Deutsche Bank Aktiengesellschaft - X-markets

Programme for the issuance of Notes

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

Under this Programme for the issuance of notes (the "Programme") Deutsche Bank Aktiengesellschaft (the
"Issuer"” or "Deutsche Bank") may from time to time issue securities ("Securities"). The Securities may relate
to shares or equity securities, indices, other securities, commodities, rates of exchange, futures contracts,
fund units or shares and/or interest rates (the "Underlying"” and/or the "Reference Item"). Such issuance is
carried out by the Issuer as part of its general banking business (set out in article 2(1) of the Articles of
Association of the Issuer).

In respect of Securities to be listed on the SIX Swiss Exchange AG (the "SIX Swiss Exchange"), this Base
Prospectus and the Final Terms will constitute the listing prospectus pursuant to the listing rules of the SIX
Swiss Exchange.

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

The Issuer shall not be liable for or otherwise obliged to pay, and the relevant Securityholder shall be liable
for and/or pay, any tax, duty, charge, withholding or other payment whatsoever in connection with the
Securities. All payments made by the Issuer shall be made subject to any tax, duty, charge, withholding or
other payment which may be required to be made, paid, withheld or deducted.

The Securities have not been, and will not be, registered under the United States Securities Act of 1933, as
amended (the "Securities Act"), or any state securities laws and trading in the Securities has not been
approved by the United States Commaodity Futures Trading Commission (the "CFTC") under the United States
Commodity Exchange Act, as amended (the "Commodity Exchange Act"). Any offer or sale of the Securities
must be made in a transaction exempt from the registration requirements of the Securities Act pursuant to
Regulation S thereunder ("Regulation S"). The Securities may not be offered, sold or otherwise transferred
in the United States or to persons who are (i) U.S. persons as defined in Regulation S, (ii) persons who do not
come within the definition of a non-United States person under Rule 4.7 of the Commodity Exchange Act, (iii)
U.S. persons as defined in the Interpretive Guidance and Policy Statement Regarding Compliance with Certain
Swap Regulations, 78 Fed. Reg. 45,292 (July 26, 2013) promulgated by the CFTC; or (iv) any other U.S.
persons as such term may be defined in regulations or guidance adopted under the Commodity Exchange
Act. For a description of certain restrictions on the sale and transfer of the Securities, please refer to the
General Selling and Transfer Restrictions section of this Base Prospectus.

If the Final Terms in respect of any Securities include 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, should not be offered, sold or otherwise made available to any retail investor in the European
Economic Area (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 Directive 2014/65/EU ("MiFID II"); (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 Directive 2003/71/EC



(as amended). If the relevant Final Terms include the above-mentioned legend, no key information document
required by Regulation (EU) 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.

An investment in the Securities does not constitute a participation in a collective investment scheme for Swiss
law purposes. Therefore, the Securities are not supervised or approved by the Swiss Financial Market
Supervisory Authority FINMA ("FINMA™) and investors may not benefit from the specific investor protection
provided under the Swiss Federal Act on Collective Investment Schemes.

This Base Prospectus will be published according to Art. 14 (2) (c) of the Prospectus Directive (Directive
2003/71/EC, as amended), as implemented by the relevant provisions of the EU member states, in electronic
form on the website of the Issuer (www.xmarkets.db.com).

The date of this Base Prospectus is 6 June 2018.
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I. SUMMARY

. SUMMARY

[If this Summary relates to more than one series of Securities, to the extent that any term differs for one or more series, insert for the
relevant item, which is marked "to be inserted for each Series of Securities", "In respect of each series".]

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

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

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

Element Section A — Introduction and warnings

Al Warning Warning that
e the Summary should be read as an introduction to the Prospectus,

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

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

e inits function as the Issuer responsible for the Summary and any translation thereof as
well as the dissemination of the Summary and any translation thereof, Deutsche Bank
Aktiengesellschaft may be held liable but only if the Summary is misleading, inaccurate
or inconsistent when read together with the other parts of the Prospectus or it does not
provide key information, when read together with the other parts of the Prospectus.

A2 Consent to use of e [The Issuer consents to the use of the Prospectus for a later resale or final placement of
base prospectus the Securities by all financial intermediaries (general consent).]

. [The Issuer consents to the use of the Prospectus for a later resale or final placement of
the Securities by the following financial intermediaries (individual consent): [Insert
name[s] and address[es].]

e  The subsequent resale or final placement of Securities by financial intermediaries can
be made [as long as this Prospectus is valid in accordance with Article 9 of the
Prospectus Directive] [insert time period].

e  [Such consent is also subject to [ ].] [This consent is not subject to any conditions.]

. In case of an offer being made by a financial intermediary, this financial
intermediary will provide information to investors on the terms and conditions of
the offer at the time the offer is made.

Element Section B — Issuer

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

B.2 Domicile, legal form, | Deutsche Bank is a stock corporation (Aktiengesellschaft) under German law. The Bank has its

legislation and country | registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
of incorporation of the | 60325 Frankfurt am Main, Germany (telephone +49-69-910-00).

issuer
[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, Milan Branch, insert:

Deutsche Bank AG, acting through its Milan branch ("Deutsche Bank AG, Milan Branch") is
domiciled at Via Filippo Turati 27, 20121 Milan, Italy.]

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

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

B.4b Trends With the exception of the effects of the macroeconomic conditions and market environment,
litigation risks associated with the financial markets crisis as well as the effects of legislation and
regulations applicable to financial institutions in Germany and the European Union, there are no
known trends, uncertainties, demands, 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, a
Group and the issuer's | group consisting of banks, capital market companies, fund management companies, property
position  within  the | finance companies, instalment financing companies, research and consultancy companies and
Group other domestic and foreign companies (the “Deutsche Bank Group”).

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

B.10 Qualifications in the | Notapplicable. There are no qualifications in the audit report on the historical financial information.
audit report on the
historical financial
information

B.12 Selected historical key | The following table shows an overview from the balance sheet of Deutsche Bank AG which has

financial information

been extracted from the respective audited consolidated financial statements prepared in
accordance with IFRS as of 31 December 2016 and 31 December 2017, as well as from the
unaudited consolidated interim financial statements as of 31 March 2017 and of 31 March 2018.

31 December
2016

(IFRS, audited)

31 March 2017

(IFRS,
unaudited)

31 December
2017

(IFRS, audited)

31 March 2018

(IFRS,
unaudited)

Share capital
(in EUR)

3,530,939,215.
36

3,530,939,215.
36

5,290,939,215.
36

5,290,939,215.
36*

Number of
ordinary shares

1,379,273,131

1,379,273,131

2,066,773,131

2,066,773,131*

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

Total liabilities 1,525,727 1,499,905 1,406,633 1,409,710
(in million Euro)

Total equity (in | 64,819 64,852 68,099 68,025
million Euro)

Common 13.4% 12.7% 14.8%?2 13.4%?
Equity Tier 1

capital ratio?

Tier 1 capital 15.6% 15.2% 16.8%° 15.8%2
ratio!

*  Source: Issuer's website under https://www.db.com/ir/fen/share-information.htm; date:
6 June 2018.

1 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%.

3 The Tier 1 capital ratio as of 31 March 2018 on the basis of CRR/CRD 4 fully loaded was

14.7%.

A statement that there
has been no material

There has been no material adverse change in the prospects of Deutsche Bank since
31 December 2017.
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adverse change in the

prospects of the issuer

since the date of its last

published audited

financial statements or

a description of any

material adverse

change

A description of | Not applicable. There has been no significant change in the financial position or trading position
significant changes in | of Deutsche Bank Group or Deutsche Bank since 31 March 2018.
the financial or trading

position of the Issuer

subsequent to the

period covered by the

historical financial

information

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

B.14 Dependence upon Not applicable; The Issuer is not dependent upon other entities of Deutsche Bank Group.

other entities within
the group

B.15 Issuer's principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction

activities 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:

e Corporate & Investment Banking (CIB);

e Deutsche Asset Management (Deutsche AM); and

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

e subsidiaries and branches in many countries;

e representative offices in other countries; and

e 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.

Element Section C — Securities?

C.1 Type and the class of | Class of Securities

the securities, h - db lobal —

including any security [If the Securities are represented by a global security, insert

identification number | [Each Series of the] [The] Securities will be represented by a global security (the "Global
Security").]
No definitive Securities will be issued.
The Securities [in every Series] will be issued [in bearer form][in registered form][in dematerialised
form].

The use of the symbol “*” in the following Section C - Securities indicates that the relevant information for each series of Securities may, in respect
of Multi-Series Securities and where appropriate, be presented in a table.
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Type of Securities
The Securities are Notes.

Security identification number(s) of Securities

[ISIN:  []*
WKN [1*
[Common code: [11

[In relation to multi-series Securities insert following overview table of relevant information and
complete for each Series of Securities:

ISIN WKN [Common code]

(] (] [l

C.2 Currency [For each Series of Securities] [ ]*
[In relation to multi-series Securities insert following overview table of relevant information and
complete for each Series of Securities, if required:
ISIN Currency
[1 [1
]
C5 Restrictions on the Each Security [of a Series of Securities] is transferable in accordance with applicable law and any
free transferability of rules and procedures for the time being of any Clearing Agent through whose books such Security
the securities is transferred.
[Insert for Uncertificated SIS Securities: As long as Uncertificated SIS Securities are considered
to be intermediated securities (Bucheffekten), they are transferrable only by entry of the
transferred Uncertificated SIS Securities into a securities account of the transferee, who is a
participant of the Intermediary.
As a result, Uncertificated SIS Securities which are considered to be intermediated securities
(Bucheffekten) may only be transferred to an investor who is a participant of the Intermediary, i.e.
has a securities account with the Intermediary.]
C.8 Rights attached to the | Governing law of the Securities
securities, including ) " : . )
ranking and | [Each Series of the] [The] Securities will be governed by, and construed in accordance with,

limitations to those
rights

[English law] [German law] [ltalian law] [Portuguese law] [Spanish law]. The constituting of the
Securities may be governed by the laws of the jurisdiction of the Clearing Agent.

Rights attached to the Securities

The Securities provide holders of the Securities, on redemption, subject to a total loss, with a claim
for payment of a cash amount [and/or delivery of a physical delivery amount]. [The Securities
[may] also provide holders with an entitlement for the payment of a coupon.]

Limitations to the rights

Under the conditions set out in the Terms and Conditions, the Issuer is entitled to terminate and
cancel the Securities and to amend the Terms and Conditions.

Status of the Securities

[Each Series of the] [The] Securities will constitute direct, unsecured and unsubordinated
obligations of the Issuer ranking pari passu among themselves and pari passu with all other
unsecured and unsubordinated obligations of the Issuer 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 constitute, in the opinion of the Issuer, non-preferred debt instruments
within the meaning of Section 46f(6) sentence 1 of the German Banking Act
(Kreditwesensgesetz).]

[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.]
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[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 such circumstances, then the amounts paid must be
returned to the Issuer irrespective of any agreement to the contrary.]]

c1u

Application for
admission to trading,
with a view to their
distribution in a
regulated market or
other equivalent
markets with
indication  of  the
markets in questions

[Not applicable; no application has been made to admit [[each Series of the] [the] Securities to the
regulated market of any exchange.]

[Application [has been made] [will be made] to [admit to trading] [include in trading] [list] [and
quote] [each Series of the] [the] Securities on the Official List of the Luxembourg Stock Exchange
and to quote them on the [Regulated market] [Euro MTF] of the Luxembourg Stock Exchange,
which is [not] a regulated market for the purposes of Directive 2014/65/EU (as amended)].

[Application [has been made] [will be made] to [admit to trading] [include in trading] [list] [and
quote] [each Series of the] [the] Securities on the [regulated] [ ] [market] [Freiverkehr] [SeDeX
MTF] of the [[Frankfurt] [Stuttgart] [Spanish] [Italian] [ ] Stock Exchange] [Borsa ltaliana] [NYSE
Euronext Lisbon] [AIAF Fixed Income Securities Market] [, which is [not] a regulated market for
the purposes of Directive 2014/65/EU (as amended)] [insert all relevant regulated markets].

[Application [has been made] [will be made] to [admit to trading] [include in trading] [list] [and
quote] [each Series of the] [the] Securities on [insert all relevant regulated markets], which are
[not] a regulated market for the purposes of Directive 2014/65/EU (as amended)]. [The Securities
have been [admitted to trading] [included in trading] on the [regulated] [ ] market of the [ ] Stock
Exchange [insert all relevant regulated markets], which are [not] regulated markets for the
purposes of Directive 2014/65/EU (as amended).]

[Application will be made to list [each Series of the] [the] Securities on the SIX Swiss Exchange.
Application has been made for the Securities to be admitted to trading on SIX Structured Products
Exchange [with effect from []].]

C.15

A description of how
the value of the
investment is affected
by the value of the
underlying
instrument(s), unless
the securities have a
denomination of at
least EUR 100,000

[If the Securities pay a Conditional Coupon or a Memory Coupon, insert:
The Notes pay a [Conditional Coupon] [Memory Coupon].

[Insert for Notes with single Underlying:

[Insert for Conditional Coupon:

The Coupon Amount paid on a Coupon Payment Date depends on the price or, as the case may
be, level of the Underlying either, as specified in the Final Terms, (i) on a Coupon Observation
Date or (ii) on each day during the respective Coupon Observation Period or (iii) at least one day
during the Coupon Observation Period.

a) If the price or, as the case may be, level of the Underlying is, as specified in the Final
Terms, either (i) above or (ii) equal to or above the Coupon Threshold on a Coupon
Observation Date, on each day during the respective Coupon Observation Period or, as
the case may be, on at least one day during the Coupon Observation Period investors will
receive a Coupon Amount on the next Coupon Payment Date.

b) If the price or, as the case may be, level of the Underlying is, as specified in the Final
Terms, either (i) below or (ii) equal to or below the Coupon Threshold on a Coupon
Observation Date, on each day during the respective Coupon Observation Period or, as
the case may be, on at least one day during the Coupon Observation Period investors will
not receive a Coupon Amount on the next Coupon Payment Date.

The Coupon Amount for each Nominal Amount will be calculated, as specified in the Final Terms,
either (i) as the product of the Coupon, the Nominal Amount and, if specified in the Final Terms,
the Day Count Fraction or (ii) as the product of the Reference Rate plus or, as the case may be,
minus a Margin, equal to a predetermined percentage and subject to a minimum of zero, if
specified in the Final Terms, the Nominal Amount and, if specified in the Final Terms, the Day
Count Fraction.

The Reference Rate may be subject to the Floor or, as the case may be, the Cap, if specified in
the Final Terms.]

[Insert for Memory Coupon:

The Coupon Amount paid on a Coupon Payment Date depends on the price or, as the case may
be, level of the Underlying on a Coupon Observation Date.

a) If the Reference Level of the Underlying on such Coupon Observation Date is, as
specified in the Final Terms, either (i) below or (ii) equal to or below the Coupon
Threshold investors will receive a Coupon Amount on the Coupon Payment Date
corresponding to the Coupon Observation Date, which is calculated as the product of the
Nominal Amount, the Coupon Value and the number of Coupon Observation Dates
preceding such Coupon Payment Date, minus the Coupon Amounts, if any, previously
paid for each Nominal Amount.

b) If the Reference Level of the Underlying on such Coupon Observation Date is, as
specified in the Final Terms, either (i) above or (i) equal to or above the Coupon
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Threshold investors will not receive a Coupon Amount on the next Coupon Payment
Date.]

[Insert for Notes with Basket Underlying and separate Basket Constituent determinations in
respect of Coupon Amounts:

[Insert for Conditional Coupon:

The Coupon Amount paid on a Coupon Payment Date depends on the price or, as the case may
be, level of each Basket Constituent either, as specified in the Final Terms, (i) on a Coupon
Observation Date or (ii) on each day during the respective Coupon Observation Period or (iii) at
least one day during the Coupon Observation Period.

a) If the price or, as the case may be, level of each Basket Constituent is, as specified in
the Final Terms, either (i) above or (ii) equal to or above the Coupon Threshold for such
Basket Constituent on a Coupon Observation Date, on each day during the respective
Coupon Observation Period or, as the case may be, on at least one day during the
Coupon Observation Period investors will receive a Coupon Amount on the next Coupon
Payment Date.

b) If the price or, as the case may be, level of each Basket Constituent is, as specified in
the Final Terms, either (i) below or (ii) equal to or below the Coupon Threshold for such
Basket Constituent on a Coupon Observation Date, on each day during the respective
Coupon Observation Period or, as the case may be, on at least one day during the
Coupon Observation Period investors will not receive a Coupon Amount on the next
Coupon Payment Date.

The Coupon Amount for each Nominal Amount will be calculated, as specified in the Final Terms,
either (i) as the product of the Coupon, the Nominal Amount and, if specified in the Final Terms,
the Day Count Fraction or (ii) as the product of the Reference Rate plus or, as the case may be,
minus a Margin, equal to a predetermined percentage and subject to a minimum of zero, if
specified in the Final Terms, the Nominal Amount and, if specified in the Final Terms, the Day
Count Fraction.

The Reference Rate may be subject to the Floor or, as the case may be, the Cap, if specified in
the Final Terms.

[Insert for Memory Coupon:

The Coupon Amount paid on a Coupon Payment Date depends on the price or, as the case may
be, level of each Basket Constituent on a Coupon Observation Date.

a) If the Reference Level of each Basket Constituent on such Coupon Observation Date is,
as specified in the Final Terms, either (i) below or (ii) equal to or below the Coupon
Threshold for such Basket Constituent investors will receive a Coupon Amount on the
Coupon Payment Date corresponding to the Coupon Observation Date, which is
calculated as the product of the Nominal Amount, the Coupon Value and the number of
Coupon Observation Dates preceding such Coupon Payment Date, minus the Coupon
Amounts, if any, previously paid for each Nominal Amount.

b) If the Reference Level of each Basket Constituent on such Coupon Observation Date is,
as specified in the Final Terms, either (i) above or (ii) equal to or above the Coupon
Threshold for such Basket Constituent investors will not receive a Coupon Amount on
the next Coupon Payment Date.]

[Coupon Observation Period: [to be inserted*]]
[Coupon Observation Date(s): [to be inserted*]]
[Coupon Value: [to be inserted*]]
[Reference Rate: [to be inserted*]]
[Margin: [to be inserted*]]
[Cap: [to be inserted*]]
[Floor: [to be inserted*]]
[Coupon Threshold: [For the Coupon Observation Date scheduled to fall on

[insert date], [insert date]][to be inserted*]]

[If the Security is a Capital Protection Note (product no. 1), insert:

The [Capital Protection Note] [if applicable, insert other marketing name] is 100% capital protected
at maturity. Capital protection means that redemption of the [Capital Protection Note] [if applicable,
insert other marketing name] at maturity is promised at the Nominal Amount. The redemption,
which will not take place until maturity, is not guaranteed by a third party, but solely assured by
the Issuer and is therefore dependent on the Issuer's ability to meet its payment obligations.

On the Settlement Date, investors receive at least the Nominal Amount.
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a) If the Final Reference Level is, as specified in the Final Terms, either (i) below or (ii) equal
to or below the Strike, investors receive the Nominal Amount on the Settlement Date.

b) If the Final Reference Level is, as specified in the Final Terms, either (i) above or (ii) equal
to or above the Strike, at maturity investors participate in the positive performance of the
Underlying based on the Strike, if applicable with the Participation Factor, if specified in the
Final Terms.]

[If the Security is a Capital Protection Note with Cap (product no. 2), insert:

This [Capital Protection Note with Cap] [if applicable, insert other marketing name] is 100% capital
protected at maturity. Capital protection means that redemption of the [Capital Protection Note
with Cap] [if applicable, insert other marketing name] at maturity is promised at the Nominal
Amount. The redemption, which will not take place until maturity, is not guaranteed by a third party,
but solely assured by the Issuer and is therefore dependent on the Issuer's ability to meet its
payment obligations.

Investors receive a minimum of the Nominal Amount and a maximum of the Maximum Amount on
the Settlement Date.

a) If the Final Reference Level is, as specified in the Final Terms, either (i) below or (ii)
equal to or below the Strike, investors receive the Nominal Amount on the Settlement
Date.

b) If the Final Reference Level is, as specified in the Final Terms, either (i) above or (i)

equal to or above the Strike, but as specified in the Final Terms either (i) below or (ii)
equal to or below the Cap, at maturity investors participate in the positive performance
of the Underlying based on the Strike, if applicable with the Participation Factor, if
specified in the Final Terms.

c) If the Final Reference Level is, as specified in the Final Terms, either (i) above or (ii)
equal to or above the Cap, investors receive the Maximum Amount on the Settlement
Date.

In return for the capital protection, investors limit their possible return to the Maximum Amount.]

[If the Security is a Bonus Capital Protection Note with Cap (product no. 3), insert:

This [Bonus Capital Protection Note with Cap] [if applicable, insert other marketing name] is 100%
capital protected at maturity. Capital protection means that redemption of the [Bonus Capital
Protection Note with Cap] [if applicable, insert other marketing name] at maturity is promised at
the Nominal Amount. The redemption, which will not take place until maturity, is not guaranteed
by a third party, but solely assured by the Issuer and is therefore dependent on the Issuer's ability
to meet its payment obligations.

Investors receive a minimum of the Nominal Amount and a maximum of the Maximum Amount on
the Settlement Date.

a) If the Final Reference Level is, as specified in the Final Terms, either (i) below or (ii) equal
to or below the Strike, investors receive the Nominal Amount on the Settlement Date.

b) If the Final Reference Level is, as specified in the Final Terms, either (i) above or (ii) equal
to or above the Strike, but as specified in the Final Terms either (i) below or (ii) equal to or
below the Bonus Level, investors receive the Bonus Amount on the Settlement Date.

c) If the Final Reference Level is, as specified in the Final Terms, either (i) above or (ii) equal
to or above the Bonus Level, but as specified in the Final Terms either (i) below or (ii) equal
to or below the Cap, at maturity investors participate in the positive performance of the
Underlying based on the Strike, if applicable with the Participation Factor, if specified in
the Final Terms.

d) If the Final Reference Level is, as specified in the Final Terms, either (i) above or (ii) equal
to or above the Cap, investors receive the Maximum Amount on the Settlement Date.

In return for the capital protection, investors limit their possible return to the Maximum Amount.]

[If the Security is a Shark Note with Capital Protection (product no. 4), insert:

The [Shark Note] [if applicable, insert other marketing name] is 100% capital protected at maturity.
Capital protection means that redemption of the [Shark Note] [if applicable, insert other marketing
name] at maturity is promised at the Nominal Amount. The redemption, which will not take place
until maturity, is not guaranteed by a third party, but solely assured by the Issuer and is therefore
dependent on the Issuer's ability to meet its payment obligations.
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1. Coupon payments

If Coupon Payment is specified to apply in the Final Terms, payment of a coupon on a Coupon
Payment Date depends on the price or level of the Underlying during the Coupon Observation
Periods.

a) If at any time during a Coupon Observation Period and, in respect of a Coupon
Observation Period after the First Coupon Observation Period, at any time during all
preceding Coupon Observation Periods, the price or, as the case may be, level of the
Underlying is, as specified in the Final Terms, either (i) above or (ii) equal to or above the
Coupon Threshold, no Coupon Payment will be made at the next Coupon Payment Date.
In such case, Coupon Payments will no longer be made on subsequent Coupon Payment
Dates either.

b) If at no point during a Coupon Observation Period the price or, as the case may be, level
of the Underlying is either (i) above or (ii) equal to or above the Coupon Threshold,
investors will receive a Coupon Amount on the next Coupon Payment Date (Coupon
Payment).

2. Redemption at maturity

a) If the price or, as the case may be, level of the Underlying has been, as specified in the
Final Terms, either (i) above or (ii) equal to or above the Barrier at least once during the
Observation Period, investors receive the Specified Reference Level on the Settlement
Date.

b) If the price or, as the case may be, level of the Underlying has been, as specified in the
Final Terms, either (i) above or (ii) equal to or above the Barrier at no point during the
Observation Period, at maturity investors participate in the performance of the Underlying
based on the Initial Reference Level, if applicable with the Participation Factor, if specified
in the Final Terms. However, investors will receive at least the Nominal Amount.

If Coupon Payment is specified to apply in the Final Terms, any Coupon Payments will be made
additionally should the coupon conditions occur.]

[If the Security is a Partial Capital Protection Note with Cap and Strike (product no. 5), insert:

The [Partial Capital Protection Note with Cap and Strike] [if applicable, insert other marketing
name] is capital protected at maturity at a percentage of the Nominal Amount specified in the Final
Terms and linked to the performance of the Underlying. This partial capital protection means that
redemption of the [Partial Capital Protection Note with Cap and Strike] [if applicable, insert other
marketing name] at maturity is promised at the percentage of the Nominal Amount specified in the
Final Terms. The redemption, which will not take place until maturity, is not guaranteed by a third
party, but solely assured by the Issuer and is therefore dependent on the Issuer's ability to meet
its payment obligations.

Investors receive a minimum of the Partial Capital Protection Amount and a maximum of the
Maximum Amount on the Settlement Date.

a) If the Final Reference Level is, as specified in the Final Terms, either (i) above or (ii) equal
to or above the Cap, investors receive the Maximum Amount on the Settlement Date.

b) If the Final Reference Level is, as specified in the Final Terms, either (i) above or (ii) equal
to or above the Strike, but, as specified in the Final Terms, either (i) below or (ii) equal to
or below the Cap, investors participate in both the positive and the negative performance
of the Underlying at maturity, based on the Initial Reference Level and taking into account
the Participation Factor, if specified in the Final Terms, with negative performance being
taken into account only down to the level of the Strike.

c) If the Final Reference Level is, as specified in the Final Terms, either (i) below or (ii) equal
to or below the Strike, investors receive the Partial Capital Protection Amount on the
Settlement Date.

In return for the partial capital protection, investors limit their possible return to the Maximum
Amount.]

[If the Security is a Shark Note with Partial Capital Protection (product no. 6), insert:

The [Shark Note] [if applicable, insert other marketing name] is capital protected at maturity at a
percentage or an amount specified in the Final Terms and linked to the performance of the
Underlying. This partial capital protection means that redemption of the [Shark Note] [if applicable,
insert other marketing name] at maturity is promised at the percentage of the Nominal Amount or
an amount specified in the Final Terms. The redemption, which will not take place until maturity,
is not guaranteed by a third party, but solely assured by the Issuer and is therefore dependent on
the Issuer's ability to meet its payment obligations.
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1. Coupon payments

If Coupon Payment is specified to apply in the Final Terms, payment of a coupon on a Coupon
Payment Date depends on the price or level of the Underlying during the Coupon Observation
Periods.

a) If at any time during a Coupon Observation Period and, in respect of a Coupon
Observation Period after the First Coupon Observation Period, at any time during all
preceding Coupon Observation Periods, the price or, as the case may be, level of the
Underlying is, as specified in the Final Terms, either (i) above or (ii) equal to or above the
Coupon Threshold, no Coupon Payment will be made at the next Coupon Payment Date.
In such case, Coupon Payments will no longer be made on subsequent Coupon Payment
Dates either.

b) If at no point during a Coupon Observation Period the price or, as the case may be, level
of the Underlying is either (i) above or (ii) equal to or above the Coupon Threshold,
investors will receive a Coupon Amount on the next Coupon Payment Date (Coupon
Payment).

2. Redemption at maturity

a) If the price or, as the case may be, level of the Underlying has been, as specified in the
Final Terms, either (i) above or (ii) equal to or above the Barrier at least once during the
Observation Period, investors receive the Specified Reference Level on the Settlement
Date.

b) If the price or, as the case may be, level of the Underlying has been, as specified in the
Final Terms, either (i) above or (ii) equal to or above the Barrier at no point during the
Observation Period, at maturity investors participate in the performance of the Underlying
based on the Initial Reference Level, if applicable with the Participation Factor, if specified
in the Final Terms. However, investors will receive at least the Partial Capital Protection
Amount.

If Coupon Payment is specified to apply in the Final Terms, any Coupon Payments will be made
additionally should the coupon conditions occur.]

[If the Security is a Conditional Coupon Note (long) (product no. 7), insert:

The [Conditional Coupon Note] [if applicable, insert other marketing name] is 100% capital
protected at maturity. Capital protection means that redemption of the [Conditional Coupon Note]
[if applicable, insert other marketing name] at maturity is promised at the Nominal Amount. The
redemption, which will not take place until maturity, is not guaranteed by a third party, but solely
assured by the Issuer and is therefore dependent on the Issuer's ability to meet its payment
obligations.

The payment of a coupon on a Coupon Payment Date depends on the price or, as the case may
be, level of the Underlying on a Coupon Observation Date.

a) If the Reference Level of the Underlying is, as specified in the Final Terms, either (i) above
or (ii) equal to or above to the Coupon Threshold on a Coupon Observation Date, a Coupon
Payment will be made on the next Coupon Payment Date.

b) If the Reference Level of the Underlying is, as specified in the Final Terms, either (i) below
or (ii) equal to or below to the Coupon Threshold on any Coupon Observation Date, no
Coupon Payment will be made on the next following Coupon Payment Date.]

[If the Security is a Conditional Coupon Note (long) with Minimum Coupon (product no. 8),
insert:

The [Conditional Coupon Note (long) with Minimum Coupon] [if applicable, insert other marketing
name] is 100% capital protected at maturity. Capital protection means that redemption of the
[Conditional Coupon Note (long) with Minimum Coupon] [if applicable, insert other marketing
name] at maturity is promised at the Nominal Amount. The redemption, which will not take place
until maturity, is not guaranteed by a third party, but solely assured by the Issuer and is therefore
dependent on the Issuer's ability to meet its payment obligations.

The payment of a coupon on a Coupon Payment Date depends on the price or, as the case may
be, level of the Underlying on a Coupon Observation Date.

a) If the Reference Level of the Underlying is, as specified in the Final Terms, either (i) above
or (ii) equal to or above the Coupon Threshold on a Coupon Observation Date, a Coupon
Payment will be made on the next Coupon Payment Date.

b) If the Reference Level of the Underlying is, as specified in the Final Terms, either (i) below
or (ii) equal to or below the Coupon Threshold on a Coupon Observation Date, either, as
specified in the Final Terms, (i) the Coupon Amount will be equal to the Minimum Coupon
or (ii) no Coupon Payment will be made at the next Coupon Payment Date.]
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[If the Security is a Conditional Coupon Note (short) (product no. 9), insert:

The [Conditional Coupon Basket Note] [if applicable, insert other marketing name] is 100% capital
protected at maturity. Capital protection means that redemption of the [Conditional Coupon Basket
Note] [if applicable, insert other marketing name] at maturity is promised at the Nominal Amount.
The redemption, which will not take place until maturity, is not guaranteed by a third party, but
solely assured by the Issuer and is therefore dependent on the Issuer's ability to meet its payment
obligations.

The payment of a coupon on a Coupon Payment Date depends on the price or, as the case may
be, level of the Underlying on a Coupon Observation Date.

a) If the Reference Level of the Underlying is, as specified in the Final Terms, either (i) below
or (ii) equal to or below the Coupon Threshold on a Coupon Observation Date, a Coupon
Payment will be made on the next Coupon Payment Date.

b) If the Reference Level of the Underlying is, as specified in the Final Terms, either (i) above
or (ii) equal to or above the Coupon Threshold on any Coupon Observation Date, no
Coupon Payment will be made on the next following Coupon Payment Date.]

[If the Security is a Conditional Coupon Note (short) with Minimum Coupon (product no. 10),
insert:

The [Conditional Coupon Note (short) with Minimum Coupon] [if applicable, insert other marketing
name] is 100% capital protected at maturity. Capital protection means that redemption of the
[Conditional Coupon Note (short) with Minimum Coupon] [if applicable, insert other marketing
name] at maturity is promised at the Nominal Amount. The redemption, which will not take place
until maturity, is not guaranteed by a third party, but solely assured by the Issuer and is therefore
dependent on the Issuer's ability to meet its payment obligations.

The payment of a coupon on a Coupon Payment Date depends on the price or, as the case may
be, level of the Underlying on a Coupon Observation Date.

a) If the Reference Level of the Underlying is, as specified in the Final Terms, either (i) below
or (ii) equal to or below the Coupon Threshold on a Coupon Observation Date, a Coupon
Payment will be made on the next Coupon Payment Date.

b) If the Reference Level of the Underlying is, as specified in the Final Terms, either (i) above
or (ii) equal to or above the Coupon Threshold on a Coupon Observation Date, either, as
specified in the Final Terms, (i) the Coupon Amount will be equal to the Minimum Coupon
or (ii) no Coupon Payment will be made at the next Coupon Payment Date.]

[If the Security is a Conditional Coupon Dual Note (long) (product no. 11), insert:

The [Conditional Coupon Dual Note (long)] [if applicable, insert other marketing name] is 100%
capital protected at maturity. Capital protection means that redemption of the [Conditional Coupon
Dual Note (long)] [if applicable, insert other marketing name] at maturity is promised at the Nominal
Amount. The redemption, which will not take place until maturity, is not guaranteed by a third party,
but solely assured by the Issuer and is therefore dependent on the Issuer's ability to meet its
payment obligations.

The Coupon is dependent on the performance of the two Underlyings:

a) If the Underlying A closes, as specified in the Final Terms, either (i) above or (ii) equal to
or above the Coupon Threshold on a Coupon Observation Date, investors will receive the
Coupon Amount (Coupon Payment) at the next Coupon Payment Date. The level of the
Coupon is, as specified in the Final Terms, either (i) dependent on the performance of the
Underlying B based on the Initial Reference Level for Undelying B and, if specified in the
Final Terms, taking into account the Multiplication Factor or (ii) equal to the level of the
Underlying B on the relevant Coupon Determination Date and, if specified in the Final
Terms, taking into account the Multiplication Factor. If specified in the Final Terms, the
Coupon is, however, limited to the Maximum Coupon. If specified in the Final Terms, the
Coupon is, however, a minimum of the Minimum Coupon.

b) If the Underlying A closes, as specified in the Final Terms, either (i) below or (ii) equal to
or below the Coupon Threshold on a Coupon Observation Date, either, as specified in the
Final Terms, (i) the Coupon Amount will be equal to the Minimum Coupon or (ii) no Coupon
Payment will be made at the next Coupon Payment Date.]

[If the Security is a Conditional Coupon Dual Note (short) (product no. 12), insert:

The [Conditional Coupon Dual Note (short)] [if applicable, insert other marketing name] is 100%
capital protected at maturity. Capital protection means that redemption of the [Conditional Coupon
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Dual Note (short)] [if applicable, insert other marketing name] at maturity is promised at the
Nominal Amount. The redemption, which will not take place until maturity, is not guaranteed by a
third party, but solely assured by the Issuer and is therefore dependent on the Issuer's ability to
meet its payment obligations.

The Coupon is dependent on the performance of the two Underlyings:

a) If the Underlying A closes, as specified in the Final Terms, either (i) below or (ii) equal to
or below the Coupon Threshold on a Coupon Observation Date, investors will receive the
Coupon Amount (Coupon Payment) at the next Coupon Payment Date. The level of the
Coupon is, as specified in the Final Terms, either (i) dependent on the performance of the
Underlying B based on the Initial Reference Level for Undelying B and, if specified in the
Final Terms, taking into account the Multiplication Factor or (ii) equal to the level of the
Underlying B on the relevant Coupon Determination Date and, if specified in the Final
Terms, taking into account the Multiplication Factor. If specified in the Final Terms, the
Coupon is, however, limited to the Maximum Coupon. If specified in the Final Terms, the
Coupon is, however, a minimum of the Minimum Coupon.

b) If the Underlying A closes, as specified in the Final Terms, either (i) above or (ii) equal to
or above the Coupon Threshold on a Coupon Observation Date, either, as specified in the
Final Terms, (i) the Coupon Amount will be equal to the Minimum Coupon or (ii) no Coupon
Payment will be made at the next Coupon Payment Date.]

[If the Security is a Conditional Coupon Note Worst of Basket (long) (product no. 13), insert:

The [Conditional Coupon Basket Note] [if applicable, insert other marketing name] is 100% capital
protected at maturity. Capital protection means that redemption of the [Conditional Coupon Basket
Note] [if applicable, insert other marketing name] at maturity is promised at the Nominal Amount.
The redemption, which will not take place until maturity, is not guaranteed by a third party, but
solely assured by the Issuer and is therefore dependent on the Issuer's ability to meet its payment
obligations.

The payment of a coupon on a Coupon Date depends on the price or, as the case may be, level
of the Basket Constituents on a Coupon Observation Date.

a) If the Reference Level of every Basket Constituent is, as specified in the Final Terms, either
(i) above or (ii) equal to or above the respective Coupon Threshold on a Coupon
Observation Date, a Coupon Payment w