or] all assets in respect of such
Security have been received by an agent appointed by the Issuer to deliver such assets to
Securityholders and notice to that effect has been given to the Securityholders in accordance with
§ [15]] at the Rate of Interest [applicable in respect of the last occurring Interest Period].

General Definitions applicable to Floating Rate and other variable rate Securities.

“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 [insert all relevant financial centres] [if
the Specified Currency is Euro insert: and] the Trans-European Automated Real-Time Gross
Settlement Transfer (TARGET2) System is open].

“Day Count Fraction” means, in respect of an Interest Period,
[In the case of Actual/Actual (ICMA Rule 251) insert:

[(a) 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

(b) in the case of Securities 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

(ii) 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, insert:
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, 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)].]]

[In the case of Actual/365 (Fixed) insert: the actual number of days in the Interest Period
divided by 365.]

[In the case of Actual/365 (Sterling) insert: 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.]

[In the case of Actual/360 insert: the actual number of days in the Interest Period divided by
360.]

[In the case of 30/360, 360/360 or Bond Basis insert: the number of days in the Interest Period
divided by 360, calculated on a formula basis as follows:

[360 x (Y, = Y1)] +[30x (M, —M))] + (D, — D)

Day Count Fraction =
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 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.]

[In the case of 30E/360 or Eurobond Basis insert: the number of days in the Interest Period
divided by 360, calculated on a formula basis as follows:

[360 x (Y, = Y)] +[30 x (M, —M)] + (D, —Dy)

Day Count Fraction =
360

where:
“Y1" 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 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.]

[In the case of Actual/Actual or Actual/Actual (ISDA) insert: 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).]

[In the case of 30E/360 (ISDA) insert: the number of days in the Interest Period divided by 360,
calculated on a formula basis as follows:

[360 x (Y, = Y1)] +[30x (M, —M))] + (D, — D)
360

Day Count Fraction =

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] [insert other applicable number of days:
[®]] [TARGETZ2] [London] [insert other relevant location: [®]] Business Day [prior to the
commencement of] [following] the relevant Interest Period.]

“Interest Period” means the period from (and including) the Interest Commencement Date to (but
excluding) the first [insert if interest period(s) end on Interest Payment Date(s): Interest
Payment Date and thereafter from (and including) each Interest Payment Date to (but excluding)



the next following Interest Payment Date] [insert if interest period(s) end on Interest Period
End Date(s): Interest Period End Date and thereafter from (and including) an Interest Period End
Date to (but excluding) the next following Interest Period End Date (each such later date the
“Interest Period End Date” for the relevant Interest Period)].

[Insert if Interest Periods are adjusted: 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, [insert 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] [insert 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 immediately
preceding Business Day] [insert 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.]

[insert if interest period(s) end on Interest Period End Date(s): “Interest Period End Date”
means [insert Interest Period End Dates].]

[“Interest Range” [means [®]] [for each Interest Period is as set out below: [®]].]

[“Interest Range Dates” means, in respect of an Interest Period, the number of [calendar days]
[Business Days] on which the Reference Rate in the relevant Interest Accumulation Period in
respect of such Interest Period is determined not to fall outside the Interest Range, provided that
the upper or the lower limits of the Interest Range shall be deemed to be within the Interest
Range. [Insert in the case of calculations based upon calendar days: Should a calendar day
not be a Business Day, the Reference Rate for such day shall be the Reference Rate determined
as set out below on the immediately preceding Business Day.]]

[In the case of screen rate determination insert:

The “Reference Rate” is

[insert 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 which appears on
the Screen Page as of 11:00 a.m. ([Brussels] [London] time) on the Interest Determination Day.]
[insert if CMS applies: the rate for [insert currency] swaps with a maturity of [insert maturity]
expressed as a percentage, for [insert relevant time period] which appears on the Screen Page
as of [11:00 a.m.] ([New York City] [®] time), on the Interest Determination Day[.][

[minus]

[plus]

the rate for [insert currency] swaps with a maturity of [insert maturity] expressed as a
percentage, for [insert relevant time period] which appears on the Secondary Screen Page as
of [11:00 a.m.] ([New York City] [®] time), on the Interest Determination Day]®

[in the case of a Margin insert: [plus] [minus] [®] per cent. per annum (the “Margin”)], all as
determined by the Calculation Agent.]]

8

Include if CMS applies and Reference Rate is calculated by adding or subtracting two CMS rates.
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“Screen Page” means [insert 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 insert: If the Screen Page is not available or if no such
guotation 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 [insert if the Reference Rate is
EURIBOR: Euro-Zone interbank market at approximately 11:00 a.m. (Brussels time)] [insert if
the Reference Rate is LIBOR: London [insert other relevant location] interbank market at
approximately 11:00 a.m. ([insert 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 Reference Rate for such Interest Period shall be the arithmetic mean
(rounded if necessary to the nearest one [if the Reference Rate is EURIBOR insert: thousandth
of a percentage point, with 0.0005] [if the Reference Rate is not EURIBOR insert: hundred-
thousandth of a percentage point, with 0.000005] being rounded upwards) of such offered
quotations [in the case of a Margin insert: [plus] [minus] the Margin], 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 Rate of Interest 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 insert: thousandth of a percentage point, with
0.0005] [if the Reference Rate is not EURIBOR insert: 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 [insert if the Reference Rate is
EURIBOR: Euro-Zone interbank market] [insert if the Reference Rate is LIBOR: London
interbank market] [[insert 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. ([insert if the Reference
Rate is LIBOR: London] [insert if the Reference Rate is EURIBOR: Brussels] [insert 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 [if Margin insert: [plus] [minus] the Margin]].]

[‘Secondary Screen Page” means [insert 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 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-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 [insert currency] interest rate swap transactions with a [insert
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 [insert 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 Reference 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 insert: four major banks in the Euro-Zone] [if no other Reference
Banks are specified in the Final Terms and Reference Rate is LIBOR insert: four major banks
in the London] [if no other Reference Banks are specified in the Final Terms and Reference
Rate is CMS insert: five leading swap dealers in the [London] [New York City] [insert other
relevant location] interbank market [if other Reference Banks are specified in the Final
Terms, insert names here].

[In the case of the Euro-Zone interbank market insert: “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 insert: “TARGET2 Business Day” means a day
which is a day on which the Trans-European Automated Real-Time Gross Settlement Transfer
(TARGET2) 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.]

[If Reference Rate is other than LIBOR, EURIBOR or CMS, insert relevant details which will
be indicated in the applicable Final Terms:

[Insert details]]

[IN THE CASE OF SECURITIES GOVERNED BY GERMAN LAW AND ISDA DETERMINATION
APPLIES INSERT:

[If ISDA Determination applies insert the relevant provisions, details of which will be
indicated in the applicable Final Terms and attach the 2006 ISDA Definitions published by
the International Swap and Derivatives Association (“ISDA”):

[®]1]

[IN THE CASE OF SECURITIES GOVERNED BY ENGLISH LAW, ITALIAN LAW,
PORTUGUESE LAW OR SPANISH LAW AND ISDA DETERMINATION APPLIES INSERT:

The Reference Rate will be [insert the ISDA Rate] [insert if a Margin is applicable: [plus]
[minus] [insert amount] the Margin].

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:

(1) the Floating Rate Option is [insert the Floating Rate Option];

(2) the Designated Maturity is [insert the Designated Maturity]; and

3) the relevant Reset Date is [insert the relevant Reset Date: [insert in the case of
LIBOR/EURIBOR: the first day of that Interest Period][insert any other relevant Reset
Date]].
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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.]

[The following definitions apply in respect of securities linked to an equity (or basket of
equities) or an index (or basket of indices):

“Determination Price” means

[insert in the case of Index linked interest Securities relating to a single Index: an amount
(which shall be deemed to be an amount of the Specified Currency) 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.]

[insert in the case of Index linked interest Securities relating to a basket of Indices: an
amount (which shall be deemed to be an amount of the Specified Currency) equal to the sum of
the values 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 [insert the relevant Multiplier].]

[insert in the case of Equity linked interest Securities relating to a single Underlying
Equity: [the price determined and published on the Exchange on the [relevant] Underlying
Determination Date as the [official closing price] [®] of the Underlying Equity] without regard to
any subsequently published correction determined by or on behalf of the Calculation Agent or if
no such [official closing price] [®] can be determined and the Underlying Determination Date is
not a Disrupted Day an amount determined by the Calculation Agent in good faith to be equal to
the arithmetic mean of the [closing] [®] fair market buying price and the [closing] [®] fair market
selling price on the Underlying Determination Date for the Underlying Equity based, at the
Calculation Agent’s discretion, either on the arithmetic mean of the foregoing prices or the middle
market quotations provided to it by two or more financial institutions (as selected by the
Calculation Agent) engaged in the trading of the Underlying Equity or on such other factors as the
Calculation Agent shall decide. [insert if Exchange Rate applies: The amount determined
pursuant to the foregoing shall be converted into the Specified Currency at the Exchange Rate
and such converted amount shall be the Reference Price.]]

[insert in the case of Equity linked interest Securities relating to a basket of Underlying
Equities: an amount equal to the sum of the values calculated for each Underlying Equity as the
[official closing price] of such Underlying Equity without regard to any subsequently published
correction determined by or on behalf of the Calculation Agent or if no such [official closing price]
can be determined and the Underlying Determination Date is not a Disrupted Day an amount
determined by the Calculation Agent in good faith to be equal to the arithmetic mean of the
[closing] fair market buying price and the [closing] fair market selling price on the Underlying
Determination Date for the Underlying Equity based, at the Calculation Agent’s discretion, either
on the arithmetic mean of the foregoing prices or the middle market quotations provided to it by
two or more financial institutions (as selected by the Calculation Agent) engaged in the trading of
the Underlying Equity or on such other factors as the Calculation Agent shall decide multiplied by
[insert the relevant Multiplier].]

“Determination Time” means the Scheduled Closing Time on the relevant Exchange on the
Underlying Determination Date in relation to each [Index] [Underlying Equity] to be valued. If the
relevant Exchange closes prior to its Scheduled Closing Time and the specified Valuation Time is
after the actual closing time for its regular trading session, then the Valuation Time shall be such
actual closing time.

“Equity Issuer” means the issuer of the [relevant] Underlying Equity.



[insert in the case of Equity Linked Interest Securities: “Exchange” means, in relation to an
Underlying Equity, [insert name of exchange], any successor to such exchange or quotation
system or any substitute exchange or quotation system to which trading in the Underlying Equity
has temporarily relocated (provided that the Calculation Agent has determined that there is
comparable liquidity relative to the Underlying Equity on such temporary substitute exchange or
guotation system as on the original Exchange).]

[insert in the case of Index Linked Interest Securities: “Exchange” means:

(a) in relation to an Index which is not a Multi-Exchange Index, [insert name of exchange],
any successor to such exchange or quotation system or any substitute exchange or
quotation system to which trading in the securities comprising such Index has temporarily
relocated, provided that the Calculation Agent has determined that there is comparable
liquidity relative to the securities comprising such Index on such temporary substitute
exchange or quotation system as on the original Exchange; and

(b) in relation to an Index which is a Multi-Exchange Index, in respect of each Component
Security, the principal stock exchange on which such Component Security is principally
traded, as determined by the Calculation Agent. “Component Security” means, in
respect of a Multi-Exchange Index, each component security in such Index.]

[“Initial Price” means [®].]

[‘Index” means [each of] [®] [(and together the “Indices”)]. The [®] Index is [not] a Multi-
Exchange Index.]

[‘Index Sponsor” means, in relation to an Index, the corporation or other entity that (a) is
responsible for setting and reviewing the rules and procedures and the methods of calculation and
adjustments, if any, related to such Index and (b) announces (directly or through an agent) the
level of such Index on a regular basis during each Scheduled Trading Day, which as of the Issue
Date is [@].]

[“Interest Accumulation Period” means, in respect of an Interest Period, the period from and
including the [second] [insert alternative number] [calendar day] [Business Day] immediately
prior to the commencement of such Interest Period to but excluding the [second] [insert
alternative number] Business Day immediately prior to the commencement of the Interest Period
immediately following such Interest Period.]

“Related Exchange” means, in relation to an [Index] [Underlying Equity], [insert name of
exchange] [, any successor to such exchange or quotation system or any substitute exchange or
guotation system to which trading in futures or options contracts relating to such [Index]
[Underlying Equity] has temporarily relocated (provided that the Calculation Agent has determined
that there is comparable liquidity relative to the futures or options contracts relating to such [Index]
[Underlying Equity] on such temporary substitute exchange or quotation system as on the original
Related Exchange).] [If All Exchanges applies insert: each exchange or quotation system
where trading has a material effect (as determined by the Calculation Agent) on the overall market
for futures or options contracts relating to the [Index] [Underlying Equity].]

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

“Scheduled Trading Day” means [in the case of Index Linked Interest Securities insert: (a) in

relation to an Index which is not a Multi-Exchange Index,] any day on which [the] [each]
Exchange and each Related Exchange are scheduled to be open for trading for their respective
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regular trading sessions [in the case of Index Linked Interest Securities insert: or (b) in
relation to an Index which is a Multi-Exchange Index, any day on which (i) the Index Sponsor is
scheduled to publish the level of such Index, and (ii) the Related Exchange is scheduled to be
open for trading for its regular trading session].

[‘Underlying Equity” means subject to § 8 [each of] [®][, and together the “Underlying
Equities™].]

“Underlying Determination Date” means, subject to § 7 [®] [the day set out below for the
relevant Interest Period: [®]]. If [the] [a] Underlying Determination Date is not a Scheduled
Trading Day, [the] [such] Underlying Determination Date shall be postponed to the next following
Scheduled Trading Day[.] unless in the opinion of the Calculation Agent such day is a Disrupted
Day. If such day is a Disrupted Day,

[insert if the Securities relate to a single Index: the Underlying Determination Date
shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day, unless
each of the [eight] [®] Scheduled Trading Days immediately following the Scheduled
Underlying Determination Date is a Disrupted Day. In that case (i) the [eighth] [®]
Scheduled Trading Day shall be deemed to be the [relevant] Underlying Determination
Date, notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation
Agent shall determine the Determination Price by determining the level of the Index as of
[the Determination Time] [®] on that [eighth] [®] Scheduled Trading Day in accordance
with the formula for and method of calculating the Index last in effect prior to the
occurrence of the first Disrupted Day using the Exchange traded or quoted price as of the
[Determination Time] [®] on that [eighth] [®] Scheduled Trading Day of each security
comprised in the Index (or, if an event giving rise to a Disrupted Day has occurred in
respect of the relevant security on that [eighth] [®] Scheduled Trading Day, its good faith
estimate of the value for the relevant security as of the [Determination Time] [®] on that
[eighth] [®] Scheduled Trading Day).]

[insert if the Securities related to a basket of Indices: the Underlying Determination
Date for each Index not affected by the occurrence of a Disrupted Day shall be the
Scheduled Underlying Determination Date, and the Underlying Determination Date for
each Index affected by the occurrence of a Disrupted Day (each an “Affected Index”)
shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day relating
to the Affected Index, unless each of the eight Scheduled Trading Days immediately
following the Scheduled Underlying Determination Date is a Disrupted Day relating to the
Affected Index. In that case (i) that [eighth] [®] Scheduled Trading Day shall be deemed
to be the Underlying Determination Date for the Affected Index, notwithstanding the fact
that such day is a Disrupted Day, and (ii) the Calculation Agent shall determine the
Determination Price using, in relation to the Affected Index, using the level of that Index
as of the [Determination Time] [®] on that [eighth] [®] Scheduled Trading Day in
accordance with the formula for and method of calculating that Index last in effect prior to
the occurrence of the first Disrupted Day using the Exchange traded or quoted price as of
the [Determination Time] [®] on that [eighth] [®] Scheduled Trading Day of each security
comprised in that Index (or, if an event giving rise to a Disrupted Day has occurred in
respect of the relevant security on that [eighth] [®] Scheduled Trading Day, its good faith
estimate of the value for the relevant security as of the [Determination Time] [®] on that
[eighth] [®] Scheduled Trading Day).]

[insert if the Securities relate to a single Underlying Equity: the Underlying
Determination Date shall be the first succeeding Scheduled Trading Day that is not a
Disrupted Day, unless each of the [eight] [®] Scheduled Trading Days immediately
following the Scheduled Underlying Determination Date is a Disrupted Day. In that case
(i) the [eighth] [®] Scheduled Trading Day shall be deemed to be the Underlying
Determination Date, notwithstanding the fact that such day is a Disrupted Day, and (ii)



the Calculation Agent shall, determine the Reference Price in accordance with its good
faith estimate of the Determination Price as of the [Determination Time] [®] on that
[eighth] [®] Scheduled Trading Day.]

[insert if the Securities relate to a basket of Underlying Equities: the Determination
Date for each Underlying Equity not affected by the occurrence of a Disrupted Day shall
be the Scheduled Underlying Determination Date, and the Underlying Determination Date
for each Underlying Equity affected (each an “Affected Equity”) by the occurrence of a
Disrupted Day shall be the first succeeding Scheduled Trading Day that is not a
Disrupted Day relating to the Affected Equity unless each of the [eight] [®] Scheduled
Trading Days immediately following the Scheduled Underlying Determination Date is a
Disrupted Day relating to the Affected Equity. In that case, (i) that [eighth] [®] Scheduled
Trading Day shall be deemed to be the Underlying Determination Date for the Affected
Equity, notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation
Agent shall determine the Determination Price, in relation to the Affected Equity, using its
good faith estimate of the value for the Affected Equity as of the [Determination Time] [®]
on that [eighth] [®] Scheduled Trading Day and otherwise in accordance with the above
provisions.]

[The following definitions apply in respect of securities linked to an inflation index or a
basket of inflation indices:

“Determination Date” means [®].
“Inflation Index” means [®].

“Inflation Index Sponsor” means, in relation to an Inflation Index, the entity that publishes or
announces (directly or through an agent) the level of such Inflation Index which, as of the Issue
Date, is [®].]

[IN THE CASE OF ZERO COUPON SECURITIES OR OTHER NON-INTEREST BEARING SECURITIES
INSERT:

§3
INTEREST

1) No Periodic Payments of Interest. There will not be any periodic payments of interest on the
Securities.

[IN THE CASE OF ZERO COUPON SECURITIES OR OTHER NON-INTEREST BEARING SECURITIES
GOVERNED BY GERMAN LAW INSERT:

(2) 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) [insert if the Securities are
represented by Global Securities: expiry of the day preceding the day of the actual redemption
of the Securities at the default rate of interest established by law®] [insert if the Securities are
represented by Definitive Securities: expiry of the day preceding the day of the actual
redemption of such Security, but not beyond the fourteenth day after notice has been given by the
Fiscal Agent in accordance with 8§ [15] that the funds required for redemption have been provided

o 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.

98



to the Fiscal Agent unless such failure to redeem is for reasons beyond the Issuer’s responsibility.
The Rate of Interest will be the default rate of interest established by law'®.]]

[IN THE CASE OF ZERO COUPON SECURITIES (EXCLUDING NON-INTEREST BEARING
SECURITIES) GOVERNED BY ENGLISH LAW OR SPANISH LAW INSERT:

(2) Late Payment on Securities. If the amount payable in respect of any Security upon redemption of
such Security pursuant to 8§ 5(1), 8§ 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:

(a) 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 § [15].]

§4
PAYMENTS

[IN THE CASE OF SECURITIES WHICH ARE REPRESENTED BY GLOBAL SECURITIES AND
GOVERNED BY GERMAN LAW INSERT:

1) (a) 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.

(b) Payment of Interest. Payment of [insert in the case of Zero Coupon Securities or
other non-interest bearing Securities: 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 insert: Payment of
[insert in the case of Zero Coupon Securities or other non-interest bearing
Securities: 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 8 1(3)(b).]]]

[IN THE CASE OF SECURITIES WHICH ARE REPRESENTED BY GLOBAL SECURITIES AND
GOVERNED BY ENGLISH LAW OR WHICH ARE SPANISH GLOBAL SECURITIES INSERT:

1) [(a)] 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

1 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 (Burgerliches Gesetzbuch) and does not
preclude claims for damages if these are higher.
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United States. A record of payment of principal will be made on the Global Security by
the Fiscal Agent.]

[If the Securities are not Instalment Securities or the Securities are Credit Linked
Instalment Securities insert: Payment [in the case of Securities other than Zero
Coupon Securities and non interest bearing Securities, insert: of principal] [insert in
the case of Credit Linked Instalment Securities: other than payments of instalments 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.]

[Insert in the case of Instalment Securities: Payment of Instalments of Principal.
Payments of instalments of principal in respect of Definitive Securities [if the Securities
are not Credit Linked Securities insert: 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). [if the Securities are not Credit Linked Securities
insert: 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 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.]

[IN THE CASE OF SECURITIES GOVERNED BY ENGLISH LAW OR WHICH ARE SPANISH GLOBAL
SECURITIES, IN EACH CASE, OTHER THAN ZERO COUPON SECURITIES OR NON-INTEREST
BEARING SECURITIES INSERT:

(b)

(©

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

[In the case of Fixed Rate Securities insert: 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.]
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[In the case of Floating Rate Securities insert: all unmatured Coupons relating to such
Definitive Security (whether or not surrendered therewith) shall become void and no
payment shall be made thereafter in respect of them.]

[In the case of Fixed Rate Securities delivered with Coupons insert: If 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 SECURITIES REPRESENTED BY DEFINITIVE SECURITIES AND GOVERNED BY
GERMAN LAW HELD IN A CLEARING SYSTEM INSERT:

)

[(@)]

[If the Securities are not Instalment Securities insert: Payment [in the case of Securities
other than Zero Coupon Securities or other non-interest bearing Securities, insert: of
Principal]. Payment [in the case of Securities other than Zero Coupon Securities and
non-interest bearing Securities, insert: of principal] in respect of 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 (where such Securities are held in
a Clearing System) upon 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 at its specified office or to any other Paying Agent outside the United States.]

[IN THE CASE OF SECURITIES REPRESENTED BY DEFINITIVE SECURITIES AND GOVERNED BY
GERMAN LAW NOT HELD IN A CLEARING SYSTEM INSERT:

)
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[If the Securities are not Instalment Securities insert: Payment [in the case of Securities
other than Zero Coupon Securities or other non-interest bearing Securities, insert: of
Principal]. Payment [in the case of Securities other than Zero Coupon Securities and
non-interest bearing Securities, insert: of principal] in respect of 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.]

[Insert in the case of Instalment Securities: Payment of Instalments of Principal.
Payments of instalments of principal 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 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.]



[IN THE CASE OF SECURITIES REPRESENTED BY DEFINITIVE SECURITIES GOVERNED BY
GERMAN LAW OTHER THAN ZERO COUPON SECURITIES AND NON-INTEREST BEARING
SECURITIES INSERT:

(b)

Payment of Interest. Payment of interest on 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.

[In the case of TEFRA D Securities represented by Definitive Securities insert:
Payment of interest on Securities represented by a Temporary Global Security shall be
made, subject to paragraph (2), to the Clearing System or to its order for credit to the
accounts of relevant account holders of the Clearing System, upon due certification as
provided in 8 1(3)(b).]]

[IN THE CASE OF DEFINITIVE SECURITIES GOVERNED BY GERMAN LAW TO BE ISSUED WITH
COUPONS ATTACHED INSERT:

(©

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

[In the case of Fixed Rate Securities insert: 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.]

[In the case of Floating Rate Securities insert: all unmatured Coupons relating to such
Definitive Security (whether or not surrendered therewith) shall become void and no
payment shall be made thereafter in respect of them.]

[In the case of Fixed Rate Securities delivered with Coupons insert: If 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.]]

[INSERT ALTERNATIVE PAYMENT PROVISONS IF APPLICABLE: @]

102



(2) 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 insert: 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 insert: 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 insert: 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.]

3) United States. For purposes of [in the case of TEFRA D Securities where Securities
denominated or otherwise payable U.S. dollars insert: 8§ 1(3) and] this § 4 [and § [9(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).

[IN THE CASE OF SECURITIES REPRESENTED BY GLOBAL SECURITIES GOVERNED BY
GERMAN LAW INSERT:

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.]

[IN THE CASE OF SECURITIES REPRESENTED BY DEFINITIVE SECURITIES GOVERNED BY
GERMAN LAW INSERT:

4) Discharge. As for Securities held through a Clearing System, the Issuer shall be discharged by
payment to, or to the order of, such Clearing System.]

[IN THE CASE OF SECURITIES WHICH ARE REPRESENTED BY GLOBAL SECURITIES AND
GOVERNED BY ENGLISH LAW OR ARE SPANISH GLOBAL SECURITIES INSERT:

4) 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.]

[INSERT IN THE CASE OF BEARER SECURITIES FOR WHICH PRINCIPAL AND/OR INTEREST IS
PAYABLE IN U.S. DOLLARS:

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
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®)

(6)

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;

(ii) 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

(i) 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.

For these purposes, “Payment Business Day” means any day (other than a Saturday or a
Sunday) on which the Clearing System [if the Specified Currency is Euro, insert: [and] the
Trans European Automated Real-Time Gross Settlement Express Transfer (TARGET2) System]
[is] [are] open and settle[s] payments [if (i) the Specified Currency is not Euro, (ii) the
Specified Currency is Euro and the opening of general business in one or more financial
centers is relevant, or (iii) the Securities are governed by English law, insert: 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)] [insert
any Relevant Financial Centre(s)] [(i))] the principal financial centre of the country of the
Specified Currency [insert where the Specified Currency is Australian dollars/New Zealand
dollars: which shall be [Sydney][Auckland]] [insert in the case of Securities governed by
English law and Spanish Global Securities: and, in the case of Definitive Securities only, [(iii)]
the relevant place of presentation].

References to Principal and Interest. References in these Conditions to principal in respect of the
Securities shall be deemed to include, as applicable: the Redemption Amount; the Early
Redemption Amount; [if redeemable at the option of Issuer for other than taxation reasons
insert: the Call Redemption Amount;] [if redeemable at the option of the Securityholder
insert: the Put Redemption Amount;] [if the Securities are subordinated and redemption at
the Make-Whole Redemption Amount in the case of a regulatory event applies insert: the
Make-Whole 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
§[10]]

[INSERT IF THE SECURITIES ARE GOVERNED BY GERMAN LAW:

@)

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.]
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§5
REDEMPTION

[IN THE CASE OF SECURITIES OTHER THAN CERTIFICATES WITHOUT A PRINCIPAL AMOUNT,
INSTALMENT SECURITIES OR CREDIT LINKED SECURITIES INSERT:

@)

Redemption at Maturity. [Each principal amount of Securities equal to [in the case of Securities
governed by German law insert: the Specified Denomination][insert in the case of Securities
governed by English law, Italian law, Portuguese law or Spanish law: the Calculation
Amount] shall be redeemed [insert if 8 6 is applicable: at the Redemption Amount (as defined in
8§ 6)] [insert if 8 6 is not applicable: [insert Redemption Amount] (the “Redemption
Amount”)] on [in the case of a specified Maturity Date insert Maturity Date] [in the case of a
Redemption Month insert: the Interest Payment Date falling in [insert Redemption Month]] [in
other cases insert: [®] (the “Maturity Date™)][.][,]] [insert alternative provision]

[If the Securities are linked to an Underlying Equity or a basket of Underlying Equities and
physically settled:

[by the Issuer by delivery of [insert Asset Amount] [insert determination method of Asset
Amount] of [insert Relevant Assets] (the “Relevant Assets”) (the “Asset Amount”) at the
Maturity Date (subject as provided in § 6).]

[if Securities are cash and/or physically settled insert redemption provisions:

[Insert details]]]

[IN THE CASE OF CERTIFICATES WITHOUT A PRINCIPAL AMOUNT INSERT:

@)

Redemption at Maturity. Each Security shall be redeemed [at the Redemption Amount (as defined
in 8 6)] on [in the case of a Specified Maturity Date insert Maturity Date][in the case of a
Redemption Month insert: the Interest Payment Date falling in [insert Redemption Month]] [in
other cases insert: [®]] (the “Maturity Date”)] [.] []

[If the Securities are linked to an Underlying Equity or a basket of Underlying Equities and
physically settled:

[by the Issuer by delivery of [insert Asset Amount] [insert determination method of Asset
Amount] of [insert Relevant Assets] (the “Relevant Assets”) (the “Asset Amount”) at the
Maturity Date (subject as provided in § 6).]

[if Securities are cash and/or physically settled insert redemption provisions:

[Insert details]]]

[IN THE CASE OF INSTALMENT SECURITIES INSERT:

@)
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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 Dates Instalment Amounts
[insert Instalment Dates] [insert Instalment Amounts]

[ ] [ ]
[ ] [ 1]



[IF SECURITIES ARE SUBJECT TO EARLY REDEMPTION AT THE OPTION OF THE ISSUER
(ISSUER CALL) INSERT:

(2) Early Redemption at the Option of the Issuer.

(a) 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. [If Minimum Redemption Amount or
Higher Redemption Amount applies insert: Any such redemption must be equal to [at
least [insert Minimum Redemption Amount] [Higher Redemption Amount].]

Call Redemption Date[s] Call Redemption Amount[s]

[insert Call Redemption Date[s]] [insert Call Redemption Amount[s]]

[ ] [ ]
[ 1 ]

[In the case of Subordinated Securities insert:

Exercise of such option of the Issuer shall be conditional upon replacement of the
respective Call Redemption Amount by paying in other, at least equivalent [in the case
of Tier 2 Subordinated Securities: regulatory liable banking capital (haftendes
Eigenkapital)] [in the case of Tier 3 Subordinated Securities: own funds (Eigenmittel)]
within the meaning of the German Banking Act (Kreditwesengesetz), or prior approval of
the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht) to such early redemption.]

[If Securities are subject to Early Redemption at the Option of the Securityholder
insert: 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.]

(b) Notice of redemption shall be given by the Issuer to the Securityholders in accordance
with § [15]. Such notice shall specify:

(i) name and securities identification number of the Securities;

(ii) 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;

(i) the Call Redemption Date, which shall not be less than [five Business Days]
[insert other Minimum Notice] nor more than [insert Maximum Notice] days
after the date on which notice is given by the Issuer to the Securityholders; and

(iv)  the Call Redemption Amount at which such Securities are to be redeemed.
[IN THE CASE OF SECURITIES REPRESENTED BY GLOBAL SECURITIES INSERT:

(c) 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) SECURITIES GOVERNED BY ENGLISH LAW AND REPRESENTED BY GLOBAL
SECURITIES AND/OR DEFINITIVE SECURITIES OR (ii) SPANISH GLOBAL SECURITIES INSERT:
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(©

In the case of a partial redemption of Securities, the Securities to be redeemed
("Redeemed Securities”) will be selected 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 8§
[15] not less than [15] 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
§ [15] at least five days prior to the Selection Date.]

[IN THE CASE OF SECURITIES GOVERNED BY GERMAN LAW AND REPRESENTED BY
DEFINITIVE SECURITIES INSERT:

(©

In the case of a partial redemption of Securities, Securities to be redeemed shall be
selected in accordance with the rules of the relevant Clearing System, or if such Clearing
System is not available, Securities shall be drawn by lots, chosen by the Issuer or similar
random selection list of the serial numbers of such redeemed Securities and will be
published in accordance with § [15] not less than fifteen days prior to the date fixed for
redemption.]

[IF THE SECURITIES ARE SUBJECT TO EARLY REDEMPTION AT THE OPTION OF A
SECURITYHOLDER (INVESTOR PUT) INSERT:

[(3)]
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[(b)

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]
[insert Put Redemption Date[s]] [insert Put Redemption Amount[s]]

[ ] [ ]
[ ] [ ]

[IF SECURITIES ARE SUBJECT TO EARLY REDEMPTION AT THE OPTION OF THE
ISSUER INSERT:

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 Securities which are governed by German law insert: In order to
exercise such option, the Securityholder must, not less than [five Business Days] [insert
other Minimum Notice (in the case of Tier 2 Subordinated Securities, the notice
period must be specified to allow for a minimum maturity of at least five years and
a remaining maturity of at least two years, in the case of Tier 3 Subordinated
Securities, the notice period must be specified to allow for a minimum maturity of
at least two years)] and not more than [insert Maximum Notice to Issuer] 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 Fiscal Agent (the “Put
Notice”), submit during normal business hours to the Fiscal Agent a duly completed Put
Notice. No option so exercised may be revoked or withdrawn.]

[(b) In the case of Securities governed by English law and Spanish Global Securities
insert: 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 § [12].]

[IN THE CASE OF TARN SECURITIES INSERT:

[(4)]

Automatic Redemption. If an Interest Amount in respect of a Security for an Interest Period
calculated in accordance with § 3(3) would, but for the operation of § 3(1), 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] [®] 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 insert: 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”).]

[INSERT IN THE CASE OF SUBORDINATED SECURITIES:

[(4)]

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, on giving not less than thirty days’ notice, at [the Make-Whole Amount] [the
Redemption Amount] [@].
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[(5)]

“Regulatory Event” means that, as a result of the occurrence of any amendment to (including any
change that has been adopted but has not yet become effective) the relevant regulatory and
accounting provisions applicable in Germany or under the international bank capital standards
promulgated by the Committee on Banking Supervision at the Bank for International Settlements,
the Issuer is no longer allowed to treat the Securities (in whole or in part) as [in the case of Tier 2
Subordinated Securities insert: regulatory liable banking capital (haftendes Eigenkapital)] [in
the case of Tier 3 Subordinated Securities insert: own funds (Eigenmittel)].

[“‘Make-Whole Amount” means [the amount as determined by the Fiscal Agent, equal to the sum
of (i) 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 (ii) 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. Such present value shall be calculated by
discounting on an annual basis (based on a year consisting of [365 or 366 days,
respectively][insert other provisions]) at a per annum rate equal to the applicable Adjusted
Comparable Yield plus [®] %] [insert alternative provisions].]

[‘Adjusted Comparable Yield” means [the average yield of the bid and ask prices of Interest-
Swap Transactions (Midswaps) shown on the [Reuters] page [ICAPEURO] at [11.00 a.m.
Brussels time] on the [second] [®] 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] [insert alternative provisions].]

Exercise of such option of the Issuer shall be conditional upon the prior approval of the German
Federal Financial Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht) to such
early redemption, if applicable.

Notice. Any notice in accordance with paragraph ([4]) above shall be given by publication in
accordance with § [15]. 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.]

[IN THE CASE OF SECURITIES OTHER THAN ZERO COUPON SECURITIES INSERT:

[(5)]

Early Redemption Amount. For purposes of [paragraph [(6)]] [if there is a gross-up for
withholding taxes, insert: § [10(2)] and] § [12] [®], the early redemption amount of each [insert
in the case of Securities other than Certificates without a principal amount: principal amount
of Securities equal to [insert in the case of Securities governed by German law: the Specified
Denomination] [insert in the case of Securities governed by English law or Portuguese law
and Spanish Listed Securities: the Calculation Amount] [insert in the case of Certificates
without a principal amount: 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]] [insert alternative provisions]. [Insert
if fair market value is applicable: 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 UNSUBORDINATED ZERO COUPON SECURITIES OR ZERO COUPON
SECURITIES (INCLUDING SUBORDINATED ZERO COUPON SECURITIES) WHICH INCLUDE A
GROSS-UP FOR WITHHOLDING TAXES INSERT:
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[5)]

[(6)]

[(7)]

[(®)]

Early Redemption Amount. For purposes of paragraph [(6)] [if there is gross-up for withholding
taxes, insert: § [10(2)]] [in the case of unsubordinated Securities insert: 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].]

[Insert if Redemption for lllegality is applicable: Redemption for Illegality. 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 § [15] (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.]

[Insert additional early redemption provisions relating to product related disruption events,
if applicable]

[Definitions. For the purposes hereof:

[‘Early Redemption Unwind Costs” means [insert the specified amount]/[insert if “ Standard
Early Redemption Unwind Costs” apply: 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 Securities governed by German law
other than Certificates without a principal amount insert: principal amount of Securities in the
Specified Denomination] [in the case of Securities governed by English law other than
Certificates without a principal amount insert: principal amount of Securities equal to the
Calculation Amount] [in the case of Certificates without a principal amount insert:
Security]]][;] [.] [and]

[‘Amortised Face Amount” means [an amount calculated in accordance with the following
formula:

RP x (1 +AY)”’

where:

“RP” means [insert the Reference Price]; and

“AY” means [insert the 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) [insert the
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] [insert any other calculation basis].]
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[IF APPLICABLE INSERT IN THE CASE OF SECURITIES OTHER THAN INSTALMENT SECURITIES:

86
TERMS FOR [CALCULATION OF REDEMPTION AMOUNT] [AND] [PHYSICAL DELIVERY]

[IF THE SECURITIES, OTHER THAN CERTIFICATES WITHOUT A PRINCIPAL AMOUNT, REDEEM AT
PAR INSERT:

The “Redemption Amount” in respect of each principal amount of Securities equal to [insert in the case
of Securities governed by German law: the Specified Denomination shall be an amount equal to the
Specified Denomination.] [insert in the case of Securities governed by English law, Italian law,
Portuguese law or Spanish law: the Calculation Amount shall be an amount equal to the Calculation
Amount.]

[IF THE SECURITIES ARE LINKED TO AN INDEX OR A BASKET OF INDICES INSERT:

The "Redemption Amount” in respect of each [in the case of Securities other than Certificates
without a principal amount insert: principal amount of Securities equal to [insert in the case of
Securities governed by German law: the Specified Denomination] [insert in the case of Securities
governed by English law, Italian law, Portuguese law or Spanish law: the Calculation Amount] [in the
case of Certificates without principal a amount insert: Security] shall be an amount calculated [by the
Calculation Agent] [in a fair and commercially reasonable manner] equal to:

[Insert in the case of a call index linked redemption security:

Reference Price

: ! x Specified Amount; ]
Strike Price

[Insert in the case of a put index linked redemption security:

__StrkePrice - qiecified Amount:]
Reference Price

[If the Redemption Amount is calculated by reference to another formula insert alternative formula:

[®]]

provided that the Redemption Amount shall in no event be less than zero. The Redemption Amount will be
rounded to the nearest [sub-unit] [in the case of Japanese Yen insert: unit], in the Specified Currency,
0.5 of a [sub-unit] [unit] being rounded upwards.

The following definitions shall apply:

“Component Security” means, in respect of a Multi-Exchange Index, each component security in such
Index.

“Exchange” means (a) in relation to an Index which is not a Multi-Exchange Index, [insert name of
exchange], any successor to such exchange or quotation system or any substitute exchange or quotation
system to which trading in the securities comprising such Index has temporarily relocated, provided that
the Calculation Agent has determined that there is comparable liquidity relative to the securities comprising
such Index on such temporary substitute exchange or quotation system as on the original Exchange; and
(b) in relation to an Index which is a Multi-Exchange Index, in respect of each Component Security, the
principal stock exchange on which such Component Security is principally traded, as determined by the
Calculation Agent.

[In the case of Securities with currency conversion insert: “Exchange Rate” means [insert
Exchange Rate].
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[If the Securities relate to a basket of indices insert: “Indices” and] “Index” mean[s], subject to
adjustment in accordance with § [8], [®]. The [®] Index is [not] a Multi-Exchange Index.

[Index Sponsor” means, in relation to an Index, the corporation or other entity that (a) is responsible for
setting and reviewing the rules and procedures and the methods of calculation and adjustments, if any,
related to such Index and (b) announces (directly or through an agent) the level of such Index on a regular
basis during each Scheduled Trading Day, which as of the Issue Date is [@®].]

[If the Securities relate to a basket of Indices insert: “Multiplier” means [insert Multiplier].]

“Reference Price” means an amount (which shall be deemed to be an amount of the Specified Currency)
equal to

[If the Securities relate to a single Index insert: the [official closing level] of the Index determined by the
[Calculation Agent] on the Valuation Date, without regard to any subsequently published correction.]

[If the Securities relate to a basket of Indices insert: the sum of the values calculated for each Index as
the [official closing level] of such Index as determined by the [Calculation Agent] on the Valuation Date,
without regard to any subsequently published correction, multiplied by the Multiplier.]

“Related Exchange” means, in respect of an Index, [[®], any successor to such exchange or quotation
system or any substitute exchange or quotation system to which trading in futures or options contracts
relating to such Index has temporarily relocated (provided that the Calculation Agent has determined that
there is comparable liquidity relative to the futures or options contracts relating to such Index on such
temporary substitute exchange or quotation system as on the original Related Exchange).] [each
exchange or quotation system where trading has a material effect (as determined by the Calculation
Agent) on the overall market for futures or options contracts relating to such Index.]

“Scheduled Trading Day” means (a) where an Index is not a Multi-Exchange Index, any day on which
each Exchange and [the][each] Related Exchange are scheduled to be open for trading for their
respective regular trading sessions or (b) where an Index is a Multi-Exchange Index, any day on which (i)
the Index Sponsor is scheduled to publish the level of such Index, and (ii) the Related Exchange is
scheduled to be open for trading for its regular trading session.

“Specified Amount” means [®].
[In the case of Certificates without a principal amount insert: “Specified Currency” means [@].]
“Strike Price” means [®].

“Valuation Date” means[, subject to § 7,] [®] or, if such date is not a Scheduled Trading Day, the
Valuation Date shall be postponed to next following Scheduled Trading Day.]

[IF THE SECURITIES ARE LINKED TO AN UNDERLYING EQUITY OR A BASKET OF UNDERLYING
EQUITIES AND CASH SETTLED INSERT:

[(D)] Redemption Amount. The “Redemption Amount” in respect of each [in the case of Securities
other than Certificates without a principal amount insert: principal amount of Securities equal
to [insert in the case of Securities governed by German law: the Specified Denomination]
[insert in the case of Securities governed by English law, Italian law, Portuguese law or
Spanish law: the Calculation Amount] [insert in the case of Certificates without a principal
amount insert: Security] shall be an amount calculated by the [Calculation Agent [in a fair and
commercially reasonably manner]] equal to:
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[Insert in the case of a Call Equity Linked Redemption Security:

Reference Price

: ! x Specified Amount; ]
Strike Price

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

w x Specified Amount; ]
Reference Price

[If the Redemption Amount is calculated by another formula insert alternative formula: [@®]]

provided always that the Redemption Amount shall in no event be less than zero. The Redemption
Amount will be rounded to the nearest [sub-unit] [in the case of Japanese Yen insert: unit], in the
Specified Currency, 0.5 of a [sub-unit] [unit] being rounded upwards.

The following definitions shall apply:

“Affiliate” means, in relation to any entity (the “First Entity”), any entity controlled, directly or indirectly, by
the First Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or
indirectly under common control with the First Entity. For these purposes “control” means ownership of a
majority of the voting power of an entity.

“Equity Issuer” means the issuer of the [relevant] Underlying Equity.

[‘Exchange” means, in respect of any Underlying Equity, [insert name of exchange], any successor to
such exchange or quotation system or any substitute exchange or quotation system to which trading in
such Underlying Equity has temporarily relocated (provided that the Calculation Agent has determined that
there is comparable liquidity relative to such Underlying Equity on such temporary substitute exchange or
quotation system as on the original Exchange).]

[In the case of Securities with currency conversion insert: “Exchange Rate” means [@®].]
[If the Securities relate to a basket of Underlying Equities insert: “Multiplier” means [@].]
“Reference Price” means an amount equal to:

[If the Securities relate to a single Underlying Equity insert: the [official closing price] [®] of the
Underlying Equity quoted on the Exchange on the Valuation Date without regard to any subsequently
published correction as determined by or on behalf of the Calculation Agent (or if, in the opinion of the
Calculation Agent, no such [official closing price] [®] can be determined on the Valuation Date and the
Valuation Date is not a Disrupted Day, an amount determined by the Calculation Agent in good faith to be
equal to the arithmetic mean of the [closing] [®] fair market buying price and the [closing] [®] fair market
selling price for the Underlying Equity based, at the Calculation Agent’s discretion, either on the arithmetic
mean of the foregoing prices or the middle market quotations provided to it by two or more financial
institutions (as selected by the Calculation Agent) engaged in the trading of the Underlying Equity or on
such other factors as the Calculation Agent shall decide). [Insert in the case of a currency conversion:
The amount determined pursuant to the foregoing shall be converted into the Specified Currency at the
Exchange Rate and such converted amount shall be the Reference Price.]]

[If the Securities relate to a basket of Underlying Equities insert: the sum of the values calculated for
each Underlying Equity as the [official closing price] [®] of the Underlying Equity quoted on the relevant
Exchange on the Valuation Date as determined by or on behalf of the Calculation Agent without regard to
any subsequently published correction (or if, in the opinion of the Calculation Agent, no such [official
closing price] [®] can be determined at such time and the Valuation Date is not a Disrupted Day, an
amount determined by the Calculation Agent in good faith to be equal to the arithmetic mean of the
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[closing] [®] fair market buying price and the [closing] [®] fair market selling price for the relevant
Underlying Equity based, at the Calculation Agent’s discretion, either on the arithmetic mean of the
foregoing prices or the middle market quotations provided to it by two or more financial institutions (as
selected by the Calculation Agent) engaged in the trading of the relevant Underlying Equity or on such
other factors as the Calculation Agent shall decide), multiplied by the Multiplier. [Insert in the case of a
currency conversion: Each value determined pursuant to the foregoing shall be converted into the
Specified Currency at the Exchange Rate and the sum of such converted amounts shall be the Reference
Price.]]

“Related Exchange” means, in respect of an Underlying Equity, [[insert Related Exchange], any
successor to such exchange or quotation system or any substitute exchange or quotation system to which
trading in futures or options contracts relating to such Underlying Equity has temporarily relocated
(provided that the Calculation Agent has determined that there is comparable liquidity relative to the
futures or options contracts relating to such Underlying Equity on such temporary substitute exchange or
guotation system as on the original Related Exchange).] [each exchange or quotation system where
trading has a material effect (as determined by the Calculation Agent) on the overall market for futures or
options contracts relating to such Underlying Equity].

“Scheduled Trading Day” means any day on which each Exchange and [the][each] Related Exchange
are scheduled to be open for trading for their respective regular trading sessions.

“Specified Amount” means [®].

[In the case of Certificates without a principal amount insert: “Specified Currency” means [@].]
“Strike Price” means [@®].

“Underlying Equity” means (subject to § 8) [each of] [®] [, and together the “Underlying Equities”].

“Valuation Date” means [, subject to § 7,] [®] or, if such date is not a Scheduled Trading Day, the
Valuation Date shall be postponed to the immediately succeeding Scheduled Trading Day.]

[IF THE SECURITIES ARE LINKED TO AN INFLATION INDEX OR A BASKET OF INFLATION
INDICES INSERT:

The “Redemption Amount” in respect of each [in the case of Securities other than Certificates
without a principal amount insert: principal amount of Securities equal to the [insert in the case of
Securities governed by German law: the Specified Denomination] [insert in the case of Securities
governed by English law, Italian law, Portuguese law or Spanish law: the Calculation Amount]] [in
the case of Certificates without a principal amount insert: Security] shall be an amount calculated by
the [Calculation Agent [in a fair and commercially reasonable manner]] equal to:

[Insert details]

provided that the Redemption Amount shall in no event be less than zero. The Redemption Amount will be
rounded to the nearest [sub-unit] [where the specified Currency is Japanese Yen insert: unit] of the
Specified Currency, with 0.5 of a [sub-unit] [unit] being rounded upwards.

[insert valuation provisions]

The following definitions shall apply:

“Determination Date” means [®].

“Inflation Index” means [®].
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“Inflation Index Sponsor” means, in relation to an Inflation Index, the entity that publishes or announces
(directly or through an agent) the level of such Inflation Index which, as of the Issue Date, is [®].]

[IF THE SECURITIES ARE LINKED TO A COMMODITY OR BASKET OF COMMODITIES INSERT:

The “Redemption Amount” in respect of each [in the case of Securities other than Certificates
without a principal amount insert: principal amount of Securities equal to the [insert in the case of
Securities governed by German law: the Specified Denomination] [insert in the case of Securities
governed by English law, Italian law, Portuguese law or Spanish law: the Calculation Amount]] [in
the case of Certificates without a principal amount insert: Security] shall be an amount calculated by
the [Calculation Agent [in a fair and commercially reasonable manner]] equal to:

[Insert details]

provided that the Redemption Amount shall in no event be less than zero. The Redemption Amount will be
rounded to the nearest [sub-unit] [where the specified Currency is Japanese Yen insert: unit] of the
Specified Currency, with 0.5 of a [sub-unit] [unit] being rounded upwards.

[insert other valuation provisions]]
[IF THE SECURITIES ARE LINKED TO A FUND OR BASKET OF FUNDS INSERT:

The “Redemption Amount” in respect of each [in the case of Securities other than Certificates
without a principal amount insert: principal amount of Securities equal to [insert in the case of
Securities governed by German law: the Specified Denomination] [insert in the case of Securities
governed by English law, Italian law, Portuguese law or Spanish law: the Calculation Amount]] [in
the case of Certificates without a principal amount insert: Security] shall be an amount calculated by
the [Calculation Agent [in a fair and commercially reasonable manner]] equal to:

[Insert details]

provided that the Redemption Amount shall in no event be less than zero. The Redemption Amount will be
rounded to the nearest [sub-unit] [where the specified Currency is Japanese Yen insert: unit] of the
Specified Currency, with 0.5 of a [sub-unit] [unit] being rounded upwards.

[Insert other valuation provisions]]

[IF THE SECURITIES ARE LINKED TO A CURRENCY OR BASKET OF CURRENCIES INSERT:

The “Redemption Amount” in respect of each [in the case of Securities other than Certificates
without a principal amount insert: principal amount of Securities equal to [insert in the case of
Securities governed by German law: the Specified Denomination] [insert in the case of Securities
governed by English law, Italian law, Portuguese law or Spanish law: the Calculation Amount]] [in
the case of Certificates without a principal amount insert: Security] shall be an amount calculated by
the [Calculation Agent [in a fair and commercially reasonable manner]] equal to:

[Insert details]

provided that the Redemption Amount shall in no event be less than zero. The Redemption Amount will be
rounded to the nearest [sub-unit] [where the specified Currency is Japanese Yen insert: unit] in the
Specified Currency, with 0.5 of a [sub-unit] [unit] being rounded upwards.

[Insert other valuation provisions]]

[IF THE SECURITIES ARE MINIMUM REDEMPTION SECURITIES INSERT:
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The “Redemption Amount” in respect of each [in the case of Securities other than Certificates
without a principal amount insert: principal amount of Securities equal to the [insert in the case of
Securities governed by German law: the Specified Denomination] [insert in the case of Securities
governed by English law, Italian law, Portuguese law or Spanish law: the Calculation Amount]] [in
the case of Certificates without a principal amount insert: Security] shall be an amount calculated by
the [Calculation Agent [in a fair and commercially reasonable manner]] equal to:

[Insert details]

provided that the Redemption Amount shall in no event be less than [insert minimum redemption
amount]. The Redemption Amount will be rounded to the nearest [sub-unit] [where the specified
Currency is Japanese Yen insert: unit] in the [Specified Currency], 0.5 of a [sub-unit] [unit] being
rounded upwards.

[Insert other valuation provisions]]
[IF THE SECURITIES ARE “PASS THROUGH” SECURITIES INSERT:

The “Redemption Amount” in respect of each [in the case of Securities other than Certificates
without a principal amount insert: principal amount of Securities equal to [insert in the case of
Securities governed by German law: the Specified Denomination] [insert in the case of Securities
governed by English law, Italian law, Portuguese law or Spanish law: the Calculation Amount]] [in
the case of Certificates without a principal amount insert: Security] shall be an amount calculated by
the [Calculation Agent [in a fair and commercially reasonable manner]] equal to:

[Insert details]

provided that the Redemption Amount shall in no event be less than zero. The Redemption Amount will be
rounded to the nearest [sub-unit] [where the specified Currency is Japanese Yen insert: unit] in the
Specified Currency, 0.5 of a [sub-unit] [unit] being rounded upwards.

[Insert other valuation provisions]]

[IF APPLICABLE INSERT IN THE CASE OF SECURITIES LINKED TO MORE THAN ONE CLASS OF
REFERENCE ITEMS:

[Insert details]]

[IF THE SECURITIES, OTHER THAN CERTIFICATES WITHOUT A PRINCIPAL AMOUNT, REDEEM AT
AN AMOUNT OTHER THAN PAR AND DO NOT FIT WITHIN ANY OF THE CATEGORIES OF
SECURITIES SET OUT ABOVE, INSERT:

The “Redemption Amount” in respect of each principal amount of Securities equal to [insert in the case
of Securities governed by German law: the Specified Denomination] [insert in the case of Securities
governed by English law, Italian law, Portuguese law or Spanish law: the Calculation Amount] shall
be [calculated as follows][equal to]: [Insert details].]

[IF THE SECURITIES ARE CERTIFICATES WITHOUT A PRINCIPAL AMOUNT AND DO NOT FIT

WITHIN ANY OF THE CATEGORIES OF SECURITIES SET OUT ABOVE, INSERT: The “Redemption
Amount” in respect of each Security is [calculated as follows][equal to]: [Insert details]]
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[IF THE SECURITIES ARE GOVERNED BY ENGLISH LAW OR SPANISH LAW AND LINKED TO AN
UNDERLYING EQUITY OR A BASKET OF UNDERLYING EQUITIES AND (I) PHYSICALLY SETTLED,
OR (Il) CASH SETTLED AND/OR PHYSICALLY SETTLED INSERT:

[(2]  Settlement.

@)
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In order to obtain delivery of the Asset Amount(s) in respect of a Security (i) if such
Security is represented by a Global Security, the Securityholder must deliver to the
relevant Clearing System, with a copy to the Issuer not later than the close of business in
each place of reception on the Cut-Off Date (as defined below), a duly completed Asset
Transfer Notice or (i) if such Security is a Definitive Security, the Securityholder must
deliver to any Paying Agent with a copy to the Issuer not later than the close of business
in each place of reception on the Cut-Off Date, a duly completed Asset Transfer Notice.

Forms of the Asset Transfer Notice may be obtained during normal business hours from
the specified office of any Paying Agent.

An Asset Transfer Notice may only be delivered if such Security is represented by a
Global Security in such manner as is acceptable to the relevant Clearing System or, if
such Security is a Definitive Security, in writing or by tested telex together with the
Securities to which the relevant Asset Transfer Notice relates.

An Asset Transfer Notice must:

0] specify the name and address of the Securityholder, the person from whom the
Issuer may obtain details for the delivery of the Asset Amount and any details
required for delivery of the Asset Amount;

(i) if such Security is represented by a Global Security, specify the [in the case of
Securities other than Certificates without a principal amount insert:
principal amount] [in the case of Certificates without a principal amount
insert: the number] of Securities which are the subject of such notice and the
number of the Securityholder’s account at the relevant Clearing System to be
debited with such Securities and irrevocably instruct and authorise the relevant
Clearing System to debit the Securityholder’s account with such Securities on or
before the Delivery Date;

(i) include an undertaking to pay all Delivery Expenses and if the Security is
represented by a Global Security, an authority to debit a specified account of the
Securityholder at the relevant Clearing System in respect thereof and to pay
such Delivery Expenses;

(iv) specify an account to which dividends (if any) payable pursuant to this
subsection or any other cash amounts are to be paid; and

(v) authorise the production of such notice in any applicable administrative or legal
proceedings.

[(vi)] [insert additional requirements]

No Asset Transfer Notice may be withdrawn after receipt thereof by the relevant Clearing
System or a Paying Agent, as the case may be, as provided above. After delivery of an
Asset Transfer Notice, the Securityholder may not transfer the Securities which are the
subject of such notice.



(b)

(©

In the case of Securities represented by a Global Security, upon receipt of such notice,
the relevant Clearing System shall verify that the person specified therein as the
Securityholder is the holder of the specified [in the case of Securities other than
Certificates without a principal amount insert: principal amount] [in the case of
Certificates without a principal amount insert: number] of Securities according to its
books.

Failure properly to complete and deliver an Asset Transfer Notice may result in such
notice being treated as null and void. Any determination as to whether such notice has
been properly completed and delivered as provided in these Conditions shall be made in
the case of Securities represented by a Global Security by the relevant Clearing System
after consultation with the Issuer and shall be conclusive and binding on the Issuer and
the Securityholder and, if such Security is a Definitive Security, by the relevant Paying
Agent after consultation with the Issuer, and shall be conclusive and binding on the
Issuer and the Securityholder.

Delivery of the Asset Amount in respect of each Security shall be [made at the risk of the
Securityholder in such commercially reasonable manner as the Calculation Agent shall in
its [sole discretion] determine and notify to the person designated by the Securityholder
in the relevant Asset Transfer Notice] [insert alternative manner of delivery].

In relation to each Security which is to be redeemed by delivery of the Asset Amount, the
Asset Amount will be delivered at the risk of the Securityholder, in the manner provided
above on the Maturity Date (such date, subject to adjustment in accordance with this § 6
the “Delivery Date”), provided that the Asset Transfer Notice is duly delivered to the
Clearing System or any Paying Agent, as the case may be, with a copy to the Issuer, as
provided above, not later than the close of business in each place of receipt on [insert
the Cut-Off Date] (the “Cut-Off Date”).

If the Securityholder fails to give an Asset Transfer Notice as provided herein with a copy
to the Issuer, not later than the close of business in each place of receipt on the Cut-Off
Date, then the Asset Amount will be delivered as soon as practicable after the Maturity
Date (in which case, such date of delivery shall be the Delivery Date) at the risk of the
relevant Securityholder in the manner provided above. For the avoidance of doubt, in
such circumstances the relevant Securityholder shall not be entitled to any payment,
whether of interest or otherwise, as a result of such Delivery Date falling after the
originally designated Delivery Date and no liability in respect thereof shall attach to the
Issuer.

All Delivery Expenses arising from the delivery of the Asset Amount in respect of the
Securities shall be for the account of the Securityholder and no delivery of the Asset
Amount shall be made until all Delivery Expenses have been paid to the satisfaction of
the Issuer by the Securityholder.

After delivery of the Asset Amount and for such period of time as any person other than
the relevant Securityholder shall continue to be registered as the legal owner of any such
securities or other obligations comprising the Asset Amount (“Intervening Period”), none
of the Issuer, the Calculation Agent nor any other person shall at any time (i) be under
any obligation to deliver or procure delivery to the Securityholder any letter, certificate,
notice, circular or any other document or, except as provided herein, payment
whatsoever received by that person in respect of such securities or obligations, (ii) be
under any obligation to exercise or procure exercise of any or all rights attaching to such
securities or obligations or (iii) be under any liability to the Securityholder in respect of
any loss or damage which the Securityholder may sustain or suffer as a result, whether
directly or indirectly, of that person being registered during such Intervening Period as
legal owner of such securities or obligations.
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If, prior to the delivery of the Asset Amount in accordance with this 8 6, a Settlement
Disruption Event is subsisting, then the Delivery Date in respect of such Security shall be
postponed until the date on which no Settlement Disruption Event is subsisting and notice
thereof shall be given to the Securityholder, in accordance with § [15]. The
Securityholder shall not be entitled to any payment, whether of interest or otherwise, on
such Security as a result of any delay in the delivery of the Asset Amount pursuant to this
paragraph. Where delivery of the Asset Amount has been postponed as provided in this
paragraph the Issuer shall not be in breach of these Conditions and no liability in respect
thereof shall attach to the Issuer.

For so long as delivery of the Asset Amount in respect of any Security is not practicable
by reason of a Settlement Disruption Event, then in lieu of physical settlement and
notwithstanding any other provision hereof, the Issuer may elect in its sole discretion to
satisfy its obligations in respect of the relevant Security by payment to the Securityholder
of the Disruption Cash Settlement Price (as defined below) not later than on the third
Business Day following the date that the notice of such election (the “Election Notice”) is
given to the Securityholders in accordance with § [15]. Payment of the Disruption Cash
Settlement Price will be made in such manner as shall be notified to the Securityholders
in accordance with § [15].

Where the Asset Amount is, in the determination of the Issuer, an amount other than an
amount of the Relevant Assets capable of being delivered, the Securityholders will
receive an Asset Amount comprising of the nearest number (rounded down) of the
Relevant Assets capable of being delivered by the Issuer (taking into account that a
Securityholder’s entire holding may be aggregated at the Issuer’s discretion for the
purpose of delivering the Asset Amounts), and an amount in the Specified Currency
which shall be the value of the amount of the Relevant Assets so rounded down, as
calculated by the Calculation Agent in a fair and commercially reasonable manner from
such source(s) as it may select (converted if necessary into the Specified Currency by
reference to such exchange rate as the Calculation Agent deems appropriate). Payment
will be made in such manner as shall be notified to the Securityholders in accordance
with § [15].

For the purposes of the Securities (i) the Issuer shall be under no obligation to register or
procure the registration of the Securityholder or any other person as the registered
shareholder in the register of members of the Equity Issuer, (ii) the Issuer shall not be
obliged to account to any Securityholder or any other person for any entitlement received
or that is receivable in respect of Underlying Equities comprising the Asset Amount in
respect of any Security if the date on which the Underlying Equities are first traded on the
Relevant Exchange ex such entitlement is on or prior to the Maturity Date and (iii) any
interest, dividend or other distribution in respect of any Asset Amount will be payable to
the party that would receive such interest, dividend or other distribution according to
market practice for a sale of the Underlying Equities executed on the Delivery Date and
to be delivered in the same manner as the Asset Amount. Any such interest, dividend or
other distribution to be paid to the Securityholder shall be paid to the account specified in
the Asset Transfer Notice.

The following definitions shall apply:

“Asset Transfer Notice” means an asset transfer notice substantially in the form set out in the Agency

Agreement.

“Delivery Expenses” means all costs, taxes, duties and/or expenses, including stamp duty, stamp duty
reserve tax and/or other costs, duties or taxes arising from the delivery of the Asset Amount.
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“Disruption Cash Settlement Price” means, in respect of a Security, an amount equal to the fair market
value of such Security (but not taking into account any interest accrued on such Security) on such day as
shall be selected by the Issuer [in its sole and absolute discretion] provided that such day is not more than
fifteen days before the date that the Election Notice is given as provided above adjusted to take account
fully for any losses, expenses and [costs to the Issuer and/or any Affiliate of unwinding or adjusting any
underlying or related hedging arrangements (including but not limited to any options or selling or otherwise
realising any Relevant Asset or other instruments of any type whatsoever which the Issuer and/or any of
its Affiliates may hold as part of such hedging arrangements)], all as calculated by the Calculation Agent in
a fair and commercially reasonable manner.

“Settlement Disruption Event” means an event beyond the control of the Issuer as a result of which, in
the opinion of the Calculation Agent, delivery of the Asset Amount by or on behalf of the Issuer in
accordance with these Terms and Conditions and/or the applicable Final Terms is not practicable.]

[IF THE SECURITIES ARE GOVERNED BY GERMAN LAW AND LINKED TO AN UNDERLYING
EQUITY OR A BASKET OF UNDERLYING EQUITIES AND (I) PHYSICALLY SETTLED, OR (ll) CASH
SETTLED AND/OR PHYSICALLY SETTLED INSERT:

[Insert details]]

§[7]
MARKET DISRUPTION

[IF THE SECURITIES ARE LINKED TO A SINGLE INDEX OR A BASKET OF INDICES INSERT:

If, in the opinion of the Calculation Agent, [the Valuation Date] [the] [an] [Underlying Determination Date]
is a Disrupted Day,

[If the Securities relate to a single Index insert: the [Valuation Date] [relevant] [Underlying
Determination Date] shall be postponed to the first succeeding Scheduled Trading Day that is not a
Disrupted Day, unless each of the eight Scheduled Trading Days immediately following the [Scheduled
Valuation Date] [Scheduled Underlying Determination Date] is a Disrupted Day. In that case (i) the eighth
Scheduled Trading Day shall be deemed to be the [Valuation Date] [relevant] [Underlying Determination
Date], notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation Agent shall
determine the [Reference Price] [relevant] [Determination Price] by determining the level of the Index as
of the [Valuation Time] [Determination Time] on that eighth Scheduled Trading Day in accordance with the
formula for and method of calculating the Index last in effect prior to the occurrence of the first Disrupted
Day using the Exchange traded or quoted price as of the [Valuation Time] [Determination Time] on that
eighth Scheduled Trading Day of each security comprised in the Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security on that eighth Scheduled Trading Day, its
good faith estimate of the value for the relevant security as of the [Valuation Time] [Determination Time]
on that eighth Scheduled Trading Day).]

[If the Securities relate to a basket of Indices insert: the [Valuation Date] [relevant] [Underlying
Determination Date] for each Index not affected by the occurrence of a Disrupted Day shall be the
[Scheduled Valuation Date] [Scheduled Underlying Determination Date], and the [Valuation Date]
[relevant] [Underlying Determination Date] for each Index affected by the occurrence of a Disrupted Day
(each an “Affected Index”) shall be the first succeeding Scheduled Trading Day that is not a Disrupted
Day relating to the Affected Index, unless each of the eight Scheduled Trading Days immediately following
the [Scheduled Valuation Date] [Scheduled Underlying Determination Date] is a Disrupted Day relating to
the Affected Index. In that case (i) that eighth Scheduled Trading Day shall be deemed to be the [Valuation
Date] [relevant] [Underlying Determination Date] for the Affected Index, notwithstanding the fact that such
day is a Disrupted Day, and (ii) the Calculation Agent shall determine the [Reference Price] [relevant]
[Determination Price] using, in relation to the Affected Index, the level of that Index as of the [Valuation
Time] [Determination Time] on that eighth Scheduled Trading Day in accordance with the formula for and
method of calculating that Index last in effect prior to the occurrence of the first Disrupted Day using the
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Exchange traded or quoted price as of the [Valuation Time] [Determination Time] on that eighth
Scheduled Trading Day of each security comprised in that Index (or, if an event giving rise to a Disrupted
Day has occurred in respect of the relevant security on that eighth Scheduled Trading Day, its good faith
estimate of the value for the relevant security as of the [Valuation Time] [Determination Time] on that
eighth Scheduled Trading Day).]

[Insert in the case of Index Linked Interest Securities: “Determination Time” means [®] [the
Scheduled Closing Time on the relevant Exchange on the Underlying Determination Date in relation to
[each Index to be valued] [the Index]. If the relevant Exchange closes prior to its Scheduled Closing Time
and the specified Determination Time is after the actual closing time for its regular trading session, then
the Determination Time shall be such actual closing time.]

“Disrupted Day” means (a) where an Index is not a Multi-Exchange Index, any Scheduled Trading Day on
which [the] [a relevant] Exchange or any Related Exchange fails to open for trading during its regular
trading session or on which a Market Disruption Event has occurred; or (b) where an Index is a Multi-
Exchange Index, any Scheduled Trading Day on which: (i) the Index Sponsor fails to publish the level of
the Index; (ii) any Related Exchange fails to open for trading during its regular trading session; or (iii) a
Market Disruption Event has occurred.

“Early Closure” means:

(a) in relation to an Index which is not a Multi-Exchange Index, the closure on any Exchange
Business Day of any relevant Exchange relating to securities that comprise 20 per cent. or more
of the level of the relevant Index or any Related Exchange(s) prior to its Scheduled Closing Time
unless such earlier closing time is announced by such Exchange(s) or such Related Exchange(s),
as the case may be, at least one hour prior to the earlier of (A) the actual closing time for the
regular trading session on such Exchange(s) or such Related Exchange(s) on such Exchange
Business Day or, if earlier, (B) the submission deadline for orders to be entered into the Exchange
or Related Exchange system for execution at the [Valuation Time] [Determination Time] on such
Exchange Business Day; or

(b) in relation to an Index which is a Multi-Exchange Index, the closure on any Exchange Business
Day of the Exchange in respect of any Component Security or the Related Exchange prior to its
Scheduled Closing Time unless such earlier closing is announced by such Exchange or Related
Exchange (as the case may be) at least one hour prior to the earlier of: (i) the actual closing time
for the regular trading session on such Exchange or Related Exchange (as the case may be) on
such Exchange Business Day; and (ii) the submission deadline for orders to be entered into the
relevant Exchange or Related Exchange system for execution at the relevant [Valuation Time]
[Determination Time] on such Exchange Business Day.

“Exchange Business Day” means: (a) where an Index is not a Multi-Exchange Index, any Scheduled
Trading Day on which [the] [each] Exchange and each Related Exchange are open for trading during their
respective regular trading sessions, notwithstanding any such Exchange or Related Exchange closing
prior to its Scheduled Closing Time; or (b) where an Index is a Multi-Exchange Index, any Scheduled
Trading Day on which: (i) the Index Sponsor publishes the level of the Index; and (ii) the Related
Exchange is open for trading during its regular trading session, notwithstanding any Exchange or the
Related Exchange closing prior to its Scheduled Closing Time.

“Exchange Disruption” means:

(a) in relation to an Index which is not a Multi-Exchange Index, any event (other than an Early
Closure) that disrupts or impairs (as determined by the Calculation Agent) the ability of market
participants in general (i) to effect transactions in, or obtain market values for, on any relevant
Exchange(s) in securities that comprise 20 per cent. or more of the level of the relevant Index, or
(ii) to effect transactions in, or obtain market values for, futures or options contracts relating to the
relevant Index on any relevant Related Exchange; or
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(b) in relation to an Index which is a Multi-Exchange Index, any event (other than an Early Closure)
that disrupts or impairs (as determined by the Calculation Agent) the ability of market participants
in general to effect transactions in, or obtain market values for: (i) any Component Security on the
Exchange in respect of such Component Security; or (ii) futures or options contracts relating to the
Index on the relevant Related Exchange.

“Market Disruption Event” means:

(a) in relation to an Index other than a Multi-Exchange Index, the occurrence or existence of (i) a
Trading Disruption, (ii) an Exchange Disruption, which in either case the Calculation Agent
determines is material, at any time during the one hour period that ends at the relevant [Valuation
Time] [Determination Time] or (iii) an Early Closure; or

(b) in relation to an Index which is a Multi-Exchange Index either:
(i) (x) the occurrence or existence, in respect of any Component Security, of:

1) a Trading Disruption, which the Calculation Agent determines is
material, at any time during the one hour period that ends at the relevant
[Valuation Time] [Determination Time] in respect of the Exchange on
which such Component Security is principally traded;

(2) an Exchange Disruption, which the Calculation Agent determines is
material, at any time during the one hour period that ends at the relevant
[Valuation Time] [Determination Time] in respect of the Exchange on
which such Component Security is principally traded; or

(3) an Early Closure; and

) the aggregate of all Component Securities in respect of which a Trading
Disruption, an Exchange Disruption or an Early Closure occurs or exists
comprises 20 per cent. or more of the level of the Index; or

(ii) the occurrence or existence, in respect of futures or options contracts relating to the
Index, of: (A) a Trading Disruption; (B) an Exchange Disruption, which in either case the
Calculation Agent determines is material, at any time during the one hour period that
ends at the Valuation Time in respect of the Related Exchange; or (C) an Early Closure,
in each case in respect of such futures or options contracts.

For the purposes of determining whether a Market Disruption Event in respect of an Index exists at any
time, if a Market Disruption Event occurs in respect of a security included in the Index or such Component
Security at any time, then the relevant percentage contribution of that security or Component Security, as
the case may be, to the level of the Index shall be based on a comparison of (i) the portion of the level of
the Index attributable to that security or Component Security, as the case may be, and (ii) the overall level
of the Index, in each case either (x) except where the Index is not a Multi-Exchange Index, immediately
before the occurrence of such Market Disruption Event or (y) where that Index is a Multi-Exchange Index,
using the official opening weightings as published by the Index Sponsor as part of the market “opening
data”.

“Scheduled Closing Time” means, in respect of [the] [an] Exchange or Related Exchange and a
Scheduled Trading Day, the scheduled weekday closing time of [the] [such] Exchange or Related
Exchange on such Scheduled Trading Day, without regard to after hours or any other trading outside of
the regular trading session hours.
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“Trading Disruption” means:

(a) in relation to an Index which is not a Multi-Exchange Index, any suspension of or limitation
imposed on trading by the relevant Exchange or Related Exchange or otherwise and whether by
reason of movements in price exceeding limits permitted by the relevant Exchange or Related
Exchange or otherwise (i) on any relevant Exchange(s) relating to securities that comprise 20 per
cent. or more of the level of the relevant Index, or (ii) in futures or options contracts relating to the
relevant Index on any relevant Related Exchange;

(b) in relation to an Index which is a Multi-Exchange Index, any suspension of or limitation imposed
on trading by the relevant Exchange or Related Exchange or otherwise and whether by reason of
movements in price exceeding limits permitted by the relevant Exchange or Related Exchange or
otherwise: (i) relating to any Component Security on the Exchange in respect of such Component
Security; or (ii) in futures or options contracts relating to the Index on the Related Exchange.

[Insert in the case of Index Linked Interest Securities: “Scheduled Underlying Determination Date”
means any original date that, but for the occurrence of an event causing a Disrupted Day, would have
been an Underlying Determination Date.]

[Insert in the case of Index Linked Redemption Securities: “Scheduled Valuation Date” means any
original date that, but for the occurrence of an event causing a Disrupted Day, would have been a
Valuation Date.]

[Insert in the case of Index Linked Redemption Securities:
“Valuation Time” means:

(&) in relation to an Index which is not a Multi-Exchange Index, [®] [the Scheduled Closing Time on
the [relevant] Exchange on [the Valuation Date] [an] [the] [Underlying Determination Date] in
relation to [each Index to be valued] [the IndeX]. If the [relevant] Exchange closes prior to its
Scheduled Closing Time and the specified Valuation Time is after the actual closing time for its
regular trading session, then the Valuation Time shall be such actual closing time.]; or

(b) in relation to an Index which is a Multi-Exchange Index, [®][(i) for the purposes of determining
whether a Market Disruption Event has occurred: (x) in respect of any Component Security, the
Scheduled Closing Time on the relevant Exchange and (y) in respect of any options contracts or
futures contracts on the Index, the close of trading on the relevant Related Exchange, and (ii) in
all other circumstances, the time at which the official closing level of the Index is calculated and
published by the Index Sponsor].]

[IF THE SECURITIES ARE LINKED TO AN UNDERLYING EQUITY OR A BASKET OF UNDERLYING
EQUITIES INSERT:

If, in the opinion of the Calculation Agent, [the Valuation Date] [the] [an] [Underlying Determination Date]
is a Disrupted Day,

[If the Securities relate to a single Underlying Equity insert: the [Valuation Date] [relevant] [Underlying
Determination Date] shall be postponed to the first succeeding Scheduled Trading Day that is not a
Disrupted Day, unless each of the [eight] [®] Scheduled Trading Days immediately following the
[Scheduled Valuation Date] [Scheduled Underlying Determination Date] is a Disrupted Day. In that case (i)
the [eighth] [®] Scheduled Trading Day shall be deemed to be the [Valuation Date] [relevant] [Underlying
Determination Date], notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation
Agent shall determine the [Reference Price] [relevant] [Determination Price] in accordance with its good
faith estimate of the [Reference Price] [relevant] [Determination Price] as of the [Valuation Time]
[Determination Time] on that [eighth] [®] Scheduled Trading Day.]
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[If the Securities related to a basket of Underlying Equities insert: [the Valuation Date] [the] [an]
[Underlying Determination Date] for each Underlying Equity not affected by the occurrence of a Disrupted
Day shall be the [Scheduled Valuation Date] [Scheduled Underlying Determination Date], and the
[Valuation Date] [relevant] [Underlying Determination Date] for each Underlying Equity affected (each an
“Affected Equity”) by the occurrence of a Disrupted Day shall be the first succeeding Scheduled Trading
Day that is not a Disrupted Day relating to the Affected Equity unless each of the [eight] [®] Scheduled
Trading Days immediately following the [Scheduled Valuation Date] [Scheduled Underlying Determination
Date] is a Disrupted Day relating to the Affected Equity. In that case, (i) that [eighth] [®] Scheduled
Trading Day shall be deemed to be the [Valuation Date] [relevant] [Underlying Determination Date] for the
Affected Equity, notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation Agent
shall determine the [Reference Price] [relevant] [Determination Price] using, in relation to the Affected
Equity, its good faith estimate of the value for the Affected Equity as of the [Valuation Time] [Determination
Time] on that [eighth] [®] Scheduled Trading Day and otherwise in accordance with the above provisions.]

[Insert in the case of Equity Linked Interest Securities: “Determination Time” means [®] [the
Scheduled Closing Time on the relevant Exchange on the Underlying Determination Date in relation to
[each Underlying Equity to be valued] [the Underlying Equity].] [If the relevant Exchange closes prior to its
Scheduled Closing Time and the specified Determination Time is after the actual closing time for its
regular trading session, then the Determination Time shall be such actual closing time.]

“Disrupted Day” means any Scheduled Trading Day on which [the] [a relevant] Exchange or any Related
Exchange fails to open for trading during its regular trading session or on which a Market Disruption Event
has occurred.

“Exchange Business Day” means any Scheduled Trading Day on which [the] [each] Exchange and each
Related Exchange are open for trading during their respective regular trading sessions, notwithstanding
any such Relevant Exchange or Related Exchange closing prior to its Scheduled Closing Time.

"Market Disruption Event" means, in respect of an Underlying Equity:

(a) the occurrence or existence at any time during the one hour period that ends at the relevant
[Valuation Time] [Determination Time] of:

0] any suspension of or limitation imposed on trading by the relevant Exchange or Related
Exchange or otherwise and whether by reason of movements in price exceeding limits
permitted by the relevant Exchange or Related Exchange or otherwise:

(A)relating to the Underlying Equity on the Exchange; or

(B) in futures or options contracts relating to the Underlying Equity on any relevant
Related Exchange; or

(ii) any event (other than as described in (b) below) that disrupts or impairs (as determined
by the Calculation Agent) the ability of market participants in general (A) to effect
transactions, in or obtain market values for, the Underlying Equity on the Exchange or (B)
to effect transactions in, or obtain market values for, futures or options contracts on or
relating to the Underlying Equity on any relevant Related Exchange,

which in either case the Calculation Agent determines is material; or

(b) the closure on any Exchange Business Day of the relevant Exchange or any Related Exchange(s)
prior to its Scheduled Closing Time unless such earlier closing time is announced by such
Exchange(s) or such Related Exchange(s), as the case may be, at least one hour prior to (A) the
actual closing time for the regular trading session on such Exchange(s) or such Related
Exchange(s) on such Exchange Business Day or if earlier (B) the submission deadline for orders
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to be entered into the Exchange or Related Exchange system for execution at the [Valuation
Time] [Determination Time] on such Exchange Business Day.

[Insert in the case of Equity Linked Interest Securities: “Scheduled Underlying Determination Date”
means any original date that, but for the occurrence of an event causing a Disrupted Day, would have
been an Underlying Determination Date.]

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

“Scheduled Trading Day” means any day on which [the] [each] Exchange and each Related Exchange
are scheduled to be open for trading for their respective regular trading sessions.

[Insert in the case of Equity Linked Redemption Securities: “Scheduled Valuation Date” means any

original date that, but for the occurrence of an event causing a Disrupted Day, would have been a
Valuation Date.]

[Insert in the case of Equity Linked Redemption Securities: “Valuation Time” means [®] [the
Scheduled Closing Time on the relevant Exchange on the Valuation Date in relation to each Underlying
Equity to be valued. If the relevant Exchange closes prior to its Scheduled Closing Time and the specified
Valuation Time is after the actual closing time for its regular trading session, then the Valuation Time shall
be such actual closing time.]]]

[IF THE SECURITIES ARE LINKED TO A COMMODITY OF BASKET OF COMMODITIES INSERT:
[Insert details]]

[IF THE SECURITIES ARE LINKED TO A FUND OR BASKET OF FUNDS INSERT:

[Insert details]]

[IF THE SECURITIES ARE OTHER TYPES OF SECURITIES INSERT:

[Insert details]]]

[IF APPLICABLE INSERT IN THE CASE OF SECURITIES LINKED TO ONE OR MORE REFERENCE
ITEMS:

§[8]
ADJUSTMENTS, EXTRAORDINARY EVENTS AND TERMINATION

[IF THE SECURITIES ARE LINKED TO AN INDEX OR A BASKET OF INDICES INSERT:

1) Successor Index. If [the] [an] Index is (a) not calculated and announced by the Index Sponsor but
is calculated and announced by a successor sponsor acceptable to the Calculation Agent, or (b)
replaced by a successor index using, in the determination of the Calculation Agent, the same or a
substantially similar formula for and method of calculation as used in the calculation of that Index,
then in each case that index (the “Successor Index” and in respect of each Successor Index, the
relevant “Successor Index Sponsor”) will be deemed to be the Index.
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(2) Modification and Cessation of Calculation of an Index.

If:

@)

(b)

(©

[the] [an] Index Sponsor makes or announces on or prior to [the Valuation Date] [the]
[an] [Underlying Determination Date] that it will make a material change in the formula for
or the method of calculating the [relevant] Index or in any other way materially modifies
the [relevant] Index (other than a modification prescribed in that formula or method to
maintain the [relevant] Index in the event of changes in constituent stock and
capitalisation, contracts or commodities and other routine events) (an “Index
Modification”); or

[the] [an] Index Sponsor permanently cancels the [relevant] Index and no Successor
Index exists (an “Index Cancellation”); or

[the] [an] Index Sponsor or (if applicable) the Successor Index Sponsor fails to calculate
and announce on [the Valuation Date] [the] [an] [Underlying Determination Date] [a]
[the] [relevant] Index (an “Index Disruption” and, together with an Index Modification
and an Index Cancellation, each an “Index Adjustment Event”),

then:

0] the Calculation Agent shall determine if such Index Adjustment Event has a
material effect on the Securities and, if so, shall calculate the [Reference Price]
[relevant] [Determination Price] [and/or] [the Initial Price] [and/or] [the Rate of
Interest] using, in lieu of a published level for that Index, the level for that Index
as at the [Valuation Time on the Valuation Date] [Determination Time on the
Underlying Determination Date] as determined by the Calculation Agent in
accordance with the formula for and method of calculating that Index last in
effect prior to the change, failure or cancellation, but using only those securities
that comprised that Index immediately prior to that Index Adjustment Event; or

(2) the Issuer shall, on giving notice to the Securityholders in accordance with §
[15], redeem all, but not some only, of the Securities, each [in the case of
Securities other than Certificates without a principal amount insert:
principal amount of Securities equal to [insert in the case of Securities
governed by German law: the Specified Denomination] [insert in the case of
Securities governed by English law, Italian law, Portuguese law or Spanish
law: the Calculation Amount]] [in the case of Certificates without a principal
amount insert: Security] being redeemed at the Early Redemption Amount.

Upon the occurrence of an Index Adjustment Event, the Calculation Agent shall give notice as
soon as practicable to Securityholders in accordance with 8 [15], giving details of the action
proposed to be taken in relation thereto.]

[IF THE SECURITIES ARE LINKED TO AN UNDERLYING EQUITY OR A BASKET OF UNDERLYING
EQUITIES INSERT:

[(D)]

[Insert if Potential Adjustment Events applies: Potential Adjustment Event. Following the
declaration by [the] [an] Equity Issuer of the terms of any Potential Adjustment Event, the
Calculation Agent will, in a fair and commercially reasonable manner, determine whether such
Potential Adjustment Event has a diluting, concentrative or other effect on the theoretical value of
the Underlying Equity and, if so, will (a) make the corresponding adjustment, if any, to any one or
more of [the Reference Price] [the [relevant] Determination Price] [and/or the Initial Price]
[and/or] [the Rate of Interest] [and/or] [the Redemption Amount] [and/or] [the Strike Price] [and/or
the Multiplier] and/or any of the other terms of these Conditions as the Calculation Agent in a fair
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[(2)]

[(3)]
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and commercially reasonable manner determines appropriate to account for that diluting or
concentrative effect (provided that no adjustments will be made to account solely for changes in
volatility, expected dividends, stock loan rate or liquidity relative to the relevant Underlying Equity)
and (b) determine the effective date of that adjustment. The Calculation Agent may (but need not)
determine the appropriate adjustment by reference to the adjustment in respect of such Potential
Adjustment Event made by an options exchange to options on the Underlying Equity traded on
that options exchange.

Upon making any such adjustment, the Calculation Agent shall give notice as soon as practicable
to the Securityholders in accordance with § [15], stating the adjustment to [the Reference Price]
[the [relevant] Determination Price] [and/or the Initial Price] [and/or] [the Rate of Interest] [and/or]
[the Redemption Amount] [and/or] [the Strike Price] [and/or the Multiplier] and/or any of the other
terms of these Conditions and giving brief details of the Potential Adjustment Event.]

[Insert in the case of Securities which relate to Underlying Equities quoted, listed and/or
dealt as of the Trade Date in a currency of a member state of the European Union other
than Euro: Euro conversion. If any Underlying Equity is at any time after the Trade Date quoted,
listed and/or dealt exclusively in Euro on the [relevant Exchange] [insert if no Exchange is
specified: principal market on which such Underlying Equity is traded], then the Calculation
Agent will adjust any one or more of [the Reference Price] [the [relevant] Determination Price]
[and/or the Initial Price] [and/or] [the Rate of Interest] [and/or] [the Redemption Amount] [and/or]
[the Strike Price] [and/or the Multiplier] and/or any of the other terms of these Conditions as the
Calculation Agent determines in a fair and commercially reasonable manner to be appropriate to
preserve the economic terms of the Securities. The Calculation Agent will make any conversion
necessary for purposes of any such adjustment as of the [Valuation Time] [Determination Time]
at an appropriate mid-market spot rate of exchange determined by the Calculation Agent
prevailing as of the [Valuation Time] [Determination Time]. No adjustments under this provision
will affect the currency denomination of any payment obligation arising out of the Securities.]

[De-listing, Merger Event, Nationalisation[,] [and] Insolvency] [and] [Tender Offer]. If [a De-listing,
Merger Event, Nationalisation[,] [or] Insolvency] [or [Tender Offer] occurs[, in each case,] in
relation to an Underlying Equity, the Issuer in its sole and absolute discretion may either:

(a) require the Calculation Agent to determine in a fair and commercially reasonable manner
the appropriate adjustment, if any, to be made to any one or more of [the Reference
Price] [the [relevant] Determination Price] [and/or] [the Initial Price] [and/or] [the Rate of
Interest] [and/or] [the Redemption Amount] [and/or] [the Strike Price] [and/or the
Multiplier] and/or any of the other terms of these Conditions to account for the [De-listing,
Merger Event, Nationalisation[,] [or] Insolvency] [or] [Tender Offer], as the case may be,
and determine the effective date of that adjustment. The Calculation Agent may (but need
not) determine the appropriate adjustment by reference to the adjustment in respect of
the [De-listing, Merger Event, Nationalisation [,] [or] Insolvency] [or] [Tender Offer], as
the case may be, made by an options exchange to options on the Underlying Equity
traded on that options exchange; or

(b) on giving notice to the Securityholders in accordance with § [15], redeem all but not
some only of the Securities, each [in the case of Securities other than Certificates
without a principal amount insert: principal amount of Securities equal to [in the case
of Securities governed by German law insert: the Specified Denomination] [in the
case of Securities governed by English law, Italian law, Portuguese law or Spanish
law insert: the Calculation Amount]] [in the case of Certificates without a principal
amount insert: Security] being redeemed at the Early Redemption Amount.

Upon the occurrence of a [De-listing, Merger Event, Nationalisation [or][,] Insolvency] [or] [Tender
Offer], the Calculation Agent shall give notice as soon as practicable to the Securityholders in
accordance with § [15] stating the occurrence of the [De-listing, Merger Event, Nationalisation [,]



[(4)]

[or] Insolvency [or] [Tender Offer], as the case may be, giving details thereof and the action
proposed to be taken in relation thereto.]

Definitions. For the purposes of this § [8] the following definitions apply:

“De-Listing” means, in respect of any relevant Underlying Equity the Exchange announces that
pursuant to the rules of such Exchange, such Underlying Equity ceases (or will cease) to be listed,
traded or publicly quoted on the Exchange for any reason (other than a Merger Event [or Tender
Offer]) and are not immediately re-listed, re-traded or re-quoted on an exchange or quotation
system located in the same country as the Exchange (or, where the Exchange is within the
European Union, in any member state of the European Union).

“Insolvency” means that by reason of the voluntary or involuntary liquidation, bankruptcy,
insolvency, dissolution or winding-up of or any analogous proceeding affecting the Equity Issuer
(A) all the Underlying Equity of that Equity Issuer are required to be transferred to an insolvency
administrator, a trustee, liquidator or other similar official or (B) holders of the Underlying Equities
of that Equity Issuer become legally prohibited from transferring them.

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

“Merger Event” means, in respect of any relevant Underlying Equities, any (a) reclassification or
change of such Underlying Equities that results in a transfer of or an irrevocable commitment to
transfer all of such Underlying Equity outstanding to another entity or person, (b) consolidation,
amalgamation, merger or binding share exchange of the Equity Issuer, with or into another entity
or person (other than a consolidation, amalgamation, merger or binding share exchange in which
such Equity Issuer is the continuing entity and which does not result in a reclassification or change
of all of such Underlying Equities outstanding), (c) takeover offer, tender offer, exchange offer,
solicitation, proposal or other event by any entity or person to purchase or otherwise obtain 100
per cent. of the outstanding Underlying Equities of the Equity Issuer that results in a transfer of or
an irrevocable commitment to transfer all such Underlying Equities (other than such Underlying
Equities owned or controlled by such other entity or person), or (d) consolidation, amalgamation,
merger or binding share exchange of the Equity Issuer or its subsidiaries with or into another
entity in which the Equity Issuer is the continuing entity and which does not result in a
reclassification or change of all such Underlying Equities outstanding but results in the
outstanding Underlying Equities (other than Underlying Equities owned or controlled by such other
entity) immediately prior to such event collectively representing less than 50 per cent. of the
outstanding Underlying Equities immediately following such event, in each case if the Merger Date
is on or before the [Valuation Date] [relevant] [Underlying Determination Date] or, if the Securities
are to be redeemed by delivery of the Underlying Equities, the Maturity Date.

“Nationalisation” means that all the Underlying Equities or all or substantially all the assets of the
Equity Issuer are nationalised, expropriated or are otherwise required to be transferred to any
governmental agency, authority, entity or instrumentality thereof.

“Potential Adjustment Event” means any of the following:

(a) a subdivision, consolidation or reclassification of relevant Underlying Equities (unless
resulting in a Merger Event), or a free distribution or dividend of any such Underlying
Equities to existing holders by way of bonus, capitalisation or similar issue;

(b) a distribution, issue or dividend to existing holders of the relevant Underlying Equities of
(i) such Underlying Equities or (ii) other share capital or securities granting the right to
payment of dividends and/or the proceeds of liquidation of the Equity Issuer equally or
proportionately with such payments to holders of such Underlying Equities, or (iii) share
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capital or other securities of another issuer acquired or owned (directly or indirectly) by
the Equity Issuer as a result of a spin off or other similar transaction or (iv) any other type
of securities, rights or warrants or other assets, in any case for payment (cash or other
consideration) at less than the prevailing market price as determined by the Calculation
Agent;

(c) an extraordinary dividend as determined by the Calculation Agent;
(d) a call by the Equity Issuer in respect of the Underlying Equities that are not fully paid;

(e) a repurchase by the Equity Issuer or any of its subsidiaries of relevant Underlying
Equities whether out of profits or capital and whether the consideration for such
repurchase is cash, securities or otherwise; or

)] in respect of the Equity Issuer, an event that results in any shareholder rights being
distributed or becoming separated from shares of common stock or other shares of the
capital stock of such Equity Issuer, pursuant to a shareholder rights plan or arrangement
directed against hostile takeovers that provides upon the occurrence of certain events for
a distribution of preferred stock, warrants, securities or stock rights at a price below their
market value as determined by the Calculation Agent, provided that any adjustment
effected as a result of such an event shall be readjusted upon any redemption of such
rights; and

(9) any other event having, in the opinion of the Calculation Agent, a diluting, concentrative
or other effect on the theoretical value of the relevant Underlying Equities.

[“Tender Offer” means a takeover offer, tender offer, exchange offer, solicitation, proposal or
other event by any entity or person that results in such entity or person purchasing, or otherwise
obtaining or having the right to obtain, by conversion or other means, greater than 10 per cent.
and less than 100 per cent. of the outstanding voting shares of the Equity Issuer, as determined
by the Calculation Agent, based upon the making of filings with governmental or self-regulatory
agencies or such other information as the Calculation Agent deems relevant.]

[“Trade Date” means [@®].]]

[IF THE SECURTIES ARE LINKED TO AN INFLATION INDEX OR A BASKET OF INFLATION INDICES
INSERT:

®)
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Delay in Publication. If the Calculation Agent determines that a Delayed Index Level Event in
respect of an Index has occurred with respect to any Determination Date, then the Relevant Level
for such Index the subject of such Delayed Index Event (the “Substitute Index Level”) shall be
determined by the Calculation Agent [insert if Related Bond is not applicable: by reference to
the following formula:] [insert if Related Bond is applicable: as follows:

(a) the Calculation Agent shall determine the Substitute Index Level by reference to the
corresponding index level determined under the terms and conditions of the relevant
Related Bond; or

(b) if the Calculation Agent is not able to determine a Substitute Index Level under (a) above,
the Calculation Agent shall determine the Substitute Index Level by reference to the
following formula:]

Substitute Index Level = Base Level x (Latest Level/Reference Level)

where:



(4)

“Base Level” means, in respect of an Inflation Index, the level of such Inflation Index (excluding
any “flash” estimates) published or announced by the relevant Inflation Index Sponsor in respect
of the month which is 12 calendar months prior to the month for which the Substitute Index Level
is being determined.

“Latest Level” means, in respect of an Inflation Index, the latest level of such Inflation Index
(excluding any “flash” estimates) published or announced by the relevant Inflation Index Sponsor
prior to the month in respect of which the Substitute Index Level is being determined.

“Reference Level” means, in respect of an Inflation Index, the level of such Inflation Index
(excluding any “flash” estimates) published or announced by the relevant Inflation Index Sponsor
in respect of the month that is 12 calendar months prior to the month in respect of the Latest
Level.

The Issuer shall give notice to the Securityholders in accordance with §[15] of any Substitute
Index Level calculated pursuant to this §[8](1).

Cessation of Publication. If a level for the Inflation Index has not been published or announced for
two consecutive months or the Inflation Index Sponsor announces that it will no longer continue to
publish or announce the Inflation Index then the Calculation Agent shall determine a successor
index (in lieu of any previously applicable Inflation Index) for the purposes of the Inflation Linked
Securities by using the following methodology:

0] [insert if Related Bond is applicable: if at any time, a successor index has been
designated by the Calculation Agent pursuant to the terms and conditions of the Related
Bond, such successor index shall be designated a “Successor Index” notwithstanding
that any other Successor Index may previously have been determined under sub-
paragraphs (ii), (iii) or (iv) below; or]

(i) if [insert if Related Bond is applicable: a Successor Index has not been determined
pursuant to §[8](2)(i)] and] a notice has been given or an announcement has been made
by the Inflation Index Sponsor, specifying that the Inflation Index will be superseded by a
replacement Inflation Index specified by the Inflation Index Sponsor, and the Calculation
Agent determines that such replacement index is calculated using the same or
substantially similar formula or method of calculation as used in the calculation of the
previously applicable Inflation Index, such replacement index shall be the Inflation Index
for purposes of the Inflation Linked Securities from the date that such replacement
Inflation Index comes into effect; or

(iii) if a Successor Index has not been determined pursuant to §[8](2)(i) [insert if Related
Bond is applicable: or §[8](2)(ii)], the Calculation Agent shall ask five leading
independent dealers to state what the replacement index for the Inflation Index should
be. If between four and five responses are received, and of those four or five responses,
three or more leading independent dealers state the same index, this index will be
deemed the “Successor Inflation Index”. If three responses are received, and two or more
leading independent dealers state the same index, this index will be deemed the
“Successor Inflation Index”. If fewer than three responses are received, the Calculation
Agent will proceed to §[8](2)[(iv)]; or

(iv) if no replacement index or Successor Inflation Index has been deemed under §[8](2)(i),
§[8](2)(ii) [insert if Related Bond is applicable: or §[8](2)(ii))], by the next occurring
Cut-Off Date the Calculation Agent will determine an appropriate alternative index from
such Cut-Off Date, and such index will be deemed a “Successor Inflation Index”; or

(v) if the Calculation Agent determines that there is no appropriate alternative index, in
relation to Notes, the Issuer shall give notice to the Securityholders in accordance with
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§[15] and redeem all but not some only of the Securities, each [in the case of
Securities other than Certificates without a principal amount insert: principal amount
of Securities equal to [in the case of Securities governed by German law insert: the
Specified Denomination] [in the case of Securities governed by English law, Italian
law, Portuguese law or Spanish law insert: the Calculation Amount]] [in the case of
Certificates without a principal amount insert: Security] being redeemed at the Early
Redemption Amount.

Rebasing of the Inflation Index. If the Calculation Agent determines that the Inflation Index has
been or will be rebased at any time, the Inflation Index as so rebased (the “Rebased Index”) will
be used for purposes of determining the level of the Inflation Index from the date of such rebasing;
provided, however, that the Calculation Agent shall make adjustments [insert if Related Bond is
applicable: as are made by the calculation agent pursuant to the terms and conditions of the
Related Bond] to the levels of the Rebased Index so that the Rebased Index levels reflect the
same rate of inflation as the Index before it was rebased.

Material Modification Prior to Last Occurring Cut-Off. If, on or prior to the last occurring Cut-Off
Date, the Inflation Index Sponsor announces that it will make a material change to the Inflation
Index then the Calculation Agent shall make [insert if Related Bond is applicable: any such
adjustments consistent with adjustments made to the Related Bond] [insert if Related Bond is
not applicable: only those adjustments to the Inflation Index necessary for the modified Inflation
Index to continue as the Inflation Index].

(7) Definitions: For the purposes of this §[8] the following definitions shall apply:
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“Cut-Off Date” means, in respect of a Determination Date, [®][five Business Days prior to such
Determination Date].

“Delayed Index Level Event” means, in respect of any Determination Date and an Inflation Index,
that the relevant Index Sponsor fails to publish or announce the level of such Index (the “Relevant
Level”) in respect of any Reference Month which is to be utilised in any calculation or
determination to be made by the Issuer in respect of such Determination Date, at any time on or
prior to the Cut-Off Date.

“Determination Date” means [®].
[insert if Related Bond is applicable: “End Date” means: [®].

“Fallback Bond” means, in respect of an Inflation Index, a bond selected by the Calculation Agent
and issued by the government of the country to whose level of inflation the relevant Inflation Index
relates and which pays a coupon or redemption amount which is calculated by reference to such
Inflation Index, with a maturity date which falls on (a) the same day as the End Date, (b) the next
longest maturity after the End Date if there is no such bond maturing on the End Date, or (c) the
next shortest maturity before the End Date if no bond defined in (a) or (b) is selected by the
Calculation Agent. [Insert if the relevant Inflation Index relates to the level of inflation across
the European Monetary Union: the Calculation Agent will select an inflation-linked bond that is a
debt obligation of one of the governments (but not any government agency) of France, Italy,
Germany or Spain and which pays a coupon or redemption amount which is calculated by
reference to the level of inflation in the European Monetary Union.] In each case, the Calculation
Agent will select the Fallback Bond from those inflation linked bonds issued on or before the Issue
Date and, if there is more than one inflation-linked bond maturing on the same date, the Fallback
Bond shall be selected by the Calculation Agent from those bonds. If the Fallback Bond redeems,
the Calculation Agent will select a new Fallback Bond on the same basis, but selected from all
eligible bonds in issue at the time the original Fallback Bond redeems (including any bond for
which the redeemed bond is exchanged).]



“Reference Month” means the calendar month for which the level of the Inflation Index was
reported, regardless of when this information is published or announced. If the period for which
the Relevant Level was reported is a period other than a month, the Reference Month shall be the
period for which the Relevant Level was reported.

[insert if Related Bond is applicable: “Related Bond” means, in respect of an Inflation Index,
[®][insert if Fallback Bond is applicable: If the Related Bond redeems or matures before the
End Date, the Calculation Agent shall use the Fallback Bond for any Related Bond determination.]

[IF THE SECURITIES ARE LINKED TO A COMMODITY OR BASKET OF COMMODITIES
INSERT:

[Insert details]]

[IF THE SECURITIES ARE LINKED TO A FUND OR BASKET OF FUNDS INSERT:
[Insert details]]

[IF THE SECURITIES ARE OTHER TYPES OF SECURITIES INSERT:

[Insert details]]]

§[9]

THE FISCAL AGENT [,] [AND] [THE PAYING AGENT[S]] [,] [AND] [THE CALCULATION AGENT]

)

[AND THE DETERMINATION AGENT] [®]

Appointment. The Fiscal Agent [[,] [and] the Paying Agent[s] [,] [and] [the Calculation Agent]]
[and the Determination Agent] [insert additional agent(s) if applicable] and [its] [their]
[respective] office[s] [is] [are]:

Fiscal Agent: [Insert if the Securities are governed by German law:
[Deutsche Bank Aktiengesellschaft
Trust & Securities Services
Grosse Gallusstrasse 10-14
60272 Frankfurt am Main
Germany] [@®]]

[Insert if the Securities are governed by English law:
[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]
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[Deutsche Bank Luxembourg S.A.
2 boulevard Konrad Adenauer
L-1115 Luxembourg

Luxembourg]

[In the case of Securities listed on the SIX Swiss Exchange insert:
Deutsche Bank AG, Zurich Branch

Uraniastrasse 9

P.O. Box 3604

8021 Zurich

Switzerland

(the “Swiss Paying Agent”)]
[Insert other Paying Agents and specified offices]
([each a] [the] “Paying Agent” [and together the “Paying Agents”])

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal Agent shall
also act as Calculation Agent (the “Calculation Agent”).]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert: The Calculation
Agent and its initial specified office shall be:

[Insert name and specified office](the “Calculation Agent”)]

[If the Fiscal Agent is to be appointed as Determination Agent insert: The Fiscal Agent shall
also act as Determination Agent (the “Determination Agent”.]

[If a Determination Agent other than the Fiscal Agent is to be appointed insert: The
Determination Agent (the “Determination Agent”) and its initial office shall be:

[Insert name and specified office]]
[If an additional agent(s) apply, insert details: @]

The Fiscal Agent[,] [and] [the Paying Agent[s]] [,] [and] [the Calculation Agent] [and the
Determination Agent] [insert additional agent(s) if applicable] 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] [the
Calculation Agent] [or the Determination Agent] [insert additional agent(s) if applicable] and to
appoint another Fiscal Agent [or another or additional Paying Agents][,] [or] [another Calculation
Agent] [or another Determination Agent] [insert additional agent(s) if applicable]. 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 insert: [,] [and] (b) so long as the Securities
are admitted to trading or listed on the official list, of the [insert name of Stock Exchange], a
Paying Agent (which may be the Fiscal Agent) with an office in [insert 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 insert: [,] [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] [if any Calculation Agent is to be appointed insert: [,] [and]
[(d)] a Calculation Agent [if any Determination Agent is to be appointed insert: [,] [and] [(e)] a



©)

Determination Agent [if Determination Agent is required to maintain an office in a Required
Location insert: with an office in [insert Required Location]] [insert provisions relating to an
additional agent(s) if applicable]. 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 § [15].

Agents of the Issuer. The Fiscal Agent [,] [and] the Paying Agent[s] [,] [and] [the Calculation
Agent] [and the Determination Agent] [insert additional agent(s) if applicable] 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.

§ [10]
TAXATION

[IN THE CASE OF SECURITIES WITHOUT GROSS-UP FOR WITHHOLDING TAXES INSERT:

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).]

[IN THE CASE OF SECURITIES WITH GROSS-UP FOR WITHHOLDING TAXES INSERT:

@)

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 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:

(a) 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
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(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 (i) 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.

[in the case of Securities issued by Deutsche Bank AG, Sydney Branch insert:

)] are payable by reason of the Securityholder being an associate of the Issuer for the
purposes of section 128F (6) of the Income Tax Assessment Act 1936 of Australia; or]

[(9)] 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

[(h)] 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 § [15], whichever occurs
later.

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 [insert Issue Date of the first Tranche of this 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 or non-interest bearing Securities insert: 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 insert: Exercise of such right of redemption by the
Issuer shall be conditional upon replacement of the principal of the Securities by paying in other at
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(4)

least equivalent [in the case of Tier 2 Subordinated Securities insert: regulatory liable banking
capital (haftendes Eigenkapital)] [in the case of Tier 3 Subordinated Securities insert: own
funds (Eigenmittel)] within the meaning of the German Banking Act (Kreditwesengesetz), or prior
approval of the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht) to such early redemption.]

Notice. Any such notice shall be given by publication in accordance with § [15]. 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.]

[IN THE CASE OF SECURITIES WITH GROSS-UP FOR WITHHOLDING TAXES AND GUARANTEED
BY DEUTSCHE BANK AG, NEW YORK BRANCH INSERT:

©)

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:

(a) 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

(b) any estate, inheritance, gift, sales, transfer, excise, wealth or personal property tax or any
similar tax, assessment or other governmental charge; or

(c) 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
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(d)

(e)

()

()

(h)

@

(ii) 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 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] [ltaly] [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



(j) any combination of sub-paragraphs (a) to (i) above.
(6) Interpretation. In this § [10]:

@ “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 § [15]; and

(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.

7 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.]

[IN THE CASE OF SECURITIES GOVERNED BY GERMAN LAW AND REPRESENTED BY GLOBAL
SECURITIES INSERT:

§[11]
PRESENTATION PERIOD

The presentation period provided in § 801(1), sentence 1 German Civil Code (Burgerliches Gesetzbuch) is
reduced to ten years for the Securities.]

[IN THE CASE OF SECURITIES GOVERNED BY GERMAN LAW AND REPRESENTED BY
DEFINITIVE SECURITIES INSERT:

§[11]
PRESENTATION PERIOD, REPLACEMENT OF SECURITIES [AND][,] [COUPONS] [AND][,]
[RECEIPTS] [AND] [TALONS]

1) Presentation period and replacement. The presentation period provided in § 801(1), sentence 1
German Civil Code (Birgerliches Gesetzbuch) is reduced to ten years for the Securities. [if the
Securities are issued with Coupons insert: The presentation period for the Coupons shall, in
accordance with § 801(2) German Civil Code, be four years, beginning with the end of the
calendar year in which the relevant Coupon falls due.] Should any Definitive Security [or Receipt]
[or Talon] be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the specified
office of the Fiscal Agent, subject to relevant stock exchange requirements and all applicable
laws, upon payment by the claimant of such costs and expenses as may be incurred in
connection therewith and on such terms as to evidence, security and indemnity and otherwise as
the Issuer may reasonably require. Mutilated or defaced Definitive Securities [or Receipts] [or
Talons] must be surrendered before replacements will be issued.]

(2) Exclusion of payment claim. The right pursuant to § 804(1) of the German Civil Code to demand
payment in the case of lost interest coupons is excluded (8§ 804(2) German Civil Code).

3) [Insert if the Securities are issued with Talons: Talons. 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
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of interest due in respect of the Security to which it appertains) a further Talon, subject to the
provisions of this paragraph.]

[IN THE CASE OF SECURITIES GOVERNED BY ENGLISH LAW INSERT:

§ [11]

PRESCRIPTION, REPLACEMENT OF SECURITIES [AND][,] [COUPONS] [AND][,] [RECEIPTS] [AND]

@)

)

®)

[TALONS]

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 [insert in the case
of Securities, Receipts or Coupons: the Fiscal Agent] [insert in the case of Securities
admitted to trading on, listed on the Official List of, the Luxembourg Stock Exchange 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 § [11] or § 4
or any Talon which would be void pursuant to § 4.

For the purposes of this § [11], “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 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 § [15].

[Insert if the Securities are issued with Talons: 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 § [11].]

[IN THE CASE OF SENIOR SECURITIES INSERT:

@)
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§[12]
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 or non-interest bearing Securities
insert: together with interest accrued to the date of repayment], in the event that any of the
following events occurs:

@ the Issuer [or the Guarantor] fails to pay principal [or interest] [insert in the case of
Securities with physical delivery: or fails to deliver the Asset Amount] within thirty days
of the relevant due date; or



)

©)

@)

(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 insert: or [insert the country where such branch is located] [in the case of
Securities guaranteed by Deutsche Bank AG, New York Branch insert: 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.

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 without a principal amount insert: of at least one-tenth in principal
amount of Securities then outstanding] [in the case of Certificates without a principal amount
insert: accounting for at least one-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.]

§[13]
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:

(a) 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 to the
Fiscal 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 lIssuer irrevocably and unconditionally guarantees [in the case of subordinated
Securities insert: 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 § [15]
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.

(2) Notice. Notice of any such substitution shall be published in accordance with 8 [15].

®)

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

140



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 following shall apply:

[IN THE CASE OF SECURITIES WHICH CONTAIN A GROSS-UP PROVISION INSERT:

[(@)] [in & [10] an alternative reference to the payment obligations of the guarantor under the
guarantee pursuant to paragraph (1) of this 8 [13] 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]]

[IN THE CASE OF SENIOR SECURITIES INSERT:

@)

@)

[(b)] in 8 [12](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 § [13] shall be deemed
to have been included in addition to the reference to the Substitute Debtor.]

§ [14]
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. Securities purchased by the Issuer may, at the option of the Issuer,
be held, resold or surrendered to the Fiscal Agent for cancellation.

§[15]
NOTICES

[INSERT IF PUBLICATION IS SPECIFIED AS APPLICABLE:

@)
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Publication. [[In case of Senior Securities insert: Subject as provided in §[12](3) [paragraph (2)
below], all] [In the case of Subordinated Securities insert: All] notices concerning the
Securities shall [, subject to paragraph (2) below,] be published in the electronic Federal Gazette
(elektronischer Bundesanzeiger) [insert in the case of Securities governed by English law:
[and] [,] in a leading English language daily newspaper of general circulation in London expected
to be the [Financial Times in London] [insert other applicable newspaper]] [if the Securities
are admitted to trading on the regulated market of, or listed on the Official List of, a stock
exchange insert: [and (b)] 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] [insert other
stock exchange] and the rules of the [Luxembourg Stock Exchange] [insert other stock
exchange] so require, on the website of the [Luxembourg Stock Exchange (www.bourse.lu)]
[insert other stock exchange along with relevant 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).] [insert alternative notice provisions,
if applicable]

[In the case of a listing on the SIX Swiss Exchange insert: 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).]]



[INSERT IF NOTIFICATION TO CLEARING SYSTEM IS SPECIFIED AS APPLICABLE:

[(2)]

Notification to Clearing System. [if the Securities may be exchanged for Definitive Securities,
insert: 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)[(a)] above [if Securities are
admitted to trading on the regulated market, or listed on the Official List, of a stock
exchange insert: provided that so long as any security is admitted to trading on the regulated
market, or listed on the official list, of the [Luxembourg Stock Exchange] [insert other stock
exchange], paragraph (1)[(b)] shall apply. However, if the rules of the [Luxembourg Stock
Exchange] [insert other stock exchange] 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 a publication in accordance with paragraph
(1)[(b)] above.] Any such notice shall be deemed to have been given to the holders of the
Securities on [the day on which] [the [Insert appropriate number of the relevant Business
Day] [®] [London] [Frankfurt] [TARGETZ2] [insert other relevant location] Business Day after]
[®] the said notice was given to the relevant Clearing System.]

[INSERT IF NOTIFICATION BY SECURITYHOLDERS THROUGH THE CLEARING SYSTEM(S) IS
SPECIFIED AS APPLICABLE:

[(3)]

Notification by Securityholders. Notice to be given by any Securityholders shall be given to the
Fiscal Agent [insert if the Securities are admitted to trading on or listed on the Official List
of, the Luxembourg Stock Exchange: 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, insert: 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 [insert if the Securities are admitted to trading on,
or listed on the Official List of, the Luxembourg Stock Exchange: or the Paying Agent in
Luxembourg].

[INSERT IF NOTIFICATION BY SECURITYHOLDERS THROUGH WRITTEN NOTICE TO ISSUER IS
SPECIFIED AS APPLICABLE:

(4]

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]
[insert 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,
in the case of Securities represented by a Global Security, is expected to be in the form of
certification from the relevant Clearing System [insert in the case of German law governed
Securities: or the custodian with whom such Securityholder maintains a securities account in
respect of the Securities].

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 [insert the Notice
Delivery Business Day Centre] (the “Notice Delivery Business Day Centre”).]
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[INSERT IN THE CASE OF SECURITIES GOVERNED BY ENGLISH LAW:

§[16]
CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce
any term of this Security, but this does not affect any right or remedy of any person which exists or is
available apart from that Act.]

[INSERT IN THE CASE OF SECURITIES GOVERNED BY ENGLISH LAW, ITALIAN LAW OR SPANISH
LAW:

§[17]
MEETINGS OF SECURITYHOLDERS, MODIFICATION AND WAIVER

The Agency Agreement contains provisions for convening meetings of the Securityholders to consider any
matter affecting their interests, including the sanctioning by Extraordinary Resolution of a modification of
the Securities[, the Coupons] [, the Receipts] or any of the provisions of the Agency Agreement. Such a
meeting may be convened by the Issuer or upon the request in writing of Securityholders holding not less
than ten per cent. [in the case of Securities other than Certificates without a principal amount insert:
in principal amount] [in the case of Certificates without a principal amount insert: of the number] of
the Securities for the time being remaining outstanding. The quorum at any such meeting for passing an
Extraordinary Resolution is two or more persons holding or representing not less than 50 per cent. [in the
case of Securities other than Certificates without a principal amount insert: in principal amount] [in
the case of Certificates without a principal amount insert: of the number] of the Securities for the time
being outstanding, or at any adjourned meeting two or more persons being or representing Securityholders
whatever the principal amount of the Securities so held or represented, except that at any meeting the
business of which includes the modification of certain provisions of the Securities, the Coupons or the
Receipts (including modifying the date of maturity of the Securities or any date for payment of interest
thereon, reducing or cancelling the amount of principal or the Asset Amount or the rate of interest payable
in respect of the Securities or altering the currency of payment of the Securities [or] [, the Receipts] [or the
Coupons]), the quorum shall be two or more persons holding or representing not less than three-quarters
[in principal amount] [of the number] of the Securities for the time being outstanding, or at any adjourned
such meeting one or more persons holding or representing not less than one quarter in principal amount of
the Securities for the time being outstanding. An Extraordinary Resolution passed at any meeting of the
Securityholders shall be binding on all the Securityholders, whether or not they are present at the meeting
[, and on all] [Receiptholders] [and] [Couponholders].

The Fiscal Agent and the Issuer may agree, without the consent of the Securityholders [, Receiptholders]
[or] [Couponholders,] to:

@ any modification (except as mentioned above) of the Securities[, the Coupons][, 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 the law.

Any such modification shall be binding on the Securityholders, [the Receiptholders] [and] [the

Couponholders] and any such modification shall be notified to the Securityholders in accordance with §
[15] as soon as practicable thereafter.]

143



[INSERT IN THE CASE OF SECURITIES GOVERNED BY GERMAN LAW:

@)

)

©)

(4)

§[17]
RESOLUTIONS OF SECURITYHOLDERS

Matters subject to resolutions. The Securityholders may agree in accordance with the German
Bond Act (Schuldverschreibungsgesetz) by majority resolution to amend the Conditions, to
appoint a joint representative of all Securityholders and on all other matters permitted by law [if
certain matters shall not be subject to resolutions of Securityholders, insert:, provided that
the following matters shall not be subject to resolutions of Securityholders: [®]].

Majority requirements for amendments to the Conditions. Resolutions relating to material
amendments to the Conditions, in particular consents to the measures set out in 8 5(3) of the
German Bond Act, shall be passed by a majority of not less than [75] [®] per cent. of the votes
cast (Qualified Majority). Resolutions relating to amendments to the Conditions which are not
material, require a simple majority of not less than [50] [®] per cent. of the votes cast. Each
Securityholder participating in any vote shall cast votes in accordance with the principal amount or
the notional share of its entitlement to the outstanding Securities.

[If certain matters require a higher majority, insert: Resolutions on the following matters shall
require the majority of not less than [®] per cent. of the votes cast: [®].]

Passing of resolutions. Securityholders shall pass resolutions by vote taken without a physical
meeting (Abstimmung ohne Versammlung) in accordance § 18 of the German Bond Act.

Proof of eligibility. Securityholders must demonstrate their eligibility to participate in the vote at the
time of voting by means of a special confirmation of the Custodian in accordance with § [19](3)(i)
of these Conditions and by submission of a blocking instruction by the Custodian for the benefit of
the Fiscal Agent as depository (Hinterlegungsstelle) for the voting period.

[If no Joint Representative is specified in the Conditions but the Securityholders may appoint a
Joint Representative by resolution, insert:

®)

Joint Representative. [The Securityholders may by majority resolution provide for the appointment
or dismissal of a joint representative (the “Joint Representative”), the duties and responsibilities
and the powers of such Joint Representative, the transfer of the rights of the Securityholders to
the Joint Representative and a limitation of liability of the Joint Representative. Appointment of a
Joint Representative may only be passed by a Qualified Majority (see paragraph (2) above) if
such Joint Representative is to be authorised to consent to a material change in the substance of
the Conditions.] [®]]

[If the Joint Representative is appointed in the Conditions, insert:

©)

Joint Representative. The joint representative (the “Joint Representative”) to exercise the
Securityholders’ rights on behalf of each Securityholder shall be: [®]. The Joint Representative
may be removed from office at any time by the Securityholders without specifying any reason.

The Joint Representative shall be authorised, at its discretion, in respect of the matters
determined by it [to convene a meeting of Securityholders] [to call for a vote of Securityholders
without a meeting] and to preside the [meeting] [the taking of votes]. [if relevant, insert further
duties and powers of the Joint Representative: @]

The Joint Representative shall comply with the instructions of the Securityholders. To the extent

that the Joint Representative has been authorised to assert certain rights of the Securityholders,
the Securityholders shall not be entitled to assert such rights themselves, unless explicitly
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provided so by majority resolution. The Joint Representative shall provide reports to the
Securityholders with respect to its activities.

The Joint Representative shall be liable for the proper performance of its duties towards the
Securityholders who shall be joint and several creditors (Gesamtglaubiger); in the performance of
its duties it shall act with the diligence and care of a prudent business manager. The liability of the
Joint Representative shall be limited to ten times the amount of its annual remuneration, unless
the Joint Representative has acted wilfully or with gross negligence. The liability of the Joint
Representative may be further limited by a resolution passed by the Securityholders. The
Securityholders shall decide upon the assertion of claims for compensation of the Securityholders
against the Joint Representative.]]

[INSERT IF REDENOMINATION IS SPECIFIED AS APPLICABLE:

§ [18]
REDENOMINATION

The Issuer may, without the consent of the Securityholders[,] [and] [the Couponholders] [and the
Receiptholders] on giving prior notice to the Fiscal Agent and the relevant Clearing System(s) and at least
thirty days’ prior notice to the Securityholders in accordance with § [15], elect that, with effect from the
Redenomination Date specified in the notice, the Securities shall be redenominated in Euro.

The election will have effect as follows:

@

(ii)

(iii)

(iv)
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the Securities [and the Receipts] shall be deemed to be redenominated into Euro in the
denomination of Euro 0.01 with a principal amount for each Security [and Receipt] equal to the
principal amount of that Security [or Receipt] in the Specified Currency, converted into Euro at the
Established Rate, provided that, if the Issuer determines, with the agreement of the Fiscal Agent,
that the then market practice in respect of the redenomination into Euro of internationally offered
securities is different from the provisions specified above, such provisions shall be deemed to be
amended so as to comply with such market practice and the Issuer shall promptly notify the
Securityholders, the stock exchange (if any) on which the Securities may be listed and the Agents
of such deemed amendments;

save to the extent that an Exchange Notice has been given in accordance with sub-paragraph (iv)
below, the amount of interest due in respect of the Securities will be calculated by reference to the
[aggregate principal amount of Securities presented] [and in respect of which Coupons are
presented] for payment by the relevant holder and the amount of such payment shall be rounded
down to the nearest Euro 0.01;

[insert if the Securities are not issued as Definitive Securities: if definitive Securities are
required to be issued after the Redenomination Date, they shall be issued at the expense of the
Issuer in the denominations of Euro 1,000, Euro 10,000, Euro 100,000 and (but only to the extent
of any remaining amounts less than Euro 1,000 or such smaller denominations as the Fiscal
Agent may approve) Euro 0.01 and such other denominations as the Fiscal Agent shall determine
and notify to the Securityholders;]

[insert in the case of Definitive Securities: if issued prior to the Redenomination Date, all
unmatured Coupons denominated in the Specified Currency (whether or not attached to the
Securities) will become void with effect from the date on which the Issuer gives notice (the
“Exchange Notice”) that replacement Euro-denominated Securities [and] [,] Coupons] [and]
[Receipts] are available for exchange (provided that such securities are so available) and no
payments will be made in respect of them. The payment obligations contained in any Securities
[and Coupons] so issued will also become void on that date although those Securities [and
Coupons] will continue to constitute valid exchange obligations of the Issuer. New Euro-
denominated Securities[,] [Coupons] [and] [Receipts] will be issued in exchange for Securities



[and][,] [Coupons] [and Receipts] denominated in the Specified Currency in such manner as the
Fiscal Agent may specify and as shall be notified to the Securityholders in the Exchange Notice.
No Exchange Notice may be given less than fifteen days prior to any date for payment of principal
or interest on the Securities;]

v) after the Redenomination Date, all payments in respect of the Securities [and] [,] [the Coupons]
[and] [the Receipts], other than payments of interest in respect of periods commencing before the
Redenomination Date, will be made solely in Euro as though references in the Securities to the
Specified Currency were to Euro. Payments will be made in Euro by credit or transfer to a Euro
account (or any other account to which Euro may be credited or transferred) specified by the
payee or, at the option of the payee, by a cheque; [and]

(vi) [Insert if the Securities are Fixed Rate Securities: interest for any period ending on or after the
Redenomination Date is required to be calculated for a period ending other than on an [Interest
Payment Date] [Interest Period End Date], it will be calculated by applying [insert the Rate of
Interest] to [insert in the case of Securities governed by German law: each Specified
Denomination] [insert in the case of Securities governed by English law, Italian law,
Portuguese law or Spanish law: the Calculation Amount], multiplying such sum by the [insert
Day Count Fraction], and rounding the resultant figure to the nearest sub-unit of the Specified
Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with
applicable market convention. [insert in the case of Securities governed by English law:
Where the Specified Denomination is a multiple of the Calculation Amount, the amount of interest
payable 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] [; and] [.]]

[(D)] [Insert if the Securities are Floating Rate Securities, Index Linked Interest Securities or Equity
Linked Interest Securities: [specify any relevant changes to the provisions relating to interest]].

For these purposes:

“Established Rate” means the rate for the conversion of [insert the Specified Currency] (including
compliance with rules relating to roundings in accordance with applicable European Community
regulations) into Euro established by the Council of the European Union pursuant to Article 123 of the
Treaty establishing the European Community, as amended by the Treaty on European Union; and

“Redenomination Date” means [insert in the case of interest bearing Securities: any date for payment
of interest under the Securities][Insert in the case of Zero Coupon Securities or non-interest bearing
Securities: any date] specified by the Issuer in the notice given to the Securityholders pursuant to § [15]
and which falls on or after the date on which the country of the Specified Currency first participates in the
third stage of European economic and monetary union.]

[IN THE CASE OF SECURITIES GOVERNED BY GERMAN LAW INSERT:

§[19]
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

1) Governing Law. The Securities, as to form and content, and all rights and obligations of the
Securityholders and the Issuer, shall be governed by German law.

(2) Place of Jurisdiction. The place of jurisdiction for any action or other legal proceedings
(“Proceedings”) shall be Frankfurt am Main.

3) Enforcement. Any Securityholder may in any Proceedings against the Issuer, or to which such

Securityholder and the Issuer are parties, protect and enforce in its own name its rights arising
under such Securities on the basis of
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0] a statement issued by the Custodian with whom such Securityholder maintains a
securities account in respect of the Securities

(a) stating the full name and address of the Securityholder,

(b) specifying the [aggregate principal amount] [total numbers] of Securities credited
to such securities account on the date of such statement, and

(c) confirming that the Custodian has given written notice to the relevant Clearing
System of the intention of the Securityholder to enforce claims directly which (A)
contains the information pursuant to (a) and (b), (B) has been acknowledged by
the Clearing System, and (C) has been returned by the Clearing System to the
Custodian, and

(ii) a copy [in case of the Securities represented by a Global Security insert: of the
Security in global form] [in the case of Definitive Securities insert: of the Definitive
Security] representing the Securities certified as being a true copy by a duly authorised
officer of the Clearing System or a depository of the Clearing System, without the need
for production in such proceedings of the actual records or [in the case of Securities
represented by a Global Security insert: the Security in global form][in the case of
Definitive Securities insert: the Definitive Security] representing the Securities.]

For purposes of the foregoing, “Custodian” means any bank or other financial institution of
recognised standing authorised to engage in securities custody business with which the
Securityholder maintains a securities account in respect of the Securities and includes the
Clearing System. Each Noteholder may, without prejudice to the foregoing, protect and enforce its
rights under these Securities also in any other way which is admitted in the country of the
Proceedings.

[IN THE CASE OF SECURITIES WHICH ARE GOVERNED BY ENGLISH LAW INSERT:

@)

)
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§ [19]
GOVERNING LAW AND SUBMISSION TO JURISDICTION

Governing law. The Deed of Covenant, the Securities[,] [and] [the Coupons] [and the Receipts]
and any non-contractual obligations arising out of or in connection therewith are governed by, and
shall be construed in accordance with, English law.

Submission to jurisdiction. The Issuer agrees, for the exclusive benefit of the Securityholders [,]
[and] the Receiptholders] [and] [the Couponholders,] that the courts of England are to have
jurisdiction to settle any disputes which may arise out of or in connection with the Securities [and]
[,] [the Coupons] [and] [the Receipts] (including a dispute relating to any non-contractual
obligations arising out of or in connection therewith) and that accordingly any suit, action or
proceedings (together referred to as “Proceedings”) arising out of or in connection with the
Securities [and] [,] [the Coupons] [and] [the Receipts] (including a dispute relating to any non-
contractual obligations arising out of or in connection therewith) may be brought in such courts.

The Issuer hereby irrevocably waives any objection which it may have now or hereafter to the
laying of the venue of any such Proceedings in any such court and any claim that any such
Proceedings have been brought in an inconvenient forum and hereby further irrevocably agrees
that a judgment in any such Proceedings brought in the English courts shall be conclusive and
binding upon it and may be enforced in the courts of any other jurisdiction.

Nothing contained in this § [19] shall limit any right to take Proceedings (including any
Proceedings relating to any non-contractual obligations arising out of or in connection with the
Securities [and] [,] [the Coupon] [and] [the Receipts]) against the Issuer in any other court of



competent jurisdiction, nor shall the taking of Proceedings in one or more jurisdictions preclude
the taking of Proceedings in any other jurisdiction, whether concurrently or not.

(3) Other documents. The Issuer has in the Deed of Covenant submitted to the jurisdiction of the

English courts in terms substantially similar to those set out above.]

[IN THE CASE OF SECURITIES WHICH ARE GOVERNED BY ITALIAN LAW INSERT:

@)

@)

§ [19]
GOVERNING LAW AND SUBMISSION TO JURISDICTION

Governing law. The Securities and any non-contractual obligations arising out of or in connection
therewith are governed by, and shall be construed in accordance with, Italian law.

Submission to jurisdiction. 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
(including a dispute relating to any non-contractual obligations and tort liabilities arising out of or in
connection therewith) and, accordingly, any suit, action or proceedings (together referred to as
“Proceedings”) arising out of or in connection with the Securities (including a dispute relating to
any non-contractual obligations and tort liabilities arising out of or in connection therewith) shall be
brought in such courts.]

[IN THE CASE OF SECURITIES WHICH ARE GOVERNED BY PORTUGUESE LAW INSERT:

@)

)

§ [19]
GOVERNING LAW AND SUBMISSION TO JURISDICTION

Governing law. The Securities and any non-contractual obligations arising out of or in connection
therewith are governed by, and shall be construed in accordance with, Portuguese law.

Submission to jurisdiction. The courts of Portugal will have exclusive jurisdiction to settle any
disputes which may arise out of or in connection with the Securities (including a dispute relating to
any non-contractual obligations arising out of or in connection therewith) and, accordingly, any
suit, action or proceedings (together referred to as “Proceedings”) arising out of or in connection
with the Securities (including a dispute relating to any non-contractual obligations arising out of or
in connection therewith) shall be brought in such courts. Within the Portuguese jurisdiction, to the
extent legally permitted, any such Proceedings shall be held before the courts of Lisbon.]

[IN THE CASE OF SECURITIES WHICH ARE GOVERNED BY SPANISH LAW INSERT:

@)

)

§ [19]
GOVERNING LAW AND SUBMISSION TO JURISDICTION

Governing law. The Securities [In the case of Spanish Global Securities insert:, the Issuer
Covenant[,] [and] [the Coupons] [and the Receipts]] and any non-contractual obligations arising
out of or in connection therewith are governed by, and shall be construed in accordance with,
Spanish law.

Submission to jurisdiction. 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 [In the case of Spanish Global Securities insert: [and] [,] [the Coupons] [and] [the
Receipts]] (including a dispute relating to any non-contractual obligations arising out of or in
connection therewith) and, accordingly, any suit, action or proceedings (together referred to as
“Proceedings”) arising out of or in connection with the Securities [In the case of Spanish Global
Securities insert: [and] [,] [the Coupons] [and] [the Receipts]] (including a dispute relating to any
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non-contractual obligations arising out of or in connection therewith) shall be brought in such
courts.

[In the case of Spanish Global Securities insert:

3) Other documents. The Issuer has in the Issuer Covenant submitted to the jurisdiction of the courts
of the city of Madrid in terms substantially similar to those set out above.]

§ [20]
LANGUAGE

[IF THE CONDITIONS ARE TO BE IN THE GERMAN LANGUAGE WITH AN ENGLISH LANGUAGE
TRANSLATION INSERT:

These Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for
convenience only.]™*

[IF THE CONDITIONS ARE TO BE IN THE ENGLISH LANGUAGE WITH A GERMAN LANGUAGE
TRANSLATION INSERT:

These Conditions are written in the English language and provided with a German language translation.
The English text shall be controlling and binding. The German language translation is provided for
convenience only.]*

[IF THE CONDITIONS ARE TO BE IN THE ENGLISH LANGUAGE ONLY INSERT:
These Conditions are written in the English language only. [If the Securities are to be publicly offered,
in whole or in part, in Germany or distributed, in whole or in part, to non-professional investors in

Germany insert:

Eine unverbindliche deutsche Ubersetzung der Emissionsbedingungen wird bei den Zahistellen zur
kostenlosen Ausgabe bereitgehalten.]]

11

> Applicable in the case of German law governed Securities.

Applicable in the case of English law governed Securities.
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@)

Part 2 — Terms and Conditions of Pfandbriefe

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

Currency and Denomination. This Series of mortgage Pfandbriefe (Hypothekenpfandbriefe) (the
“Pfandbriefe”) of the Issuer is being issued in [insert Specified Currency]® (the “Specified
Currency”) in the aggregate principal amount of [up to] [insert aggregate principal amount]? (in
words: [insert aggregate principal amount in words]) in [a] denomination[s] of [insert
Specified Denomination[s]] (the “Specified Denomination[s]”).]

[IN THE CASE OF PFANDBRIEFE WHICH ARE ON ISSUE REPRESENTED BY A PERMANENT
GLOBAL SECURITY INSERT:

@)

Form and Global Security. The Pfandbriefe are being issued in bearer form and represented by a
permanent global Security (the “Global Security”) without interest coupons. The Global Security
shall be manually signed by two authorised signatories of the Issuer and the independent trustee
appointed by the German Federal Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht) [,] [and] shall be authenticated with a control signature [in the
case the Global Security is an NGN insert: and shall be manually signed on behalf of and by
power of attorney of the Issuer by the common safekeeper (the “Common Safekeeper”).
Definitive Pfandbriefe and interest coupons will not be issued.]

[INSERT IF THE PFANDBRIEFE ARE INITIALLY REPRESENTED BY A TEMPORARY GLOBAL
SECURITY:

(2) Form and Global Security.

(a) The Pfandbriefe are being issued in bearer form and initially represented by a temporary
global Security (the “Temporary Global Security”) without coupons. The Temporary
Global Security will be exchangeable for a permanent global Security (the “Permanent
Global Security”, together with the Temporary Global Security each a “Global
Security”) without interest coupons. The Temporary Global Security and the Permanent
Global Security shall be manually signed by two authorised signatories of the Issuer and
the independent trustee appointed by the German Federal Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht) [,] [and] shall each be authenticated
with a control signature [in the case the Global Security is a NGN insert: and shall be
manually signed on behalf of and by power of attorney of the Issuer by the common
safekeeper (the “Common Safekeeper”)]. Definitive Pfandbriefe and interest coupons
will not be issued.

(b) 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 Pfandbriefe 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 Pfandbriefe through such financial institutions). [In
case of the Pfandbriefe other than Zero Coupon Pfandbriefe insert: Payment of
interest on Pfandbriefe represented by a Temporary Global Security will be made only

Jumbo Pfandbriefe are denominated in Euro.

The minimum issue size of a Jumbo Pfandbrief is €1 billion. The volume of the initial issue must be at least €750 million.
The issuer is obligated to increase the outstanding total volume of the issue to at least €1 billion within 180 calendar days
after the initial offering.
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after delivery of such certifications. A separate certification shall be required in respect of
each such payment of interest.] 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 (2). Any securities delivered in exchange for the Temporary Global Security
shall be delivered only outside of the United States (as defined in 8§ 4(3)).]

©)] Clearing System. 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 Pfandbriefe have been satisfied. “Clearing
System” means [if more than one Clearing System insert: each of] the following: [Clearstream
Banking AG, Frankfurt (“CBF”)]°® [,] [and] [Clearstream Banking, société anonyme, Luxembourg
(“*CBL™] [,] [and] [Euroclear Bank S. A./N. V. (“Euroclear”)] [and] [specify other Clearing
System] and any successor in such capacity.

[IN THE CASE OF PFANDBRIEFE KEPT IN CUSTODY ON BEHALF OF THE ICSDS INSERT:

[In the case the Global Security is a NGN insert: The Pfandbriefe 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 the case the Global Security is a CGN insert: The Pfandbriefe are issued in classic global note
(“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").]]

4 Pfandbriefholder. “Pfandbriefholder” means, in respect of Pfandbriefe deposited with any
Clearing System or other central Pfandbriefe depositary, any holder of a proportionate co-
ownership or other beneficial interest or another comparable right in the Pfandbriefe so deposited.

[IN THE CASE THE GLOBAL SECURITY IS AN NGN INSERT:

(5) Records of the ICSDs. The principal amount of Pfandbriefe 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 Pfandbriefe) shall be
conclusive evidence of the principal amount of Pfandbriefe 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 of Pfandbriefe 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 Pfandbriefe 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 of the Pfandbriefe recorded in the records
of the ICSDs and represented by the Global Security shall be reduced by the aggregate principal
amount of the Pfandbriefe so redeemed or purchased and cancelled or by the aggregate amount
of such instalment so paid.]

8 As a general rule, all issues of Pfandbriefe to be listed on the Frankfurt Stock Exchange will usually have to be accepted

for clearing through CBF.
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§2
STATUS

Status. The obligations under the Pfandbriefe constitute unsubordinated obligations of the Issuer ranking
pari passu among themselves. The Pfandbriefe are covered in accordance with the German Pfandbrief Act
(Pfandbriefgesetz) and rank at least pari passu with all other obligations of the Issuer under Mortgage

Pfandbriefe.

§3
INTEREST

[IN THE CASE OF FIXED RATE PFANDBRIEFE INSERT:

(1) Rate of Interest and Interest Periods.

@)

(b)

[(©)]

[(@)]

Each Pfandbrief bears interest on its outstanding principal amount from (and including)
[insert the Interest Commencement Date] (the “Interest Commencement Date”) at [insert
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.

“Interest Period” means the period from (and including) the Interest Commencement
Date to (but excluding) the first [insert if interest period(s) end on Interest Payment
Date(s): Interest Payment Date and thereafter from (and including) each Interest
Payment Date to (but excluding) the next following Interest Payment Date] [insert if
interest period(s) end on Interest Period End Date(s): 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).]

[“Interest Period End Date” means [insert Interest Period End Dates].

[Insert if Interest Periods are adjusted: 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, [insert if the Following
Business Day Convention applies: such [Interest Period End Date] [Interest Payment
Date] shall be postponed to the next day which is a Business Day] [insert 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 immediately
preceding Business Day] [insert 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.]]

“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 [insert all
relevant financial centres] [if the Specified Currency is Euro insert: and the Trans-
European Automated Real-Time Gross Settlement Transfer (TARGET2) System is open].
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@)

®)

4)

Interest Payment Dates. Interest will be payable in arrear on [[insert the 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”). [Insert where an Interest Payment Date falls after the Interest Period End Final Date
in respect of an Interest Period: 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 Pfandbrief shall cease to bear interest from the expiry of the day
preceding the day on which it is due for redemption, unless is improperly withheld or refused. If
the Issuer shall fail to redeem each Pfandbrief when due, interest shall continue to accrue on the
outstanding principal amount of such Pfandbrief from (and including) the due date for redemption
until (but excluding) the expiry of the day preceding the day of the actual redemption of the
Pfandbriefe at the default rate of interest established by law®.

Interest Amount. [Insert if Interest Periods are unadjusted: 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 [insert Fixed Coupon Amount] (the “Fixed Coupon Amount”) [insert if there are
any Broken Amounts: and [insert initial broken interest amount and/or final broken interest
amount] payable on [insert Interest Payment Date for initial broken interest amount] [and]
[insert Interest Payment Date for final broken interest amount] will amount to [insert total
Broken Amount] (the “Broken Amount[s]”) per Pfandbrief in a denomination of [insert
Specified Denomination]. If Interest is required to be calculated for a period shorter than an
Interest Period, the amount of interest payable on the Pfandbriefe in respect of [insert if the
Clearing System is Euroclear and/or CBL, unless specified otherwise in the Final Terms:
each Specified Denomination] [insert if the Clearing System is CBF, unless specified
otherwise in the Final Terms: 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
[insert if the Clearing System is Euroclear and/or CBL, unless specified otherwise in the
Final Terms: the Specified Denomination] [insert if the Clearing System is CBF, unless
specified otherwise in the Final Terms: the aggregate outstanding principal amount] and
rounding the resultant figure to the nearest [sub-unit][in the case off Japanese Yen insert: unit]
of the Specified Currency, with 0.5 of a [sub-unit][unit] being rounded upwards or otherwise in
accordance with applicable market convention.]

[Insert if Interest Periods are adjusted: The amount of interest payable on the Pfandbriefe in
respect of [insert if the Clearing System is Euroclear and/or CBL, unless specified
otherwise in the Final Terms: each Specified Denomination] [insert if the Clearing System is
CBF, 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 [insert if the Clearing System is Euroclear and/or
CBL, unless specified otherwise in the Final Terms: the Specified Denomination] [insert if the
Clearing System is CBF, unless specified otherwise in the Final Terms: the aggregate
outstanding principal amount] and rounding the resultant figure to the nearest [sub-unit][in the
case off Japanese Yen insert: unit] of the Specified Currency, with 0.5 of a [sub-unit][unit] being
rounded upwards or otherwise in accordance with applicable market convention.]

4
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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 FLOATING RATE PFANDBRIEFE INSERT:®

@)

)

®)

(4)

Interest. Each Pfandbrief bears interest from (and including) [insert Interest Commencement
Date] (the “Interest Commencement Date”) calculated as provided below. Interest will accrue
in respect of each Interest Period.

Interest Payment Dates. Interest will be payable in arrear on [[insert the Interest Payment
Date(s)] in each year up to (and including) the Maturity Date (as defined in § 5 (1))] [the [®]
Business Day following each Interest Period End Date] (each such date, an “Interest Payment
Date”) [Insert where an Interest Payment Date falls after the Interest Period End Final Date
in respect of an Interest Period: 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.]

Interest Amount. The amount of interest (each an “Interest Amount”) payable in respect of
[insert if the Clearing System is Euroclear and/or CBL, unless specified otherwise in the
Final Terms: each Specified Denomination] [insert if the Clearing System is CBF, 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) [insert if the Clearing System is Euroclear and/or CBL, unless specified
otherwise in the Final Terms: the Specified Denomination] [insert if the Clearing System is
CBF, unless specified otherwise in the Final Terms: the aggregate outstanding principal
amount], (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 insert:
unit] of the Specified Currency, with 0.5 of a [sub-unit] [unit] being rounded upwards.

Rate of Interest. [Subject to [paragraph (5)] below, t] [T]he rate of interest (the “Rate of
Interest”) for each Interest Period shall be

[A. IN THE CASE OF BASIC FLOATING RATE PFANDBRIEFE INSERT:
the Reference Rate.]

[B. IN THE CASE OF PFANDBRIEFE WITH A FORMULA FOR CALCULATING RATE OF
INTEREST INSERT:

[calculated [by the Calculation Agent] [in accordance with the following formula: [®]]:]
[C. IN THE CASE OF RANGE ACCRUAL PFANDBRIEFE INSERT:

[Insert in the case of Pfandbriefe with an initial fixed interest period:

() in the case of the first Interest Period, [insert fixed interest rate] per cent. per annum;
and
(b) in respect of each [insert in the case of Pfandbriefe with a fixed initial interest rate:

subsequent] Interest Period, the product of (i) [insert fixed interest rate] per cent. and
(i) 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, rounded [to two decimal places (six and above of the third
decimal place being rounded upwards, otherwise rounded downwards)] [insert
alternative rounding provision].]

5

Not applicable in the case of Jumbo Pfandbriefe.
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[D. IN THE CASE OF OTHER SPECIFIC INTEREST RATE PFANDBRIEFE

[Insert details]]

[IF MINIMUM AND/OR MAXIMUM RATE OF INTEREST APPLIES INSERT:

[(5)]

[(®)]

(7]

[(®)]

[O)]
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[Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies insert: 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 [®] [calculated by the Calculation Agent in accordance with the
following formula: @].]

[If Maximum Rate of Interest applies insert: 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 [®] [calculated by the Calculation Agent in accordance with the
following formula: @].]

Calculations and Determinations. Unless otherwise specified in this § 3, all calculations and
determinations made pursuant to this § 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.

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 Pfandbriefe which are admitted to trading on, or listed on the Official List of, the
Luxembourg Stock Exchange insert:, the Paying Agent] and to the Pfandbriefholders in
accordance with § 10 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 Pfandbriefe 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] [TARGETZ2] [London] [insert 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 Pfandbriefe are then admitted to trading or listed [in the case of
Pfandbriefe which are admitted to trading on, or listed on the Official List of, the
Luxembourg Stock Exchange insert:, the Paying Agent] and to the Pfandbriefholders in
accordance with § 10.

Determinations Binding. All certificates, communications, opinions, determinations, calculations,
guotations 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 Pfandbriefholders.

Accrual of Interest. Each Pfandbrief shall cease to bear interest from the expiry of the day
preceding the day on which it is due for redemption, unless [insert if the Pfandbriefe are cash
settled: [payment of principal] [insert if the Pfandbriefe are (i) physically settled or (ii) cash
and physically settled: [and/or] delivery of all assets deliverable] is improperly withheld or
refused. If the Issuer shall fail to redeem each Pfandbrief when due, interest shall continue to
accrue on the outstanding principal amount of such Pfandbrief from (and including) the due date



for redemption until (but excluding) the expiry of the day preceding the day of the actual
redemption of the Pfandbriefe at the default rate of interest established by law®.

[(10)] General Definitions applicable to Floating Rate Pfandbriefe.

“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 [insert all relevant financial centres] [if
the Specified Currency is Euro insert: and the Trans-European Automated Real-Time Gross
Settlement Transfer (TARGET2) System is open].

[‘Determination Dates” shall be the number of [Business Days] [calendar days] in the relevant
Interest Accumulation Period.]

[“Interest Determination Day” means the [second] [insert other applicable number of days:
®] [TARGET2] [London] [insert other relevant location: @] Business Day [prior to the
commencement of] [following] the relevant Interest Period.]

“Interest Period” means the period from (and including) the Interest Commencement Date to (but
excluding) the first [insert if interest period(s) end on Interest Payment Date(s): Interest
Payment Date and thereafter from (and including) each Interest Payment Date to (but excluding)
the next following Interest Payment Date] [insert if interest period(s) end on Interest Period
End Date(s): Interest Period End Date and thereafter from (and including) an Interest Period End
Date to (but excluding) the next following Interest Period End Date (each such later date the
“Interest Period End Date” for the relevant Interest Period)].

[Insert if Interest Periods are adjusted: 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, [insert 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] [insert 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 immediately
preceding Business Day] [insert 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.]

“Interest Period End Date” means [insert Interest Period End Dates]
[“Interest Range” [means ®.] [for each Interest Period is as set out below: @]]

[“Interest Range Dates” means, in respect of an Interest Period, the number of [calendar days]
[Business Days] on which the Reference Rate in the relevant Interest Accumulation Period in
respect of such Interest Period is determined not to fall outside the Interest Range, provided that
the upper or the lower limits of the Interest Range shall be deemed to be within the Interest
Range. [Insert in the case of calculations based upon calendar days: Should a calendar day
not be a Business Day, the Reference Rate for such day shall be the Reference Rate determined
as set out below on the immediately preceding Business Day.]]

6 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.
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[In the case of screen rate determination insert:
The Reference Rate is

[insert 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 which appears on
the Screen Page as of 11:00 a. m. ([Brussels] [London] time) on the Interest Determination Day.]

[in the case of a Margin insert: [plus] [minus] [®] per cent. per annum (the “Margin”)], all as
determined by the Calculation Agent.]]

“Screen Page” means [insert 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 insert: If the Screen Page is not available or if no such
guotation 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 [insert if the Reference Rate is
EURIBOR: Euro-Zone interbank market at approximately 11:00 a. m. (Brussels time)] [insert if
the Reference Rate is LIBOR: London interbank market at approximately 11:00 a. m. (London
time)] [[insert other relevant location] interbank market at approximately 11:00 a. m. ([insert
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 Reference Rate
for such Interest Period shall be the arithmetic mean (rounded if necessary to the nearest one [if
the Reference Rate is EURIBOR insert: thousandth of a percentage point, with 0.0005] [if the
Reference Rate is not EURIBOR insert: hundred-thousandth of a percentage point, with
0.000005] being rounded upwards) of such offered quotations [in the case of a Margin insert:
[plus] [minus] the Margin], 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 Rate of Interest 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 insert: thousandth of a percentage point, with
0.0005] [if the Reference Rate is not EURIBOR insert: 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 [insert if the Reference Rate is
EURIBOR: Euro-Zone interbank market] [insert if the Reference Rate is LIBOR: London
interbank market] [[insert 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. ([insert if the Reference
Rate is LIBOR: London] [insert if the Reference Rate is EURIBOR: Brussels] [insert 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 [if Margin insert: [plus] [minus] the Margin]].]

“Reference Banks” means [if no other Reference Banks are specified in the Final Terms and
Reference Rate is EURIBOR insert: four major banks in the Euro-Zone] [if no other Reference
Banks are specified in the Final Terms and Reference Rate is LIBOR insert: four major banks
in the London] [if other Reference Banks are specified in the Final Terms, insert names
here].

[In the case of the Euro-Zone interbank market insert: “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 insert: “TARGET2 Business Day” means a day
which is a day on which the Trans-European Automated Real-Time Gross Settlement Transfer
(TARGET?2) 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.]

[If Reference Rate is other than LIBOR or EURIBOR, insert relevant details which will be
indicated in the applicable Final Terms:

[Insert details]]

[IN THE CASE OF ZERO COUPON PFANDBRIEFE INSERT:’

@)

@)

[([®])

No Periodic Payments of Interest. There will not be any periodic payments of interest on the
Pfandbriefe.

Late Payment on Pfandbriefe. If the Issuer shall fail to redeem the Pfandbriefe when due interest
shall accrue on the outstanding principal amount of the Pfandbriefe 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 Pfandbriefe at the default rate of interest established by law.®]

Day Count Fraction. “Day Count Fraction” means, in respect of an Interest Period,
[In the case of Actual/Actual (ICMA Rule 251) insert:

[If annual interest payments and short form version apply, insert: the actual number of days
in the Accrual Period divided by the actual number of days in the respective interest year.]

[If multiple interest payments and short form version 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.]

(&) in the case of Pfandbriefe 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) in the case of Pfandbriefe 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

(ii) 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.]

Not applicable in the case of Jumbo Pfandbriefe.
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.
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“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)].]]

[In the case of Actual/365 (Fixed) insert: the actual number of days in the Interest Period
divided by 365.]

[In the case of Actual/365 (Sterling) insert: 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.]

[In the case of Actual/360 insert: the actual number of days in the Interest Period divided by
360.]

[In the case of 30/360, 360/360 or Bond Basis insert: the number of days in the Interest Period
divided by 360, calculated on a formula basis as follows:

[360 > (Y, — Y1)] +[30 % (M, —M;)] + (D, — D)
360

Day Count Fraction =

where:
“Y1" 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.]

[In the case of 30E/360 or Eurobond Basis insert: the number of days in the Interest Period
divided by 360, calculated on a formula basis as follows:

[360 x (Y, = Y))] +[30 x (M, —M,)] + (D, — D)

Day Count Fraction =
360

where:

“Y," is the year, expressed as a number, in which the first day of the Interest Period falls;



1)

“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.]

[In the case of Actual/Actual or Actual/Actual (ISDA) insert: 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).]

[In the case of 30E/360 (ISDA) insert: the number of days in the Interest Period divided by 360,
calculated on a formula basis as follows:

[360 x (Y, = Y1)1 +[30x (M, —M))] + (D, — D)

Day Count Fraction =
360

where:
“Y1" 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.]]

84
PAYMENTS

(a) Payment of Principal. Payment of principal in respect of the Pfandbriefe 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
Pfandbriefe at the time of payment at the specified office of the Fiscal Agent outside the
United States.
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©)

(b) Payment of Interest. Payment of [insert in the case of Zero Coupon: accrued interest
pursuant to § 3(2)] [interest] on Pfandbriefe 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 insert: Payment of [insert in
the case of Zero Coupon Pfandbriefe: accrued interest pursuant to § 3(2)] [interest] on
Pfandbriefe 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 8 1(2)(b).]]

Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of
amounts due in respect of the Pfandbriefe shall be made [in the freely negotiable and convertible
currency,] [@]

[In the case of payments in Euro insert: by transfer to a Euro account (or any other account to
which Euro may be credited) maintained by the payee.]

[In the case of payments in a currency other than Euro or U. S. dollars insert: 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 insert: 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.]

United States. For purposes of [in the case of TEFRA D Pfandbriefe where Pfandbriefe
denominated or otherwise payable U. S. dollars insert: § 1(2) and] this § 4 [and § [6(2)]],
“United States” means the United States of America (including the States thereof and the District
of Columbia), its territories and its possessions (including Puerto Rico, the U. S. Virgin Islands,
Guam, American Samoa, Wake Island and Northern Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.]

[INSERT IN THE CASE OF BEARER PFANDBRIEFE FOR WHICH PRINCIPAL AND/OR INTEREST IS
PAYABLE IN U. S. DOLLARS:®

Notwithstanding the foregoing provisions of this § 4, if any amount of principal and/or interest in
respect of the Pfandbriefe is payable in U. S. dollars, such U. S. dollar payments of principal
and/or interest in respect of the Pfandbriefe 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 Pfandbriefe in the manner provided above when due;

(ii) 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

9
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Not applicable in the case of Jumbo Pfandbriefe.



(i) such payment is then permitted under United States law without involving, in the opinion
of the Issuer, adverse tax consequences to the Issuer.]

(5) Payment Business Day. If the date for payment of any amount in respect of any Pfandbrief is not
a Payment Business Day then the Pfandbriefholder shall not be entitled to payment until the next
such day in the relevant place and shall not be entitled to further 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 the Clearing System [if the Specified Currency is Euro, insert: [and] [,]the
Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET2) System
[is] [are] open and settle payments [if the Specified Currency is not Euro or, if the specified
Currency is Euro the opening of general business in one or more financial centres 