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Under its Euro 80,000,000,000 Debt Issuance Programme (the "Programme") Deutsche Bank
Aktiengesellschaft (the "Issuer") may from time to time issue notes ("Notes") and Pfandbriefe ("Pfandbriefe"
and together with the Notes, "Securities"), which may be issued on an unsubordinated or a subordinated basis.
The Securities will be denominated 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 listed on the Official List of the Luxembourg Stock Exchange and to be admitted to trading on the
Luxembourg Stock Exchange's regulated market. Securities issued under the Programme may also be admitted
to trading on the regulated market of the Frankfurt Stock Exchange or the regulated market of any other stock
exchange which is, like the regulated market of the Luxembourg Stock Exchange, a regulated market for the
purposes of the Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (as amended,
"MIFID 1I"). Securities issued under the Programme may also be admitted to trading or listed on the SIX Swiss
Exchange or an unregulated market such as the "Euro MTF" market of the Luxembourg Stock Exchange or the
Open Market (Freiverkehr) of the Frankfurt Stock Exchange or may not be admitted to trading or listed.

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 the Prospectus Directive (as defined below) into
Luxembourg law. By approving this base prospectus the CSSF assumes no responsibility for the economic and
financial soundness of the transactions contemplated by this base prospectus or the quality or solvency of the
Issuer in accordance with Article 7(7) of the Law. The Issuer has also requested the CSSF to provide the
competent authorities in Austria, Belgium, Denmark, France, Germany, Ireland, Italy, the Netherlands, Portugal,
Spain, Sweden and the United Kingdom of Great Britain and Northern Ireland, with a certificate of approval (a
"Notification") attesting that this base prospectus has been drawn up in accordance with the Law. The Issuer
may request the CSSF to provide competent authorities in additional Member States within the European
Economic Area (the "EEA") with a Notification.

The requirement to publish a base prospectus under the Prospectus Directive only applies to Securities which
are to be admitted to trading on a regulated market in the EEA and/or offered to the public in the EEA other than
in circumstances where an exemption is available under Article 3.2 of the Prospectus Directive. When used in
this base prospectus, "Prospectus Directive" means Directive 2003/71/EC (as amended, including by Directive
2010/73/EU), and includes any relevant implementing measure in a relevant Member State of the EEA.
References in this base prospectus to "Exempt Securities" are to Securities for which no base prospectus is
required to be published under the Prospectus Directive. The CSSF has neither approved nor reviewed
information contained in this base prospectus in connection with Exempt Securities.

Arranger
Deutsche Bank

This document comprises a base prospectus in respect of all Securities other than Exempt Securities issued
under the Programme for the purpose of article 5.4 of the Prospectus Directive. This base prospectus (the
"Prospectus”) will be published in electronic form on the website of the Luxembourg Stock Exchange
(www.bourse.lu) and on the website (www.db.com/ir) of the Issuer. This Prospectus supersedes and replaces in
its entirety the base prospectus dated 22 June 2017.



IMPORTANT NOTICES

Notice of the aggregate principal amount of Securities, interest (if any) payable in respect of Securities, the
issue price of Securities and certain other information which is applicable to each tranche of Securities (each, a
"Tranche") will (other than in the case of Exempt Securities, as defined above) be set out in a final terms
document (the "Final Terms") which will be filed with the CSSF in case the Securities are to be admitted to
trading on a regulated market in the EEA and/or offered to the public in the EEA other than in circumstances
where an exemption is available under Article 3.2 of the Prospectus Directive. The applicable Final Terms will (if
applicable) contain information relating to any underlying equity security, index, inflation index, credit risk to
which the relevant Securities relate and which is contained in such Final Terms. In the case of Exempt
Securities, notice of the aggregate principal amount of Securities, interest (if any) payable in respect of
Securities, the issue price of Securities and certain other information which is applicable to each Tranche will be
set out in a pricing supplement document (the "Pricing Supplement"). The applicable Pricing Supplement will
(if applicable) contain information relating to any underlying equity security, index, inflation index, currency,
commodity, fund unit or share, credit risk or other item(s) (each a "Reference Item") to which the relevant
Securities relate and which is contained in such Pricing Supplement. However, unless otherwise expressly
stated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), any information
contained therein relating to a Reference Item will only consist of extracts from, or summaries of, information
contained in financial and other information released publicly in respect of such Reference Item. The Issuer will,
unless otherwise expressly stated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities), confirm that such extracts or summaries have been accurately reproduced and that, so far as it is
aware, and is able to ascertain from information published in respect of such Reference Item, no facts have
been omitted that would render the reproduced inaccurate or misleading.

Copies of Final Terms (or Pricing Supplements, in the case of Exempt Securities) will be available from the
registered office of the Issuer and the specified office set out below of each of the Paying Agents (save that a
Pricing Supplement will only be available for inspection by a holder of the relevant Security and such holder
must produce evidence satisfactory to the Issuer and the Paying Agent as to its holding of Securities and
identity). In the case of Securities that are to be listed on the Official List of, and admitted to trading on, 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, but only for so long as such
admission to trading and listing is maintained and the rules of the Luxembourg Stock Exchange or the laws or
regulations so require.

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

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

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



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

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

If the Final Terms in respect of any Securities (or Pricing Supplement, in the case of Exempt Securities)
includes a legend entitled "Prohibition of Sales to Retail Investors in the European Economic Area", the
Securities are not intended to be offered, sold or otherwise made available to and, with effect from such date,
should not be offered, sold or otherwise made available to any retail investor in the EEA. For these purposes, a
retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
MIFID 1I; (ii) a customer within the meaning of Directive 2002/92/EC (IMD), where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor
as defined in the Prospectus Directive. If the relevant Final Terms (or Pricing Supplement, in the case of
Exempt Securities) include the above-mentioned legend, no key information document required by Regulation
(EVU) No. 1286/2014 (the "PRIIPs Regulation") for offering or selling those Securities or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling those Securities or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

The Final Terms (or the Pricing Supplement, in the case of Exempt Securities) in respect of any Securities may
include a legend entitled "MIiFID Il Product Governance" which will outline the target market assessment in
respect of the Securities and which channels for distribution of the Securities are appropriate. Any person
subsequently offering, selling or recommending the Instruments (a "Distributor") should take into consideration
the target market assessment; however, a Distributor subject to MiFID Il is responsible for undertaking its own
target market assessment in respect of the Securities (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the Product
Governance Rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance Rules"), any
Dealer subscribing for any Securities is a manufacturer in respect of such Securities, but otherwise neither any
of the Arranger nor any other Dealer nor any of their respective affiliates will be a manufacturer for the purpose
of the MiFID Product Governance Rules.

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, lItaly,
Portugal, Spain, Sweden and the Netherlands), Australia, Hong Kong, Japan and Switzerland (see the section
entitled "Transfer and Selling Restrictions"). 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, (a) a "U.S. person" as defined in Regulation S under the Securities Act, (b) a person other
than a "Non-United States person" as defined in Rule 4.7 under the United States Commodity Exchange Act of
1936, as amended (the "Commodity Exchange Act"), or (c) a "U.S. person" as defined in the Interpretive
Guidance and Policy Statement Regarding Compliance with Certain Swap Regulations promulgated by the
Commodity Futures Trading Commission (the "CFTC") pursuant to the Commodity Exchange Act, or in
regulations or guidance adopted under the Commodity Exchange Act (each such person, a "U.S. person"),
unless the Securities are registered under the Securities Act or an exemption from the registration requirements
of the Securities Act is available. See the section entitled "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 the section entitled "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 the section entitled
"U.S. Information” below).

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

The Securities are not deposits. The Securities are not insured by the U.S. Federal Deposit Insurance
Corporation or any other agency, and are subject to investment risk, including the possible loss of principal. The
Securities have not been approved or disapproved by the U.S. Federal Deposit Insurance Corporation nor has
the U.S. Federal Deposit Insurance Corporation passed on the adequacy or accuracy of this Prospectus. Any
representation of the contrary is unlawful. The Securities are subordinate to the claims of depositors.

The language of this Prospectus is English. In respect of the issue of any Tranche of Securities under the
Programme, the German text of the Terms and Conditions may be controlling and binding if specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

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

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

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



Pursuant to the Prospectus, Securities may be issued whose interest and/or redemption payment will be
calculated by reference to a specific benchmark which will be provided by an administrator (the "Benchmark
linked Securities").

As at the date of this Prospectus, the specific benchmark applicable to an issue of Benchmark linked Securities
has not yet been determined. However, amounts payable under Benchmark linked Securities may be calculated
by reference to (i) BBSW (Bank Bill Swap Rate) which is provided by ASX Limited ("ASX"), (i) EURIBOR (Euro
Interbank Offered Rate) which is provided by the European Money Markets Institute ("EMMI"), (iii) LIBOR
(London Interbank Offered Rate) and certain CMS (constant maturity swap) rates which are provided by ICE
Benchmark Administration Limited ("IBA"), (iv) NIBOR (Norwegian Interbank Offered Rate) which is provided by
Norske Finansielle Referanser AS ("NoRe"), (v) STIBOR (Stockholm Interbank Offered Rate) which is provided
by the Swedish Bankers' Association ("SBA"), or (vi) another benchmark (an "Other Benchmark"). As at the
date of this Prospectus, only IBA appears on the register (the "ESMA Register") of administrators and
benchmarks established and maintained by the European Securities and Markets Authority (the "ESMA")
pursuant to Article 36 of the Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8
June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU)
No 596/2014 (the "Benchmarks Regulation"). As at the date of the Prospectus, neither ASX, EMMI, NoRe nor
SBA appear on the ESMA Register. As far as the Issuer is aware, the transitional provisions in Article 51 of the
Benchmarks Regulation apply, so that neither ASX, EMMI, NoRe nor SBA are currently required to obtain
authorisation or registration (or, if located outside the European Union, recognition, endorsement or
equivalence).

In case Securities are issued which make reference to an Other Benchmark, the relevant Final Terms will
specify the name of the specific benchmark and the relevant administrator. In such case the Final Terms will
further specify if the relevant administrator is included in the ESMA Register or whether the transitional
provisions in Article 51 of the Benchmarks Regulation apply.

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.



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
25 June 2015 (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 lIssuer is incorporated as a German stock corporation with limited liability (Aktiengesellschaft). All the
members of the Management Board (Vorstand) and most of the members of 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 predicated upon
the civil liability provisions of the federal securities or other laws of the United States or any state or other
jurisdiction thereof.

STABILISATION MANAGER

In connection with the issue of any Tranche of Securities under the Programme, the Dealer or Dealers (if
any) named as the Stabilisation Manager(s) in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities) (or persons acting on behalf of any Stabilisation Manager(s)) 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 stabilisation may not necessarily occur. 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 cease at any time, but
it must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Securities
and 60 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 Stabilisation Manager(s) (or person(s) acting on
behalf of any Stabilisation Manager(s)) in accordance with all applicable laws and rules.

ISDA DOCUMENTATION

Investors should consult the Issuer should they require a copy of the 2006 ISDA Definitions, as
published by the International Swaps and Derivatives Association, Inc., the 2009 ISDA Credit
Derivatives Determinations Committees, Auction Settlement and Restructuring Supplement to the 2003
ISDA Credit Derivatives Definitions (14 July 2009), the 2014 ISDA Credit Derivatives Definitions or the
relevant Credit Derivatives Physical Settlement Matrix as published by the International Swaps and
Derivatives Association, Inc., as applicable.

CERTAIN DEFINED TERMS AND CONVENTIONS

Capitalised terms which are used but not defined in any particular section of this Prospectus will have the
meaning attributed to them in the section entitled "Terms and Conditions" and the section entitled "Annexes to
the Terms and Conditions", as applicable, or any other section of this Prospectus.

In addition, the following terms as used in this Prospectus have the following meanings: 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. $",
"USD" and "$" are to United States dollars.

Certain figures and percentages included in this Prospectus have been subject to rounding adjustments;
accordingly, figures shown in the same category presented in different tables may vary slightly and figures
shown as totals in certain tables may not be an arithmetic aggregation of the figures which precede them.
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SUMMARY

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

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

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

Section A — Introduction and Warnings

Ele-
ment

Disclosure
requirement

Al

Warnings

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

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

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

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

A2

Consent to use
the Prospectus

[[If general consent is given, insert: Each Dealer and/or each further financial
intermediary subsequently reselling or finally placing the Securities is] [If individual
consent is given, insert: [insert name[s] and address]es] [is] [are] entitled to use
the Prospectus for the subsequent resale or final placement of the Securities in the
Offer Jurisdiction[s] during the offer period for the subsequent resale or final
placement of the Securities from (and including) [®] to (and including) [®] (which
may be shortened or extended by the Issuer), provided however, that the Prospectus
is still valid in accordance with Article 11(2) of the Luxembourg Law relating to
prospectuses for securities (Loi relative aux prospectus pour valeurs mobilieres)
which implements Directive 2003/71/EC of the European Parliament and of the
Council of 4 November 2003 (as amended).

"Offer Jurisdiction[s]" means [specify each relevant Member State in which the
Securities can be offered].

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

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




Ele-
ment

Disclosure
requirement

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

In the event of an offer being made by [a Dealer and/or a further financial
intermediary] [[[insert name[s] and address[es]], [it][they] shall provide
information to investors on the terms and conditions of the Securities at the
time of that offer.

The Issuer may in its sole discretion revoke any such consent.]

[If no consent is given, insert: Not applicable. [The Securities will be offered
without Dealers or other financial intermediaries and] [T][t]he Issuer has not given its
consent to use the Prospectus.]

Section B — Issuer

Ele- | Disclosure

ment | requirement

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

B.2 Domicile, legal | Deutsche Bank is a stock corporation (Aktiengesellschaft) under German law. The
form, legislation, | Bank has its registered office in Frankfurt am Main, Germany. It maintains its head
country of | office at Taunusanlage 12, 60325 Frankfurt am Main, Germany.
incorporation

[If the Securities are issued by Deutsche Bank AG, London Branch, insert:
Deutsche Bank AG, acting through its London branch ("Deutsche Bank AG,
London Branch") is domiciled at Winchester House, 1 Great Winchester Street,
London EC2N 2DB, United Kingdom.]

[If the Securities are issued by Deutsche Bank AG, Sydney Branch, insert:
Deutsche Bank AG, acting through its Sydney branch ("Deutsche Bank AG,
Sydney Branch") is domiciled at Level 16, Deutsche Bank Place, Corner of Hunter
and Phillip Streets, Sydney NSW 2000, Australia.]

[If the Securities are issued by Deutsche Bank AG, Singapore Branch, insert:
Deutsche Bank AG, acting through its Singapore branch ("Deutsche Bank AG,
Singapore Branch") is domiciled at One Raffles Quay, South Tower Level 17,
Singapore 048583.]

[If the Securities are issued by Deutsche Bank AG, Hong Kong Branch, insert:
Deutsche Bank AG, acting through its Hong Kong branch ("Deutsche Bank AG,
Hong Kong Branch") is domiciled at Level 52, International Commerce Centre, 1
Austin Road West, Kowloon, Hong Kong.]

[If the Securities are issued by Deutsche Bank AG, Milan Branch, insert:
Deutsche Bank AG, acting through its Milan branch ("Deutsche Bank AG, Milan
Branch") is domiciled at Via Filippo Turati 25/27, Milan, Italy.]

[If the Securities are issued by Deutsche Bank AG, Sucursal em Portugal,
insert: Deutsche Bank AG, acting through its Portuguese branch ("Deutsche Bank
AG, Sucursal em Portugal”) is domiciled at Rua Castilho, 20, 1250-069 Lisbon,
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Disclosure

ment | requirement
Portugal.]
[If the Securities are issued by Deutsche Bank AG, Sucursal en Espafia, insert:
Deutsche Bank AG, acting through its Spanish branch ("Deutsche Bank AG,
Sucursal en Espafia”) is domiciled at Paseo De La Castellana, 18, 28046 Madrid,
Spain.]
[If the Securities are issued by Deutsche Bank AG, New York Branch, insert:
Deutsche Bank AG, acting through its New York branch ("Deutsche Bank AG, New
York Branch") is domiciled at 60 Wall Street, New York, NY 10005, United States.]
[If the Securities are issued by Deutsche Bank AG, [insert branch] Branch,
insert: Deutsche Bank AG, acting through its [insert branch] branch ("Deutsche
Bank AG, [insert branch] Branch") is domiciled at [insert address].]

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

Issuer's prospects in its current financial year.

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

"Deutsche Bank Group").

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

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

B.12 | Selected The following table shows an overview from the balance sheet of Deutsche Bank AG
historical key | which has been extracted from the respective audited consolidated financial
financial statements prepared in accordance with IFRS as of 31 December 2016 and 31
information December 2017, as well as from the unaudited consolidated interim financial

statements as of 31 March 2017 and 31 March 2018.

31 December 2017
(IFRS, audited)

31 March 2018
(IFRS, unaudited)

31 December 2016
(IFRS, audited)

31 March 2017
(IFRS, unaudited)

Share capital | 3,530,939,215.36 3,530,939,215.36 5,290,939,215.36 5,290,939,215.36*
(in EUR)
Number of | 1,379,273,131 1,379,273,131 2,066,773,131 2,066,773,131°
ordinary
shares

Total assets (in | 1,590,546 1,564,756 1,474,732 1,477,735
million Euro)

Total liabilites | 1,525,727 1,499,905 1,406,633 1,409,710
(in million

Euro)
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Total equity (in | 64,819 64,852 68,099 68,025
million Euro)
Common 13.4% 12.7% 14.8% 13.4%°
Equity Tier 1
capital ratio*
Tier 1 capital | 15.6% 15.2% 16.8% 15.8%°
ratio*
* Source: Issuer's website under https://www.db.com/ir/en/share-information.htm; date: 22 June 2018.
* Capital ratios are based upon transitional rules of the CRR/CRD 4 capital framework.
2 The Common Equity Tier 1 capital ratio as of 31 March 2018 on the basis of CRR/CRD 4 fully loaded was 13.4%.
% The Tier 1 capital ratio as of 31 March 2018 on the basis of CRR/CRD 4 fully loaded was 14.7%.
No material | There has been no material adverse change in the prospects of Deutsche Bank
adverse change | since 31 December 2017.
in the prospects
Significant Not applicable. There has been no significant change in the financial position or
changes in the | trading position of Deutsche Bank since 31 March 2018.
financial or
trading position
B.13 | Recent events | Not applicable. There are no recent events particular to the Issuer which are to a
material to the | material extent relevant to the evaluation of the Issuer's solvency.
Issuer's solvency
B.14 | Dependence Please read the following information together with Element B.5.
upon group | Not applicable. The Issuer is not dependent upon other entities.
entities
B.15 | Issuer's principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the

activities

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

Deutsche Bank Group's business activities are organized into the following three
corporate divisions:

. Corporate & Investment Bank (CIB);
. Deutsche Asset Management (Deutsche AM); and
o Private & Commercial Bank (PCB).

The three corporate divisions are supported by infrastructure functions. In addition,
Deutsche Bank Group has a regional management function that covers regional
responsibilities worldwide.
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The Bank has operations or dealings with existing or potential customers in most
countries in the world. These operations and dealings include:

. subsidiaries and branches in many countries;
° representative offices in other countries; and

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

B.16

Controlling
persons

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

B.17

Credit ratings of

the Issuer
the Securities

and

Issuer Ratings

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

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

As of the date of the Prospectus or the latest supplement thereto, if applicable, the
following ratings were assigned to Deutsche Bank for its long-term senior debt (or,
where available, for its long-term non-preferred senior debt) and its short-term senior
debt:

Moody's Long-term non-preferred senior debt: Baa2 (negative)
Short-term senior debt: P-2

S&P Long-term non-preferred senior debt: BBB-
Short-term senior debt: A-2

Fitch Long-term non-preferred senior debt: BBB+
Short-term senior debt: F2

DBRS Long-term senior debt: A (low) (negative)
Short-term senior debt: R-1 (low) (stable)

Securities Rating

[[Moody's] [,] [and] [S&P] [,] [and] [Fitch] [and] [DBRS] [insert other Rating
Agency] [[is] [are] expected to assign] [[has] [have] assigned] the following
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rating[s] to the Securities: [®].] [The Securities [are not] [will not be] [have not been]
rated.]

Section C — Securities

Ele- | Disclosure

ment | requirement

Cl Type and class | [In case of Notes insert: The [insert title] (the "Securities”) are Notes. ]
of .the Securities | [1n case of Pfandbriefe insert: The [insert title] (the "Securities") are Mortgage
being off(_ared Pfandbriefe (Hypothekenpfandbriefe). The Securities are secured by a separate
andfor - admitted | ¢over pool of assets which mainly consists of mortgage loans, the sufficiency of
to trading, | \hich is monitored by an independent trustee.]
including any ity Identificati bers:
security Security Identification Numbers:
identification [ISIN: [®]]
number [WKN: [®]]

[Common Code: [@®]]
[[Insert other Security Identification Number]: [®]]

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

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

(OR<) Rights attached | Rights attached to the Securities

to the Securities,
including ranking
and limitations of
those rights

Each holder of the Securities (a "Securityholder") has the right vis-a-vis the Issuer
to claim payment of a redemption amount [and interest] when such payment[s]
[is][are] due in accordance with the terms and conditions of the Securities.

[If the Securities are Notes, insert:

Prior to the Issuer's insolvency or liquidation, any payment claims under the
Securities will be subject to then applicable laws that provide for the reduction,
including to zero, of any such payment claims or the conversion of such payment
claims to instruments that constitute common equity tier 1 capital of the Issuer, such
as ordinary shares (regulatory bail-in).]

Status of the Securities
[If the Securities are unsubordinated Notes, insert:
[In case of Securities whose ranking is specified as Non-Preferred, insert:

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated non-
preferred obligations of the Issuer under debt instruments within the meaning of §
46f(6) sentence 1 of the German Banking Act (Kreditwesengesetz, "KWG")
(Schuldtitel) or any successor provision. The obligations rank pari passu among
themselves and with all other unsecured and unsubordinated non-preferred
obligations under debt instruments of the Issuer within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG) or any successor
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provision.

In accordance with § 46f(5) KWG, in the event of resolution measures imposed on
the Issuer and in the event of the dissolution, liquidation, insolvency, composition or
other proceedings for the avoidance of insolvency of, or against the Issuer, the
obligations under the Securities shall rank behind the claims of unsubordinated
creditors of the Issuer not qualifying as obligations within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®] KWG) or any successor
provision; in any such event, no amounts shall be payable in respect of the
Securities until the claims of such other unsubordinated creditors of the Issuer have
been satisfied in full.

In accordance with § 10(5) KWG, no Securityholder may set off its claims arising
under the Securities against any claims of the Issuer. No collateral or guarantee shall
be provided at any time to secure claims of the Securityholders under the Securities;
any collateral or guarantee already provided or granted in the future in connection
with other liabilities of the Issuer may not be used for claims under the Securities.

No subsequent agreement may enhance the seniority of the obligations or shorten
the term of the Securities or any applicable notice period. Any redemption,
repurchase or termination of the Securities prior to their scheduled maturity is subject
to the prior approval of the competent authority, if legally required. If the Securities
are redeemed or repurchased otherwise than (i) in the circumstances described in
the terms and conditions of the Securities or (ii) as a result of a redemption or
purchase as set forth in the terms and conditions of the Securities, then the amounts
paid must be returned to the Issuer irrespective of any agreement to the contrary.]

[In case of Securites whose ranking is specified as Preferred and where
Eligible Liabilities Format is applicable, insert:

The Securities are intended to qualify as eligible liabilities for the minimum
requirement for own funds and eligible liabilities of the Issuer.

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and with
other unsecured and unsubordinated obligations of the Issuer, subject, however, to
statutory priorities conferred to certain unsecured and unsubordinated obligations in
the event of resolution measures imposed on the Issuer or in the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the
avoidance of insolvency, or against, the Issuer. Pursuant to § 46f(5) of the German
Banking Act (Kreditwesengesetz, "KWG"), the obligations under the Securities rank
in priority of those under debt instruments of the Issuer within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with 8 [46f(9)] [®]] KWG) or any successor
provision.

In accordance with 810(5) KWG, no Securityholder may set off its claims arising
under the Securities against any claims of the Issuer. No collateral or guarantee shall
be provided at any time to secure claims of the Securityholders under the Securities;
any collateral or guarantee already provided or granted in the future in connection
with other liabilities of the Issuer may not be used for claims under the Securities.

No subsequent agreement may enhance the seniority of the obligations or shorten
the term of the Securities or any applicable notice period. Any redemption,
repurchase or termination of the Securities prior to their scheduled maturity is subject
to the prior approval of the competent authority, if legally required. If the Securities
are redeemed or repurchased otherwise than (i) in the circumstances described in
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the terms and conditions of the Securities or (i) as a result of a redemption or
purchase as set forth in the terms and conditions of the Securities, then the amounts
paid must be returned to the Issuer irrespective of any agreement to the contrary.]

[In case of Securites whose ranking is specified as Preferred and where
Eligible Liabilities Format is not applicable, insert:

The obligations under the Securities constitute unsecured and unsubordinated
preferred obligations of the Issuer ranking pari passu among themselves and with
other unsecured and unsubordinated obligations of the Issuer, subject, however, to
statutory priorities conferred to certain unsecured and unsubordinated obligations in
the event of resolution measures imposed on the Issuer or in the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the
avoidance of insolvency of, or against, the Issuer. Pursuant to 8§ 46f(5) of the
German Banking Act (Kreditwesengesetz, "KWG"), the obligations under the
Securities rank in priority of those under debt instruments of the Issuer within the
meaning of 8 46f(6) sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG)
Or any successor provision.

Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority may
write down (including to zero) the obligations of the Issuer under the Securities,
convert them into equity (e.g. ordinary shares of the Issuer) or apply any other
resolution measure, including (but not limited to) any transfer of the obligations to the
another entity, the amendment of the terms and conditions of the Securities or a
cancellation of the Securities.]

[In case of Securities whose ranking is specified as Statutory and where
Eligible Liabilities Format is applicable, insert:

The obligations under the Securities constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations of the Issuer, subject, however,
to statutory priorities conferred to certain unsecured and unsubordinated obligations
in the event of resolution measures imposed on the Issuer or in the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the
avoidance of insolvency of, or against, the Issuer.

At issuance, the Securities constituted, in the opinion of the Issuer, non-preferred
debt instruments within the meaning of § 46f(6) sentence 1 of the German Banking
Act (Kreditwesengesetz, "KWG").

No Securityholder may set off his claims arising under the Securities against any
claims of the Issuer. No security or guarantee shall be provided at any time securing
claims of the Securityholders under the Securities; any security or guarantee already
provided or granted in the future in connection with other liabilities of the Issuer may
not be used for claims under the Securities.

Any redemption, repurchase or termination of the Securities prior to their scheduled
maturity is subject to the prior approval of the competent authority, if legally required.
If the Securities are redeemed or repurchased otherwise than in the circumstances
described in this paragraph, then the amounts paid must be returned to the Issuer
irrespective of any agreement to the contrary.]

[In case of Securities whose ranking is specified as Statutory and where
Eligible Liabilities Format is not applicable, insert:

The obligations under the Securities constitute unsecured and unsubordinated
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obligations of the Issuer ranking pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations of the Issuer, subject, however,
to statutory priorities conferred to certain unsecured and unsubordinated obligations
in the event of resolution measures imposed on the Issuer or in the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the
avoidance of insolvency of, or against, the Issuer.]

[If the Securities are Pfandbriefe, insert:

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

[If the Securities are Subordinated Notes, insert:

The Securities are intended to qualify as own funds in the form of Tier 2 capital
(Erganzungskapital) of the Issuer.

The Securities constitute unsecured and subordinated obligations of the Issuer,
ranking pari passu among themselves and as specified in the following paragraph
with all other equally subordinated obligations of the Issuer. In the event of resolution
measures imposed on the Issuer and in the event of the dissolution, liquidation,
insolvency, composition or other proceedings for the avoidance of insolvency of, or
against, the Issuer, the obligations under the Securities shall be fully subordinated to
(i) the claims of unsubordinated creditors of the Issuer (including claims against the
Issuer under its unsecured and unsubordinated non-preferred debt instruments
within the meaning of § 46f(6) sentence 1 of the German Banking Act
(Kreditwesengesetz, "KWG") (also in conjunction with § [46f(9)] [®]] KWG) or any
successor provision thereto), and (ii) the claims specified in 8 39(1) nos. 1 to 5 of the
German Insolvency Statute (Insolvenzordnung, "InsQ") or any successor provision
thereto; in any such event, no amounts shall be payable in respect of the Securities
until (i) the claims of unsubordinated creditors of the Issuer (including unsecured,
unsubordinated non-preferred debt instruments within the meaning of § 46f(6)
sentence 1 KWG (also in conjunction with § [46f(9)] [®]] KWG) or any successor
provision thereto) and (ii) the claims specified in 8 39(1) nos. 1 to 5 InsO or any
successor provision thereto have been satisfied in full.

Claims under the Securities rank pari passu with claims against the Issuer under
other instruments issued as Tier 2 capital within the meaning of Article 63 of
Regulation (EU) No. 575/2013 as supplemented or amended from time to time
(Capital Requirements Regulation, "CRR").

In accordance with § 10(5) KWG, no Securityholder may set off its claims arising
under the Securities against any claims of the Issuer. No collateral or guarantee shall
be provided at any time to secure claims of the Securityholders under the Securities;
any collateral or guarantee already provided or granted in the future in connection
with other liabilities of the Issuer may not be used for claims under the Securities.

No subsequent agreement may limit the subordination or shorten the term of the
Securities or any applicable notice period. If the Securities are redeemed or
repurchased otherwise than (i) in the circumstances described above or (ii) as a
result of a redemption or purchase as set forth in the terms and conditions of the
Securities, then the amounts paid must be returned to the Issuer irrespective of any
agreement to the contrary.
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Prior to any insolvency or liquidation of the Issuer, under bank resolution laws
applicable to the Issuer from time to time, the competent resolution authority may
write down (including to zero) the obligations of the Issuer under the Securities,
convert them into equity (e.g. ordinary shares of the Issuer) or apply any other
resolution measure, including (but not limited to) any transfer of the obligations to
another entity, an amendment of the terms and conditions of the Securities or a
cancellation of the Securities.]

Form of the Securities

The Securities will be issued in [bearer] [registered] form.

Governing law

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

Jurisdiction

[Non-exclusive place of jurisdiction for any legal proceedings arising under the
Securities is Frankfurt am Main, Germany.] [The courts of England shall have
exclusive jurisdiction to settle any dispute arising out of or in connection with the
Securities.]

Negative pledge

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

Events of Default and Cross Default

[In case of Securities other than Pfandbriefe, Subordinated Notes, and
Unsubordinated Notes where Eligible Liabilities Format is applicable, insert:

The terms of the Securities contain, among others, the following events of default
entitling the Securityholders to demand immediate redemption of the Securities:

(@) default in payment of any principal [or interest] due in respect of the
Securities [or failure to deliver the Asset Amount] continuing for a specified
period of time

(b) non-performance by the Issuer of any of its other obligations under the
conditions of the Securities, continuing for a specified period of time; and

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

[In case of Pfandbriefe or Subordinated Notes or Unsubordinated Notes where
Eligible Liabilities Format is applicable, insert: The Securities do not include
events of default entitling its holders to demand immediate redemption of the
Securities.]

The Securities do not include a cross-default clause.

Early redemption for taxation reasons

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

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

[Meetings of Securityholders

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

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

Prescription

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

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

C.9

Nominal interest
rate, date from
which interest
becomes

payable and the
due dates for
interest, and,
where the
interest rate is

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

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

[In case of fixed rate Securities other than zero coupon Securities insert: The
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date][from [(and including)] [®]] [at a rate of [®] per cent. per annum.]

[Insert in case of Step-up or Step-down Securities: at the rate of [®] per cent. per
annum from (and including) [®] to (but excluding) [®]; [at the rate of [®] per cent. per
annum from (and including) [®] to (but excluding) [®]; ] and from (and including) [®]
to (but excluding) the Maturity Date at the rate of [®] per cent. per annum.]

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

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

The amount of interest payable in respect of an Interest Period on the relevant
Interest Payment Date shall be [in case of unadjusted Interest Periods insert: [@®]
[and [insert initial/final broken amount] on [®]] per Security [in case of adjusted
Interest Periods insert: calculated by applying the Rate of Interest and the Day
Count Fraction to [the Specified Denomination] [the aggregate outstanding principal
amount of the Securities represented by the global security] [insert Calculation
Amount].

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

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

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

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

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

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

The amount of interest payable in respect of an Interest Period on the relevant
Interest Payment Date shall be an equal to the product of (a) [the Specified
Denomination] [the aggregate outstanding principal amount of the Securities
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represented by the global security] [insert Calculation Amount], (b) the Rate of
Interest and (c) the Day Count Fraction, in each case for such Interest Period [in
case of TARN Securities including a cap 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 described below)].

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

[Insert in case of Floating Rate Securities with
EURIBOR/LIBOR/STIBOR/NIBOR/BBSW or CMS as reference rate: The "Rate of
Interest” for each Interest Period is the Reference Rate [[plus] [minus] a Margin of
[+] [-] [®] per cent. per annum].

The "Reference Rate" is
[in case of Inverse Floater Securities insert:
[+] [-] [®] per cent. per annum (the "Inverse Margin") [plus] [minus]]
[In case of Participation Securities insert:
[+] [-] [®] per cent. (the "Participation") multiplied by]

[if EURIBOR/LIBOR/STIBOR/NIBOR applies insert: [in case of
Securities where Reference Rate is calculated by adding or subtracting
two rates insert: (]

the offered quotation (expressed as a percentage rate per annum) for
deposits in [insert Specified Currency] for the relevant Interest Period (a
"Floating Rate") which appears on the Screen Page as of [11:00 a.m.]
[12:00 noon] ([Brussels] [London] [Stockholm] [Oslo] time) on the Interest
Determination Day [in case of Securities where Reference Rate is
calculated by adding or subtracting two rates insert: )][.]]

[if BBSW applies insert: [in case of Securities where Reference Rate is
calculated by adding or subtracting two rates insert: (]

the average mid rate for prime bank eligible securities with a term of [[®]
months] [®], which is designated as the "AVG MID" on the Screen Page (or
any designation that replaces that designation on that Screen Page, or any
page that replaces that Screen Page) (a "Floating Rate") at approximately
10:30 a.m. (Sydney time), on the Interest Determination Day [in case of
Securities where Reference Rate is calculated by adding or subtracting
two rates: )] [.]

[if CMS applies insert: [in case of Securities where Reference Rate is
calculated by adding or subtracting two rates insert: (]

the rate for [currency] swaps with a maturity of [maturity] expressed as a
percentage rate per annum with reference to [insert relevant short-term
floating index] (a "CMS Rate") which appears on the Screen Page as of
[11:00 a.m.] [®] ([New York City] [®] time), on the Interest Determination
Day [in case of Securities where Reference Rate is calculated by
adding or subtracting two rates insert: )][.][

[minus] [plus]
[if EURIBOR/LIBOR/STIBOR/NIBOR applies insert: (the offered quotation
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(expressed as a percentage rate per annum) for deposits in [insert
Specified Currency] for the relevant Interest Period (a "Floating Rate")
which appears on the Secondary Screen Page as of [11:00 a.m.] [12:00
noon] ([Brussels] [London] [Stockholm] [Oslo] time) on the Interest
Determination Day).]

[if BBSW applies insert: (the average mid rate for prime bank eligible
securities with a term of [[®] months] [®], which is designated as the "AVG
MID" on the Secondary Screen Page (or any designation that replaces that
designation on that Screen Page, or any page that replaces that Screen
Page) (a "Floating Rate") which appears on the Secondary Screen Page at
approximately [10:30 a.m.] [®] ([Sydney] [®] time), on the Interest
Determination Day).]

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

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

"[TARGET-]Business Day" means a day (other than Saturday or Sunday)
on which [commercial banks and foreign exchange markets settle payments
in [®] and are open for general business (including dealings in foreign
exchange and foreign currency deposits)] [and] [TARGET2 (Trans-
European Automated Real-time Gross Settlement Express Transfer System)
settles payments].

"Screen Page" means [@®].
['Secondary Screen Page"] means [@].]]

[Insert in case of Floating Rate Securities where ISDA determination applies:
The "Rate of Interest" for each Interest Period is the Reference Rate [[plus] [minus]
a Margin of [+] [-] [®] per cent. per annum].

The "Reference Rate" is

[in case of Inverse Floater Securities insert:

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

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

ISDA Rate]

"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:

22




Ele-
ment

Disclosure
requirement

(2) the Floating Rate Option is [the Floating Rate Option];
(2) the Designated Maturity is [Designated Maturity]; and

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

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

[Insert in case of Range Accrual Securities insert: [(a) in case of the first Interest
Period, [insert fixed interest rate] per cent. per annum; and (b)] in respect of each
[insert in case of Securities with a fixed initial interest rate: subsequent] Interest
Period, the product of (i) [insert fixed interest rate expressed in per cent. per
annum] [the Reference Rate [[plus] [minus] [+] [-] [®] per cent. per annum (the
"Margin™)]] and (ii) the quotient of the Interest Range Dates (as numerator) and the
Determination Dates (as denominator) in each case in respect of the Interest
Accumulation Period in relation to such Interest Period.

“Interest Range Dates" means [®].
"Determination Dates" means [®].
"Interest Accumulation Period" means [@].]

[In case of Equity, Index or Inflation Index linked interest insert: The Securities
bear interest from (and including) [®] in respect of each Interest Period.

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

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

The amount of interest payable in respect of an Interest Period on the relevant
Interest Payment Date shall be an amount equal to the product of (a) [the Specified
Denomination] [the aggregate outstanding principal amount of the Securities
represented by the global security] [insert Calculation Amount], (b) the Rate of
Interest and (c) the Day Count Fraction, in each case for such Interest Period [in
case of TARN Securities including a cap 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 described below)].

Day Count Fraction

The "Day Count Fraction" is [@].

Rate of Interest

The "Rate of Interest" for each Interest Period is

[Insert in case of Equity or Index linked interest:

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

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

(b) [insert in case of Securities with a fixed initial interest rate: in case of
each subsequent] [insert in 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 (i) the
Participation Rate.

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

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

"Performance” in respect of an Interest Period shall be a rate (expressed as a
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 case of each subsequent Interest
Period,] [the Determination Price for the immediately preceding Interest Period (as
denominator) (ii) less one.

["Specified Currency" means [@].]

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

["Underlying Equity” means [®].]]

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

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

"Index" means [®].

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

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

"Participation” means [®] per cent.
"Reference Month" means [@].]

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

[Insert in case of a maximum Rate of Interest: If the Rate of Interest in respect of
any Interest Period determined in accordance with the above provisions is greater
than [insert Maximum Rate of Interest], the Rate of Interest for such Interest
Period shall be [insert Maximum Rate of Interest].]]

Maturity and Redemption

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

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

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

[In case of Securities with an early termination right at the option of the Issuer:
The Securities may be early redeemed at the option of the Issuer [in case of
Subordinated Notes insert: with the prior approval of the competent supervisory
authority] on a Call Redemption Date at the relevant Call Redemption Amount.] [In
case of Notes with an early termination right at the option of the
Securityholder: The Securities may be early redeemed at the option of the
Securityholder on the relevant Put Redemption Date at the relevant Put Redemption
Amount]

[In case of Subordinated Notes insert: [In addition, t] [T]he Securities may be
redeemed, in whole but not in part, subject to prior approval by the competent
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Reference Price

supervisory authority at any time for regulatory reasons, if the Bank (i) is no longer
able to recognise the Securities in full as Tier 2 capital (Ergdnzungskapital) for
purposes of complying with its own funds requirements or (ii) the Securities are in
any other way subject to a less favorable treatment as own funds than was the case
at the Issue Date.]

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

[In 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").]]

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

[In case of a Call Equity Linked Redemption Security insert:

———— X Specific Amount]
Strike Price

[In case of a Put Equity Linked Redemption Security insert:

Strike Price i
—————— X Specific Amount]
Reference Price

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

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

Reference Price

———— X Specific Amount]
Strike Price

[In case of a Put Index Linked Redemption Security insert:

Strike Price i
————— — X Specific Amount]
Reference Price

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

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

["'Specified Currency” means [@®].]

"Specified Amount" means [@®].

"Strike Price" means [®].

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

["Underlying Equity” means [@].]

[Indication of Yield

[o]]

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

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

[In case of German law governed Securities which provide for Resolutions of
Securityholders insert: Joint Representative

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

[In case of English Securities insert: Representative of Holders

[Not applicable, no representative of the Securityholders has been appointed by the
Issuer.] [®]]
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Cc.10

Derivative
component in
interest payment

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

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

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

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

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

C11

Application for

admission to
trading, with a
view to the

distribution of the
Securities on a
regulated market

or other
equivalent
markets with
indication of the
markets in
question

This Element C.11 only to be included where Securities have a denomination
below EUR 100,000.

[Application [has been] [is expected to be] [will be] made for the Securities to be
admitted to trading on the regulated market of the [Luxembourg Stock Exchange] [,]
[and] [Frankfurt Stock Exchange] [,] [and] [ltalian Stock Exchange] [,] [and]
[Euronext Lisbon] [Madrid Stock Exchange] [Barcelona Stock Exchange] [Bilbao
Stock Exchange] [Valencia Stock Exchange] [AIAF Fixed Income Securities Market]
[insert other regulated market], [each of] [which] is a regulated market for the
purposes of the Directive 2014/65/EU on markets in financial instruments, as
amended (MiFID 11).]

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

[However, a][A]pplication [has [also] been] [is [also] expected to be] [will [also] be]
made to [have the Securities admitted to trading on the] [include the Securities to
trading on the] [SIX Swiss Exchange] ["Euro MTF" market of the Luxembourg Stock
Exchange] [Open Market (Freiverkehr) of the Frankfurt Stock Exchange] [insert
other unregulated market].]

C.15

A description of
how the value of
the investment is
affected by the
value of the
underlying
instrument(s)

This Element C.15 only to be included where the Securities are derivative
securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
amended).

[The [Interest Amount] [and the] [Redemption Amount] ([in each case] if any)
payable in respect of the Securities [is][are] calculated by reference to [insert
relevant underlying(s)]. The effect that this may have on the Securities is shown in
the following table which sets out illustrative values of the amounts that may be
payable depending on the performance of the [insert relevant underlying(s)]:

[insert table].

The Securities are derivative securities and their value may go down as well as up.]

C.16

The expiration or
maturity date of
the derivative
securities

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

The Maturity Date is [®][, subject to adjustment].
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C.17 | Settlement This Element C.17 only to be included where the Securities are derivative
procedure of the | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
derivative amended).
securities The Securities will be cash settled on the applicable due date at the relevant amount

per Security.

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

C.19 | Final reference | This Element C.19 only to be included where the Securities are derivative
price  of the | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
underlying amended).

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

C.20 | Type of the | This Element C.20 only to be included where the Securities are derivative
underlying and | securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
where the | amended).
information  on | [\ot Applicable. The Securities do not have an underlying.]
the underlying o S ] ) ’ ar
can be found [Type. [mtere.s.t rate] [inflation index] [index] [equity] [a basket of] [interest rates]

[indices] [equities]]

[Name: [®]]

[ISIN: [®]]

[Information on the historical and ongoing performance of the Underlying [and its
volatility] [can be obtained] [on the public website on [®]] [and] [on the [Bloomberg]
or [Reuters] page]] [If no public information exists, insert: is available at the
offices of [@]].]

C.21 | Indication of the | This Element C.21 only to be included where Securities have a denomination

market where the
Securities will be

traded and for
which the
Prospectus has

been published

of EUR 100,000 or higher.

[The [regulated market of the [Luxembourg Stock Exchange] [Frankfurt Stock
Exchange] [ltalian Stock Exchange] [Euronext Lisbon] [Madrid Stock Exchange]
[Barcelona Stock Exchange] [Bilbao Stock Exchange] [Valencia Stock Exchange]]
[AIAF Fixed Income Securities Market] [SIX Swiss Exchange] [insert other].

Section D — Risks

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

on the key risks
that are specific
to the Issuer

being overindebted or unable to pay debts, i.e. to the risk of a temporary or
permanent inability to meet interest and/or principal payments on time. The Issuer's
credit ratings reflect the assessment of these risks.
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Factors that may have a negative impact on Deutsche Bank's profitability are
described in the following:

- While the global economy was strong in 2017 as monetary policy remained
generally accommodative, political risks, especially in Europe, did not
materialize and election outcomes were broadly market-friendly, significant
macroeconomic risks remain that could negatively affect the results of
operations and financial condition in some of its businesses as well as
Deutsche Bank's strategic plans. These include the possibility of an early
recession in the United States, inflation risks, global imbalances, Brexit, the
rise of Euroscepticism, and geopolitical risks, as well as the continuing low
interest rate environment and competition in the financial services industry,
which have compressed margins in many of Deutsche Bank's businesses. If
these conditions persist or worsen, Deutsche Bank's business, results of
operations or strategic plans could continue to be adversely affected.

- Deutsche Bank's results of operation and financial condition, in particular
those of Deutsche Bank's Corporate & Investment Bank corporate division,
continue to be negatively impacted by the challenging market environment,
uncertain macro-economic and geopolitical conditions, lower level of client
activity, increased competition and regulation, and the immediate impacts
resulting from Deutsche Bank's strategic decisions as Deutsche Bank
continues to work on the implementation of its strategy. If Deutsche Bank is
unable to improve its profitability as it continues to face these headwinds as
well as persistently high litigation costs, Deutsche Bank may be unable to
meet many of its strategic aspirations, and may have difficulty maintaining
capital, liquidity and leverage at levels expected by market participants and
Deutsche Bank's regulators.

- Continued elevated levels of political uncertainty could have unpredictable
consequences for the financial system and the greater economy, and could
contribute to an unwinding of aspects of European integration, potentially
leading to declines in business levels, write-downs of assets and losses
across Deutsche Bank's businesses. Deutsche Bank's ability to protect itself
against these risks is limited.

- Deutsche Bank may be required to take impairments on its exposures to the
sovereign debt of European or other countries if the European sovereign
debt crisis reignites. The credit default swaps into which Deutsche Bank has
entered to manage sovereign credit risk may not be available to offset these
losses.

- Deutsche Bank's liquidity, business activities and profitability may be
adversely affected by an inability to access the debt capital markets or to
sell assets during periods of market-wide or firm-specific liquidity
constraints. Credit rating downgrades have contributed to an increase in
Deutsche Bank's funding costs, and any future downgrade could materially
adversely affect its funding costs, the willingness of counterparties to
continue to do business with it and significant aspects of its business model.

- Regulatory reforms enacted and proposed in response to weaknesses in
the financial sector, together with increased regulatory scrutiny more
generally, have created significant uncertainty for Deutsche Bank and may
adversely affect its business and ability to execute its strategic plans, and
competent regulators may prohibit Deutsche Bank from making dividend
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payments or payments on its regulatory capital instruments or take other
actions if Deutsche Bank fails to comply with regulatory requirements.

European and German legislation regarding the recovery and resolution of
banks and investment firms could, if steps were taken to ensure Deutsche
Bank's resolvability or resolution measures were imposed on Deutsche
Bank, significantly affect Deutsche Bank's business operations, and lead to
losses for its shareholders and creditors.

Regulatory and legislative changes require Deutsche Bank to maintain
increased capital, in some cases (including in the United States) applying
liquidity, risk management, capital adequacy and resolution planning rules
to its local operations on a standalone basis. These requirements may
significantly affect Deutsche Bank's business model, financial condition and
results of operations as well as the competitive environment generally. Any
perceptions in the market that Deutsche Bank may be unable to meet its
capital or liquidity requirements with an adequate buffer, or that Deutsche
Bank should maintain capital or liquidity in excess of these requirements or
another failure to meet these requirements could intensify the effect of these
factors on Deutsche Bank's business and results.

Deutsche Bank's regulatory capital and liquidity ratios and its funds
available for distributions on its shares or regulatory capital instruments will
be affected by Deutsche Bank's business decisions and, in making such
decisions, Deutsche Bank's interests and those of the holders of such
instruments may not be aligned, and Deutsche Bank may take decisions in
accordance with applicable law and the terms of the relevant instruments
that result in no or lower payments being made on Deutsche Bank's shares
or regulatory capital instruments.

Legislation in the United States and in Germany regarding the prohibition of
proprietary trading or its separation from the deposit-taking business has
required Deutsche Bank to modify its business activities to comply with
applicable restrictions. This could adversely affect Deutsche Bank's
business, financial condition and results of operations.

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

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

Deutsche Bank announced the next phase of its strategy in April 2015, gave
further details on it in October 2015 and announced updates in March 2017
and April 2018. If Deutsche Bank is unable to implement its strategic plans
successfully, it may be unable to achieve its financial objectives, or
Deutsche Bank may incur losses or low profitability or erosions of its capital
base, and Deutsche Bank's financial condition, results of operations and
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share price may be materially and adversely affected.

As part of its strategic initiatives announced in March 2017, Deutsche Bank
reconfigured its Global Markets, Corporate Finance and Transaction
Banking businesses into a single Corporate & Investment Bank division to
position itself for growth through increased cross-selling opportunities for its
higher return corporate clients. Clients may choose not to expand their
businesses or portfolios with Deutsche Bank, thereby negatively influencing
its ability to capitalize on these opportunities.

As part of its March 2017 updates to its strategy, Deutsche Bank
announced its intention to retain and combine Deutsche Postbank AG
(together with its subsidiaries, "Postbank") with its existing retail and
commercial operations, after earlier having announced its intention to
dispose of Postbank. Deutsche Bank may face difficulties integrating
Postbank into the Group following the completion of operational separability
from the Group. Consequently, the cost savings and other benefits
Deutsche Bank expects to realize may only come at a higher cost than
anticipated, or may not be realized at all.

As part of its March 2017 updates to its strategy, Deutsche Bank
announced its intention to create an operationally segregated Asset
Management division through a partial initial public offering ("IPO").This IPO
was consummated in march 2018, Deutsche Bank may not be able to to
capitalize on the expected benefits that it believes an operationally
segregated Deutsche AM can offer.

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

A robust and effective internal control environment and adequate
infrastructure (comprising people, policies and procedures, controls testing
and IT systems) are necessary to ensure that Deutsche Bank conducts its
business in compliance with the laws, regulations and associated
supervisory expectations applicable to it. Deutsche Bank has identified the
need to strengthen its internal control environment and infrastructure and
has embarked on initiatives to accomplish this. If these initiatives are not
successful or are delayed, Deutsche Bank's reputation, regulatory position
and financial condition may be materially adversely affected, and Deutsche
Bank's ability to achieve its strategic ambitions may be impaired.

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

Deutsche Bank is currently subject to a number of investigations by
regulatory and law enforcement agencies globally as well as civil actions
relating to potential misconduct. The eventual outcomes of these matters
are unpredictable, and may materially and adversely affect Deutsche Bank's
results of operations, financial condition and reputation.

In addition to its traditional banking businesses of deposit-taking and
lending, Deutsche Bank also engages in nontraditional credit businesses in
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which credit is extended in transactions that include, for example, its holding
of securities of third parties or its engaging in complex derivative
transactions. These nontraditional credit businesses materially increase
Deutsche Bank's exposure to credit risk.

A substantial proportion of the assets and liabilities on Deutsche Bank's
balance sheet comprise financial instruments that it carries at fair value,
with changes in fair value recognized in its income statement. As a result of
such changes, Deutsche Bank has incurred losses in the past, and may
incur further losses in the future.

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

Operational risks, which may arise from errors in the performance of
Deutsche Bank's processes, the conduct of Deutsche Bank's employees,
instability, malfunction or outage of Deutsche Bank's IT system and
infrastructure, or loss of business continuity, or comparable issues with
respect to Deutsche Bank's vendors, may disrupt Deutsche Bank's
businesses and lead to material losses.

Deutsche Bank utilizes a variety of vendors in support of its business and
operations. Services provided by vendors pose risks to Deutsche Bank
comparable to those Deutsche Bank bears when it performs the services
itself, and Deutsche Bank remains ultimately responsible for the services its
vendors provide. Furthermore, if a vendor does not conduct business in
accordance with applicable standards or Deutsche Bank's expectations,
Deutsche Bank could be exposed to material losses or regulatory action or
litigation or fail to achieve the benefits it sought from the relationship.

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

The size of Deutsche Bank's clearing operations exposes Deutsche Bank to
a heightened risk of material losses should these operations fail to function

properly.

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

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

Transactions with counterparties in countries designated by the U.S. State
Department as state sponsors of terrorism or persons targeted by U.S.
economic sanctions may lead potential customers and investors to avoid
doing business with Deutsche Bank or investing in Deutsche Bank's
securities, harm Deutsche Bank's reputation or result in regulatory or
enforcement action which could materially and adversely affect Deutsche
Bank's business.
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[D.3]' | Key information | The Securities may not be a suitable investment for all investors. Each potential
[D.6]% | ON the key risks | investor in the Securities must determine the suitability of that investment in light of

that are specific
to the Securities

its own circumstances.
Interest Rate Risk:

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

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

Specific risks arise in connection with the [insert relevant Reference Rate(s)] to
which interest payments under the Securities are linked. The London Interbank
Offered Rate (LIBOR), the Euro Interbank Offered Rate (EURIBOR) and other
indices which are deemed "benchmarks" (each a "Benchmark" and together, the
"Benchmarks") are the subject of recent national and international regulatory
guidance and proposals for reform. Some of these reforms are already effective
while others are still to be implemented. These reforms may cause a Benchmark
(including the [insert relevant Reference Rate(s)]) to perform differently than in the
past, to disappear entirely or have other consequences which cannot be predicted.
Any such consequence could have a material adverse effect on the Securities linked
to [insert relevant Reference Rate(s)].

[In case of floating rate Securities linked to LIBOR, which have a maturity date
after 31 December 2021, insert:

On 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct
Authority (FCA), which regulates the London Interbank Offered Rate (LIBOR),
announced that it does not intend to continue to persuade, or use its powers to
compel, panel banks to submit rates for the calculation of LIBOR to the administrator
of LIBOR after 2021. The announcement indicates that the continuation of LIBOR on
the current basis is not guaranteed after 2021. This may cause LIBOR to perform
differently than it did in the past and may have other consequences which cannot be
predicted.

Regulation (EU) 2016/1011 (the "Benchmarks Regulation") could have a material
impact on the Securities, in particular, if the methodology or other terms of [insert
relevant Reference Rate(s)] are changed in order to comply with the requirements
of the Benchmarks Regulation. Such changes could, among other things, have the

amended).

amended).

Insert in case of Securities which are not derivative securities for the purpose of Commission Regulation (EC) No. 809/2004 (as

Insert in case of Securities which are derivative securities for the purpose of Commission Regulation (EC) No. 809/2004 (as
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effect of reducing, increasing or otherwise affecting the volatility of the published rate
or level of [insert relevant Reference Rate(s)].

Any of the international or national reforms, or the general increased regulatory
scrutiny of Benchmarks, could increase the costs and risks of administering or
otherwise participating in the setting of a Benchmark and complying with any such
regulations or requirements. Such factors may have the following effects on [insert
relevant reference interest rate(s)]: (i) discourage market participants from
continuing to administer or contribute to the [insert relevant Reference Rate(s)]; (i)
trigger changes in the rules or methodologies used in the [insert relevant
Reference Rate(s)], or (iii) lead to the disappearance of the [insert relevant
Reference Rate(s)]. Any of the above changes or any other consequential changes
as a result of international or national reforms or other initiatives or investigations,
could have a material adverse effect on the value of and return on the Securities.]

Investors should be aware that, if [insert relevant reference interest rate(s)] were
discontinued or otherwise unavailable, the rate of interest on the Securities will be
determined for the relevant period by the fall-back provisions set out in the Terms
and Conditions. [Applying the fall-back provisions set out in the Terms and
Conditions could ultimately result in the application of [the rate determined in respect
of the last preceding Interest Determination Day] [a rate based on the last available
rate in respect of the [insert relevant reference interest rate(s)], which could result
in the same rate being applied until the maturity of the Securities, effectively turning
the floating rate of interest payable under the Securities into a fixed rate of interest.]

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

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

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

[In case of Inflation Index Linked Interest Securities insert: Inflation index linked
interest Securities bear or pay interest at a variable rate determined by reference to
the value of one or more inflation indices.]

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

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

[In case of Reference Item Linked Notes insert:

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

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

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

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

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

[In case of Subordinated Notes insert: Subordinated Notes: The Issuer's
obligations under the Securities are subordinated. In the event of insolvency or
liquidation of the Issuer the Subordinated Notes 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
Notes will lose all or some of its investment should the Issuer become insolvent. In
addition, no holder may set off its claims arising under the Securities against any
claims of the Issuer. There will be no security in respect of the Securities.

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

In the context of a regulatory bail-in the Securities will be written down or converted
to common equity tier 1 capital instruments (such as ordinary shares) of the Issuer
before any non-subordinated liabilities of the Issuer are affected by such measures.]
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[In case of Securities with Integral multiples of the Specified Denomination
insert:

Integral Multiples of the Specified Denomination: If Securities are issued in one
or more integral multiples of a minimum Specified Denomination plus one or more
higher integral multiples of another smaller amount, it is possible that such Securities
may be traded in amounts in excess of the minimum Specified Denomination that
are not integral multiples of such 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 would not be able to sell the remainder of such holding without first
purchasing a principal amount of Securities at or in excess of the minimum Specified
Denomination such that its holding amounts to a Specified Denomination. Further, a
holder who, as a result of trading such amounts, holds an amount which is less than
the 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 at or in excess of the minimum Specified Denomination such
that its holding amounts to a 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.]

[In case the Notes provide for Resolutions of Securityholders insert:

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

Taxation: Potential purchasers and sellers of Securities should be aware that they
may be required to pay stamp taxes or other documentary charges in accordance
with the laws and practices of the country where the Securities are transferred
and/or any asset(s) are delivered.

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

No Tax Gross-up: The Issuer is not obliged to gross up any payments in respect of
the Securities and 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 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).]

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

FATCA Withholding Tax: The Issuer may be required to withhold U.S. tax pursuant
to certain provisions of FATCA.

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

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

Credit Ratings May not Reflect all Risks: One or more independent credit rating
agencies may assign credit ratings to the Securities. If the Securities are rated, such
rating will not necessarily be the same as the rating assigned to other securities to
be issued under the Euro 80,000,000,000 Debt Issuance Programme of the Issuer.
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.

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) the
Securities are legal investments for it, (b) the 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.

[If the Securities are Notes, insert:

Regulatory Bail-in: In the case that the Issuer becomes, or is deemed to have
become unable to continue its regulated banking activities the payment claims under
the Securities may be reduced, including to zero, or converted into instruments that
constitute common equity tier 1 capital for the Issuer (such as ordinary shares) by
intervention of the competent "resolution authorities" (regulatory bail-in).]

[Insert in case of Securities which are derivative securities for the purpose of
Commission Regulation (EC) No. 809/2004 (as amended):

Risk Warning: Where no minimum cash amount is specified investors may
experience a total loss of their investment in the Securities.]

Section E — Offer

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

offer and use of

business of Deutsche Bank. A substantial portion of the proceeds from the issue of

38




Ele-

Disclosure

ment | requirement

proceeds [the] Securities may be used to hedge market risk with respect to [the] Securities.]
(@]

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

[The Issue Price of the Securities is [®] of the principal amount of the Securities.]
[The total amount of the offer is [®].] [The [subscription] [offer] period is from (and
including) [@®] to (and including) [®]. [The [subscription] [offer] period may be
shortened or extended by the Issuer.]] [insert method of notification] [Other Terms
and Conditions of the Offer are [®]].

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

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

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

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

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

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

More than one risk factor may have simultaneous effect with regard to the Securities such that the effect of a
particular risk factor may not be predictable. In addition, more than one risk factor may have a compounding
effect which may not be predictable. No assurance can be given as to the effect that any combination of risk
factors may have on the value of the Securities.

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

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

Terms used in this section and not otherwise defined shall have the meanings given to them in section entitled
“Terms and Conditions of the Securities".

RISK FACTORS IN RESPECT OF THE ISSUER

An investment in debt securities issued by Deutsche Bank bears the risk that Deutsche Bank is not able to fulfil
its obligations created by the issuance of the securities on the relevant due date. Thus, investors may lose all or
part of their investment.

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

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

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

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

As of the date of this Prospectus or the latest supplement thereto, if applicable, the following ratings were
assigned to Deutsche Bank for its long-term senior debt (or, where available, for its long-term non-preferred
senior debt) and its short-term senior debt. For information on the distinction between preferred and non-
preferred senior debt and the ratings assigned to Deutsche Bank for its long-term preferred senior debt, see the
section entitled "Description of the Securities” — "Ranking of Unsubordinated Notes".

Moody's
Long-term non-preferred senior debt: Baa2 (negative)
Short-term senior debt: P-2

Moody's defines:

Baa2: Obligations rated "Baa" are judged to be medium-grade and are subject to moderate credit
risk and as such may possess certain speculative characteristics.

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

P-2: Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay short-term
debt obligations.

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

Rating Outlook A rating outlook is an opinion regarding the likely rating direction over the medium term.

/ Review: Rating outlooks fall into four categories: Positive (POS), Negative (NEG), Stable (STA), and
Developing (DEV). A designation of RUR (Rating(s) Under Review) indicates that an issuer
has one or more ratings under review, which overrides the outlook designation. A stable
outlook indicates a low likelihood of a rating change over the medium term. A negative,
positive or developing outlook indicates a higher likelihood of a rating change over the
medium term.

A review indicates that a rating is under consideration for a change in the near term. A rating
can be placed on review for upgrade (UPG), downgrade (DNG), or more rarely with direction
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uncertain (UNC). A review may end with a rating being upgraded, downgraded or confirmed
without a change to the rating. Ratings on review are said to be on Moody's "Watchlist" or
"On Watch". Ratings are placed on review when a rating action may be warranted in the
near term but further information or analysis is needed to reach a decision on the need for a
rating change or the magnitude of the potential change.

S&P
Long-term non-preferred senior debt: BBB-

Short-term senior debt: A-2

S&P defines:

BBB-: An obligation rated "BBB" exhibits adequate protection parameters. However, adverse
economic conditions or changing circumstances are more likely to lead to a weakened
capacity of the obligor to meets its financial commitment on the obligation.

Long-term issue credit ratings by S&P are divided into several categories ranging from
"AAA", reflecting an extremely strong capacity of the obligor to meet its financial commitment
on the obligation, over categories "AA", "A", "BBB", "BB", "B", "CCC", "CC", "C" to category
"D", reflecting that an obligation is in default or in breach of an imputed promise. The ratings
from "AA" to "CCC" may be modified by the addition of a plus ("+") or minus ("-") sign to
show relative standing within the major rating categories.

A-2: An obligation rated "A-2" is somewhat more susceptible to the adverse effects of changes in
circumstances and economic conditions than obligations in higher rating categories.

However, the obligor's capacity to meet its financial commitment on the obligation is
satisfactory.

Short-term issue credit ratings by S&P are divided into several categories ranging from "A-
1", reflecting a strong capacity of the obligor to meet its financial commitment on the
obligation, over categories "A-2", "A-3", "B", "C" to category "D", reflecting that an obligation
is in default or in breach of an imputed promise.

Outlook /' An S&P rating outlook assesses the potential direction of a long-term credit rating over the

CreditWatch: intermediate term (typically six months to two years). In determining a rating outlook,
consideration is given to any changes in the economic and/or fundamental business
conditions. An outlook is not necessarily a precursor of a rating change or future
CreditWatch action. Rating outlooks fall into five categories: positive, negative, stable,
developing and n.m. (not meaningful).

CreditWatch highlights S&P's opinion regarding the potential direction of a short-term or
long-term rating. It focuses on identifiable events and short-term trends that cause ratings to
be placed under special surveillance by S&P's analytical staff. A CreditWatch listing,
however, does not mean a rating change is inevitable, and when appropriate, a range of
potential alternative ratings will be shown. CreditWatch is not intended to include all ratings
under review, and rating changes may occur without the ratings having first appeared on
CreditWatch. The "positive" designation means that a rating may be raised; "negative"
means a rating may be lowered; and "developing" means that a rating may be raised,
lowered, or affirmed.

Fitch
Long-term non-preferred senior debt: BBB+

Short-term senior debt: F2

Fitch defines:

BBB+: A rating of "BBB" denotes expectations of low credit risk. The capacity for payment of
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F2:

Outlook /
Rating Watch:

DBRS

financial commitments is considered adequate. This capacity may, nevertheless, be more
likely to be impaired by adverse business or economic conditions than in the case of higher
ratings.

Fitch's long-term ratings are divided into several major categories ranging from "AAA",
reflecting the lowest expectation of credit risk, over categories "AA", "A", "BBB", "BB", "B",
"CCC", "CC" to category "C", reflecting exceptionally high levels of credit risk. Defaulted
obligations typically are not assigned "RD" or "D" ratings, but are instead rated in the "B" to
"C" rating categories, depending upon their recovery prospects and other relevant
characteristics. The modifiers "+" or "-" may be appended to a rating to denote relative
status within major rating categories. Such suffixes are not added to the "AAA" obligation
rating category or to obligation ratings below "CCC".

The subscript "emr" is appended to a rating to denote embedded market risk which is
beyond the scope of the rating. The designation is intended to make clear that the rating
solely addresses the counterparty risk of the issuing bank. It is not meant to indicate any
limitation in the analysis of the counterparty risk, which in all other respects follows published
Fitch criteria for analysing the issuing financial institution.

A rating of "F2" indicates the good intrinsic capacity for timely payment of financial
commitments. It may have an added "+" to denote any exceptionally good credit feature.

Fitch's short-term ratings are divided into several categories ranging from "F1", reflecting the
strongest intrinsic capacity for timely payment of financial commitments, over categories
"F2", "F3", "B", "C", "RD" to category "D" which indicates a broad-based default event for an
entity, or the default of a short-term obligation.

Rating Outlooks indicate the direction a rating is likely to move over a one- to two-year
period. They reflect financial or other trends that have not yet reached the level that would
trigger a rating action, but which may do so if such trends continue. Positive or Negative
rating Outlooks do not imply that a rating change is inevitable and, similarly, ratings with
Stable Outlooks can be raised or lowered without a prior revision to the Outlook, if
circumstances warrant such an action. Occasionally, where the fundamental trend has
strong, conflicting elements of both positive and negative, the Rating Outlook may be
described as Evolving.

Rating Watches indicate that there is a heightened probability of a rating change and the
likely direction of such a change. These are designated as "Positive", indicating a potential
upgrade, "Negative", for a potential downgrade, or "Evolving" if ratings may be raised,
lowered or affirmed. However, ratings that are not on Rating Watch can be raised or
lowered without being placed on Rating Watch first, if circumstances warrant such an
action.

Long-term senior debt: A (low) (negative)

Short-term senior debt: R-1 (low) (stable)

DBRS defines:
A (low):
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Good credit quality. The capacity for the payment of financial obligations is substantial, but
of lesser quality than "AA". May be vulnerable to future events, but qualifying negative
factors are considered manageable.

Long-term obligations ratings by DBRS are divided into several categories ranging from
"AAA", reflecting the highest credit quality, over categories "AA", "A", "BBB", "BB", "B",
"CCC", "CC", "C" to category "D", reflecting when the issuer has filed under any applicable
bankruptcy, insolvency or winding up statute or there is a failure to satisfy an obligation after
the exhaustion of grace periods. All rating categories other than "AAA" and "D" also contain
subcategories "(high)" and "(low)". The absence of either a "(high)" or "(low)" designation



R-1 (low):

Stable/negative:

indicates the rating is in the middle of the category.

Good credit quality. The capacity for the payment of short-term financial obligations as they
fall due is substantial. Overall strength is not as favourable as higher rating categories. May
be vulnerable to future events, but qualifying negative factors are considered manageable.

DBRS's short-term debt ratings are divided into several categories ranging from "R-1",
reflecting the highest credit quality, over categories "R-2", "R-3", "R-4", "R-5" to category "D"
reflecting when the issuer has filed under any applicable bankruptcy, insolvency or winding
up statute or there is a failure to satisfy an obligation after the exhaustion of grace periods.
The "R-1" and "R-2" rating categories are further denoted by the subcategories "(high)",
"(middle)", and "(low)".

Rating trends provide guidance in respect of DBRS's opinion regarding the outlook for a
rating. Rating trends have three categories: "positive", "stable" or "negative". The rating trend
indicates the direction in which DBRS considers the rating may move if present
circumstances continue, or in certain cases, unless challenges are addressed by the issuer.

It is often the rating trend that reflects the initial pressures or benefits of a changing
environment rather than an immediate change in the rating. A positive or negative trend is not
an indication that a rating change is imminent. Rather, a positive or negative trend represents
an indication that there is a greater likelihood that the rating could change in the future than
would be the case if a stable trend was assigned to the security.

Generally, the conditions that lead to the assignment of a negative or positive trend are
resolved within a twelve month period. However, in some instances, new factors emerge
which may cause the positive or negative trend to be maintained, even as the original factors
become clarified or resolved.

DBRS places ratings "Under Review" in situations where a significant event occurs that
directly impacts the credit quality of a particular entity or group of entities and if there is
uncertainty regarding the outcome of the event and DBRS therefore is unable to provide an
objective, forward-looking opinion in a timely fashion. DBRS also places ratings "Under
Review" in situations where, in the opinion of DBRS, the current rating on the security may no
longer be appropriate due to a change in the credit status of the issuing entity for other
reasons and additional time is required for further analysis. Furthermore, DBRS may also
place a rating "Under Review" if DBRS has announced that one or more of its methodologies
that apply to such a rating is being revised and the announcement indicates that the outcome
of the rating affected by the revision is uncertain. Using "Under Review Positive" or "Under
Review Negative" is a more significant action than changing a rating trend to positive or
negative as rating changes are considered more likely with the former than the latter.

Rating of Subordinated Obligations

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

Factors that May Adversely Affect Deutsche Bank's Financial Strength

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:

- While the global economy was strong in 2017 as monetary policy remained generally accommodative,
political risks, especially in Europe, did not materialize and election outcomes were broadly market-
friendly, significant macroeconomic risks remain that could negatively affect the results of operations
and financial condition in some of its businesses as well as Deutsche Bank's strategic plans. These
include the possibility of an early recession in the United States, inflation risks, global imbalances,
Brexit, the rise of Euroscepticism, and geopolitical risks, as well as the continuing low interest rate
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environment and competition in the financial services industry, which have compressed margins in
many of the Deutsche Bank's businesses. If these conditions persist or worsen, Deutsche Bank's
business, results of operations or strategic plans could continue to be adversely affected.

Deutsche Bank's results of operation and financial condition, in particular those of Deutsche Bank's
Corporate & Investment Bank corporate division, continue to be negatively impacted by the challenging
market environment, uncertain macro-economic and geopolitical conditions, lower level of client
activity, increased competition and regulation, and the immediate impacts resulting from Deutsche
Bank's strategic decisions as Deutsche Bank continues to work on the implementation of its strategy. If
Deutsche Bank is unable to improve its profitability as it continues to face these headwinds as well as
persistently high litigation costs, Deutsche Bank may be unable to meet many of its strategic
aspirations, and may have difficulty maintaining capital, liquidity and leverage at levels expected by
market participants and Deutsche Bank's regulators.

Continued elevated levels of political uncertainty could have unpredictable consequences for the
financial system and the greater economy, and could contribute to an unwinding of aspects of
European integration, potentially leading to declines in business levels, write-downs of assets and
losses across Deutsche Bank's businesses. Deutsche Bank's ability to protect itself against these risks
is limited.

Deutsche Bank may be required to take impairments on its exposures to the sovereign debt of
European or other countries if the European sovereign debt crisis reignites. The credit default swaps
into which Deutsche Bank has entered to manage sovereign credit risk may not be available to offset
these losses.

Deutsche Bank's liquidity, business activities and profitability may be adversely affected by an inability
to access the debt capital markets or to sell assets during periods of market-wide or firm-specific
liquidity constraints. Credit rating downgrades have contributed to an increase in Deutsche Bank's
funding costs, and any future downgrade could materially adversely affect its funding costs, the
willingness of counterparties to continue to do business with it and significant aspects of its business
model.Regulatory reforms enacted and proposed in response to weaknesses in the financial sector,
together with increased regulatory scrutiny more generally, have created significant uncertainty for
Deutsche Bank and may adversely affect its business and ability to execute its strategic plans, and
competent regulators may prohibit Deutsche Bank from making dividend payments or payments on its
regulatory capital instruments or take other actions if Deutsche Bank fails to comply with regulatory
requirements.

European and German legislation regarding the recovery and resolution of banks and investment firms
could, if steps were taken to ensure Deutsche Bank's resolvability or resolution measures were
imposed on Deutsche Bank, significantly affect Deutsche Bank's business operations, and lead to
losses for its shareholders and creditors.

Regulatory and legislative changes require Deutsche Bank to maintain increased capital, in some
cases (including in the United States) applying liquidity, risk management, capital adequacy and
resolution planning rules to its local operations on a standalone basis. These requirements may
significantly affect Deutsche Bank's business model, financial condition and results of operations as
well as the competitive environment generally. Any perceptions in the market that Deutsche Bank may
be unable to meet its capital or liquidity requirements with an adequate buffer, or that Deutsche Bank
should maintain capital or liquidity in excess of these requirements or another failure to meet these
requirements could intensify the effect of these factors on Deutsche Bank's business and results.

Deutsche Bank's regulatory capital and liquidity ratios and its funds available for distributions on its
shares or regulatory capital instruments will be affected by Deutsche Bank's business decisions and, in
making such decisions, Deutsche Bank's interests and those of the holders of such instruments may
not be aligned, and Deutsche Bank may take decisions in accordance with applicable law and the
terms of the relevant instruments that result in no or lower payments being made on Deutsche Bank's
shares or regulatory capital instruments.



Legislation in the United States and in Germany regarding the prohibition of proprietary trading or its
separation from the deposit-taking business has required Deutsche Bank to modify its business
activities to comply with applicable restrictions. This could adversely affect Deutsche Bank's business,
financial condition and results of operations.

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

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

Deutsche Bank announced the next phase of its strategy in April 2015, gave further details on it in
October 2015 and announced updates in March 2017 and April 2018. If Deutsche Bank is unable to
implement its strategic plans successfully, it may be unable to achieve its financial objectives, or
Deutsche Bank may incur losses or low profitability or erosions of its capital base, and Deutsche Bank's
financial condition, results of operations and share price may be materially and adversely affected.

As part of its strategic initiatives announced in March 2017, Deutsche Bank reconfigured its Global
Markets, Corporate Finance and Transaction Banking businesses into a single Corporate & Investment
Bank division to position itself for growth through increased cross-selling opportunities for its higher
return corporate clients. Clients may choose not to expand their businesses or portfolios with Deutsche
Bank, thereby negatively influencing its ability to capitalize on these opportunities.

As part of its March 2017 updates to its strategy, Deutsche Bank announced its intention to retain and
combine Deutsche Postbank AG (together with its subsidiaries, "Postbank") with its existing retail and
commercial operations, after earlier having announced its intention to dispose of Postbank. Deutsche
Bank may face difficulties integrating Postbank into the Group following the completion of operational
separability from the Group. Consequently, the cost savings and other benefits Deutsche Bank expects
to realize may only come at a higher cost than anticipated, or may not be realized at all.

As part of its March 2017 updates to its strategy, Deutsche Bank announced its intention to create an
operationally segregated Asset Management division through a partial initial public offering (IPO). This
IPO was consummated in March 2018 Deutsche Bank may not be able to capitalize on the expected
benefits that it believes an operationally segregated Deutsche AM can offer.

Deutsche Bank may have difficulties selling companies, businesses or assets at favourable prices or at
all and may experience material losses from these assets and other investments irrespective of market
developments.

A robust and effective internal control environment and adequate infrastructure (comprising people,
policies and procedures, controls testing and IT systems) are necessary to ensure that Deutsche Bank
conducts its business in compliance with the laws, regulations and associated supervisory expectations
applicable to it. Deutsche Bank has identified the need to strengthen its internal control environment
and infrastructure and has embarked on initiatives to accomplish this. If these initiatives are not
successful or are delayed, Deutsche Bank's reputation, regulatory position and financial condition may
be materially adversely affected, and Deutsche Bank's ability to achieve its strategic ambitions may be
impaired.

Deutsche Bank operates in a highly and increasingly regulated and litigious environment, potentially

exposing Deutsche Bank to liability and other costs, the amounts of which may be substantial and
difficult to estimate, as well as to legal and regulatory sanctions and reputational harm.
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Deutsche Bank is currently subject to a number of investigations by regulatory and law enforcement
agencies globally as well as civil actions relating to potential misconduct. The eventual outcomes of
these matters are unpredictable, and may materially and adversely affect Deutsche Bank's results of
operations, financial condition and reputation.

In addition to its traditional banking businesses of deposit-taking and lending, Deutsche Bank also
engages in nontraditional credit businesses in which credit is extended in transactions that include, for
example, its holding of securities of third parties or its engaging in complex derivative transactions.
These nontraditional credit businesses materially increase Deutsche Bank's exposure to credit risk.

A substantial proportion of the assets and liabilites on Deutsche Bank's balance sheet comprise
financial instruments that it carries at fair value, with changes in fair value recognized in its income
statement. As a result of such changes, Deutsche Bank has incurred losses in the past, and may incur
further losses in the future.

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

Operational risks, which may arise from errors in the performance of Deutsche Bank's processes, the
conduct of Deutsche Bank's employees, instability, malfunction or outage of Deutsche Bank's IT
system and infrastructure, or loss of business continuity, or comparable issues with respect to
Deutsche Bank's vendors, may disrupt Deutsche Bank's businesses and lead to material losses.

Deutsche Bank utilizes a variety of vendors in support of its business and operations. Services
provided by vendors pose risks to Deutsche Bank comparable to those Deutsche Bank bears when it
performs the services itself, and Deutsche Bank remains ultimately responsible for the services its
vendors provide. Furthermore, if a vendor does not conduct business in accordance with applicable
standards or Deutsche Bank's expectations, Deutsche Bank could be exposed to material losses or
regulatory action or litigation or fail to achieve the benefits it sought from the relationship.

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

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

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

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

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



RISK FACTORS IN RESPECT OF THE 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.

GENERAL
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 (or Pricing Supplement, in the case of Exempt Securities);

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

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Securities;

(d) understand thoroughly the terms of the Securities and be familiar with the behaviour of any relevant
indices and financial markets; and

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

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 (¢) 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.
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Floating and Other Variable Rate Interest

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

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

Securities Linked to LIBOR, EURIBOR or another "Benchmark"

Interest rates and indices which are deemed to be "benchmarks" (including the London Interbank Offered Rate
("LIBOR"), the Euro Interbank Offered Rate ("EURIBOR") and other interest rates and indices) are the subject
of recent national, international and other regulatory guidance and proposals for reform. Some of these reforms
are already effective while others are still to be implemented. These reforms may cause such "benchmarks" to
perform differently than in the past, to disappear entirely, or to have other consequences which cannot be
predicted. Any such consequence could have a material adverse effect on any Securities linked to or
referencing such a "benchmark".

In particular, on 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct Authority (FCA),
which regulates the LIBOR, announced that it does not intend to continue to persuade, or use its powers to
compel, panel banks to submit rates for the calculation of LIBOR to the administrator of LIBOR after 2021. The
announcement indicates that the continuation of LIBOR on the current basis is not guaranteed after 2021. It is
not possible to predict whether, and to what extent, panel banks will continue to provide LIBOR submissions to
the administrator of LIBOR going forward. This may cause LIBOR to perform differently than it did in the past
and may have other consequences which cannot be predicted.

Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as
benchmarks in financial instruments and financial contracts or to measure the performance of investment funds
and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmarks
Regulation") was published in the Official Journal of the EU on 29 June 2016 and applies since 1 January
2018. The Benchmarks Regulation applies to the provision of benchmarks, the contribution of input data to a
benchmark and the use of a benchmark within the EU. It will, among other things, (i) require benchmark
administrators to be authorised or registered (or, if nhon-EU-based, to be subject to an equivalent regime or
otherwise recognised or endorsed), and (ii) prevent certain uses by EU supervised entities of "benchmarks" of
administrators that are not authorised or registered (or, if non-EU based, not deemed equivalent or recognised
or endorsed), unless such benchmark administrators are exempt from the application of the Benchmarks
Regulation, such as, for example, central banks and certain public authorities.

The Benchmarks Regulation, as far as applicable, could have a material impact on any Securities linked to or
referencing LIBOR, EURIBOR or any other "benchmark", in particular, if the methodology or other terms of the
LIBOR, the EURIBOR or such other "benchmark" are changed in order to comply with the requirements of the
Benchmarks Regulation. Such changes could, among other things, have the effect of reducing, increasing or
otherwise affecting the volatility of the published rate or level of the LIBOR, the EURIBOR or such other
"benchmark".

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
"benchmarks", could increase the costs and risks of administering or otherwise participating in the setting of a
"benchmark" and complying with any such regulations or requirements. Such factors may have the following
effects on certain "benchmarks" (including LIBOR and EURIBOR): (i) discourage market participants from
continuing to administer or contribute to the "benchmark"”, (ii) trigger changes in the rules or methodologies used
in the "benchmarks", or (iii) lead to the disappearance of the "benchmark". Any of the above changes or any
other consequential changes as a result of international or national reforms or other initiatives or investigations
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could have a material adverse effect on the value or liquidity of, and return on, any Securities linked to or
referencing LIBOR, EURIBOR or any other "benchmark".

Investors should be aware that, if a "benchmark" to which any Securities are linked, were discontinued or
otherwise unavailable, the rate of interest on such Securities will be determined for the relevant period by the
fall-back provisions applicable to such Securities. Applying certain fall-back provisions set out in the Terms and
Conditions of the Securities could result in the same rate being applied until the maturity of the Floating Rate
Securities, effectively turning the floating rate of interest into a fixed rate of interest.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the Benchmarks Regulation or the reforms mentioned above in making any investment
decision with respect to any Securities referencing LIBOR, EURIBOR or any other "benchmark".

Zero Coupon Securities

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

Variable Interest Securities

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

Redemption

The Securities to be issued under the Programme may either be redeemed at maturity or prior to maturity. The
redemption amount or early redemption amount, as the case may be, received by an investor may be either (i)
par, (i) below par or (iii) above par. The redemption amount may be in the form of either cash or physical
settlement.

Reference Items
This section relates to Securities issued in the form of Notes only.

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

By investing in such Securities each investor represents that:

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

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

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

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

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

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

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

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

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

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

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

(a) the price of the equity securities in respect of Equity Linked Notes;

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

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

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

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

(e) the price of the commodity or commodities in respect of Commodity Linked Notes (Exempt Securities
only);
)] the price of the units or shares in one or more funds in respect of Fund Linked Notes (Exempt

Securities only);
(9) the creditworthiness of each Reference Entity in respect of Credit Linked Notes; or
(h) the movement in the level of any underlying asset or basis of reference (Exempt Securities only),
may be subject to significant fluctuations that may not correlate with changes in interest rates, currencies or
other economic factors or indices and the timing of changes in the relevant price or level of the Reference Item
may affect the actual yield to investors, even if the average level is consistent with their expectations. In
general, the earlier the change in the price or level of the Reference Item, the greater the effect on yield.
If the amount of interest or principal payable and/or assets deliverable is determined by reference to a multiplier
greater than one or by reference to some other leverage factor, the effect of changes in the price or level of the

Reference Item will be magnified.

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

(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 Notes or the issuers of the equity securities comprised in an Index in
respect of Index Linked Notes;

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

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

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 Notes

Equity linked redemption Notes may be redeemed by the Issuer by payment of the par value amount and/or, in

the case of Exempt Securities, by the physical delivery of a given number of specified assets and/or by payment
of an amount determined by reference to the value of one or more equity securities. Accordingly, an investment
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in equity linked redemption Notes 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 Notes 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 Notes 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 Early Redemption
Unwind Costs (see page [66] below). 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 Notes

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

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

Index Linked Notes

Index linked redemption Notes 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 Notes 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 Notes 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 Notes 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 Early Redemption Unwind Costs (see page [66] below). Unless the rules of the
market or trading facility upon which the Securities are listed and admitted to trading require otherwise the early
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redemption amount may be less than an investors' original investment amount and may in certain
circumstances be zero.

Disruption Provisions for Index Linked Redemption Notes

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

Inflation Linked Notes

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

Index Linked Notes 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 Notes (Exempt Securities only)

Currency linked redemption Notes 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 Notes 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 Notes 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 Notes (Exempt Securities only)

Commodity linked redemption Notes 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 Notes whose redemption is commodity linked may bear similar
market risks to a direct commodity investment and investors should take advice accordingly. Commodity linked
interest Securities will bear or pay interest calculated by reference to the value of one or more commaodities.

Commodity Linked Notes 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 Notes (Exempt Securities only)

Fund linked redemption Notes 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 Notes 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 Notes 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.
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Market Disruption and Termination/Adjustment Provisions for Fund Linked Notes

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

Credit Linked Notes
General

Credit Linked Notes may only be governed by English law and 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. Since
the relevant assets will be issued, guaranteed or insured by the Reference Entity affected by the Credit Event,
the value of such assets at the relevant time may be considerably less than would be the case if the Credit
Event had not occurred.

In certain circumstances Credit Events may occur with respect to an entity other than the Reference Entity or an
obligation which has not been directly issued or incurred by the Reference Entity (for example if the provisions
taken from the ISDA Sukuk Transaction Types supplement apply to the Securities, a Credit Event may occur in
respect of a Sukuk Issuer or an obligation issued by a Sukuk Issuer, being an entity which has recourse to the
Reference Entity for the purposes of funding amounts due under certain of its instruments. Similarly, if the
provisions taken from the ISDA LPN Reference Entities supplement applies to the Securities, a Credit Event
may occur in respect of a LPN Issuer or an oglication of a LPN Issuer, being an entity which issues loan
participation notes solely to provide funds to finance the Reference Entity). In addition, the relevant assets
determined for settlement purposes may be obligations of an entity other than the Reference Entity (for example
the Sukuk Issuer or LPN Issuer) and these risk factors will be construed accordingly.

Investors should note that each of the Credit Event Redemption Amount, any Asset Amount and any Cash
Settlement Amount (if "Unwind Costs" is specified as applicable in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities)) and any Early Redemption Amount will have deducted from it
an amount equal to either (a) the amount specified in the relevant Final Terms (or Pricing Supplement, in the
case of Exempt Securities) to be the unwind costs or (b) an amount determined by the Calculation Agent equal
to the sum of (without duplication) all costs, fees, charges, expenses (including loss of funding), tax and duties
incurred by the Issuer and/or any of its Affiliates in connection with the redemption of the Credit Linked Notes
and the related termination, settlement or re-establishment of any hedge or related trading position, such
amount to be apportioned pro rata amongst the Credit Linked Notes. Investors may therefore receive back less
than their initial investment or, in the case of redemption following the occurrence of a Credit Event, losses may
be greater than if the investor were to hold obligations of the Reference Entity directly.

The market price of the 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.

Credit Events

Events that will constitute a "Credit Event" for these purposes are as specified in the applicable Final Terms (or
Pricing Supplement, in the case of Exempt Securities) and, depending on which is specified as applicable in the
applicable Final Terms (or Pricing Supplement in the case of Exempt Securities), as further described in Credit
Linked Notes Annex A or Credit Linked Notes Annex B (each a "Credit Linked Notes Annex" and together the
"Credit Linked Notes Annexes"). The Credit Events that apply to the Securities will be specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) and may include, without
limitation, the occurrence of one or more of the following:

(a) Bankruptcy - the Reference Entity goes bankrupt;
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(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 (which, for
the purposes of these risk factors, includes guarantees and insurance pursuant to a guarantee);

(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);
and

)] 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; and

(9) if Credit Linked Notes Annex B applies to the Credit Linked Notes, Governmental Intervention — any of
the Reference Entity's 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), are expropriated or amended in such a way that the beneficial holder is changed or
are mandatorily cancelled, converted or exchanged or any similar event occurs with respect thereto, in
each case as a result of Governmental Authority action or announcement pursuant to or by means of a
restructuring and resolution law or regulation (or similar).

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