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Information about this document

This document constitutes a securities note in accordance with Article 8(1) of Regulation (EU) 2017/1129
of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when
securities are offered to the public or admitted to trading on a regulated market, and repealing Directive
2003/71/EC ("Prospectus Regulation"), which, as supplemented, together with the Registration Document
dated 6 April 2020, as supplemented ("Registration Document”), constitutes part of a Base Prospectus
("Base Prospectus" or "Prospectus") in accordance with Article 6(3) in conjunction with Article 8(6) of the
Prospectus Regulation. This Securities Note dated 30 November 2020 ("Securities Note"), the Registration
Document, any supplements to the Base Prospectus or the Registration Document and all documents from
which information is incorporated into this Securities Note by reference are published, in accordance with
Article 21(2)(a) of the Prospectus Regulation, in electronic form on the Issuer's website
(www.xmarkets.db.com) and can be accessed there.

The Base Prospectus, comprising the Securities Note and the Registration Document, was approved on
1 December 2020 by BaFin and is valid until 1 December 2021. If in relation to the information set out in this
Securities Note, significant new factors occur or material mistakes or material inaccuracies are determined, the
Issuer will publish a supplement to the Base Prospectus without delay during this period, in accordance with Article
23(1) and (2) of the Prospectus Regulation. The obligation to publish a supplement in the event of significant
new factors, material mistakes or material inaccuracies ceases to exist if the Base Prospectus, comprising
this Securities Note and the Registration Document, is no longer valid.

Information about the Programme

This Securities Note is one of several prospectuses and other offering documents under which the Issuer (as
defined below) is permitted to offer structured securities ("Securities") as part of the Programme for the issuance
of certificates, warrants and notes (the "Offering Programme" or the "Programme"). Securities may be publicly
offered under this Securities Note by way of:

- New issuances (i.e. issue of new Securities) and
- Further issuances (e.g. increasing the Issue Volume of already issued Securities).

At the same time, an application may be made with this Securities Note to admit the Securities to trading on a
regulated market or organised market or to include them for trading on a non-regulated market.

Information on the Issuer

Securities under this Securities Note are issued by Deutsche Bank Aktiengesellschaft, acting either through its head
office in Frankfurt am Main or through any of its foreign branch offices in London, Milan, Portugal, Spain or Zurich
("Issuer" or "Deutsche Bank"). The issuance of Securities is carried out by the Issuer as part of its general banking
business (as set out in Article 2(1) of the Articles of Association of the Issuer). The Registration Document contains
more detailed information on the Issuer's organisation, business activities, financial situation, earnings and
prospects, management and ownership structure.

Information on the Securities

This Securities Note contains information on Securities in the warrant product category and a variety of product
structures with different terms within this product category. The Securities may relate to shares or equity securities,
indices, other securities, commodities, rates of exchange, futures contracts, fund shares or interest rates as well as
a basket consisting of shares or equity securities, indices, other securities, commaodities, rates of exchange, futures
contracts, fund shares or interest rates ("Underlying" or "Reference Item"). The Securities may be unsecured or
may be secured by a segregated pool of collateral assets. Such issuance is carried out by the Issuer as part of its
general banking business (set out in article 2(1) of the Atrticles of Association of the Issuer).

Securities other than Securities that are secured by a segregated pool of collateral assets constitute
unsecured and unsubordinated preferred liabilities (within the meaning of §46f (5) - (7) of the German
Banking Act (Kreditwesengesetz - KWG)) of the Issuer ranking pari passu among themselves. Securities
that are secured by a segregated pool of collateral assets constitute unsubordinated preferred liabilities of
the Issuer ranking pari passu among themselves.



General information for users

Investors should carefully read this Securities Note before investing in the Securities and should understand that
this Securities Note by itself does not contain all information relating to the Securities, but provides the information
deemed necessary for enabling investors to make an informed investment decision. Note in particular that this
Securities Note should be read in conjunction with further information.

This information may be contained in other documents, such as:
- in any supplements to the Base Prospectus consisting of this Securities Note and the Registration Document,

- in the Registration Document, which comprises issuer-specific information as well as in any supplements
thereto,

- in additional documents (such as Issuer financial reports) whose information shall be incorporated in the Base
Prospectus by reference,

- inthe separate Final Terms (and, where applicable, in the issue-specific summary) that complete this Securities
Note as regards the final design of a Security. The Securities Note only contains the design options for the
Securities, which are ultimately specified in the Final Terms. The Final Terms are not yet available at the time
the Securities Note is published but will only be available at the time of a specific issuance.

Full information on the Securities and the Issuer is only available on the basis of the combination of this
Securities Note and the aforementioned documents.

A table of contents that lists each chapter of this Securities Note and sections in the respective chapter with the
corresponding page reference is included at the beginning of this Securities Note. Moreover, the product structures
that can be issued under this Securities Note are separately listed and numbered in the table of contents for ease
of reference. Each chapter begins with a brief description of the information that the chapter contains. More
comprehensive chapters also include, where necessary, an additional table of contents of the specific topics dealt
with in the chapter.

Information on the Terms and Conditions

The rights and obligations in respect of the individual Securities arise from the so-called Terms and Conditions.
These comprise (i) the General Conditions of the Securities and (ii) the Specific Terms of the Securities. The
General Conditions of the Securities contain rules of a general nature that apply equally to all Securities and that
are listed in chapter 6 "General Conditions of the Securities" of the Securities Note. The Specific Terms of the
Securities are drawn up separately for each specific issuance of Securities and are included in the relevant Final
Terms.

These Final Terms set out the offering terms (i.e. new issuance or further issuance) and contain the issue-specific
details that can be specified within the scope of the Securities Note's design options. The Final Terms contain, for
example, information on the subscription period, the offering period, the Issue Date, the maturity, the Settlement
Date, the Underlying to which the Securities refer, the Cash Amount, and any potential early redemption or
termination options.

If necessary, an issue-specific summary in the form of an annex is attached to the Final Terms. This summarises
the most important information on the Issuer, the Securities, the risks in relation to the Issuer and the Securities, as
well as any other information in relation to the offering of the Securities.

Information for investors interested in a specific product type

Investors that consult the Securities Note for information about investments in a certain Securities product type and
that wish to obtain information for this purpose on the possible design of the Terms and Conditions (which set out
Issuer and investor rights and obligations under the Securities) and the economic terms should read in particular
the following chapters of this Securities Note:

- Chapter 6 with the General Conditions of the Securities;

- Chapter 7 with the Specific Terms of the Securities; this chapter contains the terms that specifically apply to
the product type in question under the heading "Specific definitions applicable to the Securities".

- Chapter 8 with How the Securities work; this chapter contains separate information for each of the product
types covered by the Securities Note on how the Securities of the relevant product type work in economic terms.

In any case, however, the information contained in the Final Terms prepared for the Securities offering should be
considered before any decision on investment in specific Securities is made.

Investors interested in specific Securities up-front should read the respective Final Terms directly together with the
information contained in this Securities Note.

Features of derivative financial instruments

Securities linked to an Underlying are not simple but derivative financial instruments normally based on formulas.
Potential investors should therefore be fully aware of the characteristics of such Securities before investing in such
Securities and should be sure that they understand the relevant formulas and their effects. The information
contained in this Securities Note does not constitute investment advice and should not be misconstrued as such.
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Investors are expressly advised that an investment in the Securities entails financial risk. Prospective purchasers
of the Securities should thus fully understand the type of Securities and the risks involved with an investment in the
Securities. Prospective purchasers of the Securities should refer in particular to the "Risk Factors" section of this
Securities Note.

Knowledge and experience

Potential investors should have the requisite knowledge of and experience in derivative financial instruments as
well as the Underlying or Reference Item in order to adequately assess an investment in the Securities.

Assessment of personal situation prior to an investment decision

Potential investors should base their investment decision on careful consideration of all factors relevant to the
Securities in question, as well as of their personal situation. In so doing, they should take account of their total
investment portfolio and any investments they already have in different asset classes as well as examining — where
applicable, together with their legal, tax, financial and other advisors — at least the following aspects in detail:

- the suitability of an investment with respect to their own financial, tax and other situation,
- the information stated in the Final Terms and the Securities Note; and
- the Underlying.

Regulatory restrictions on the offering or the sale of the Securities

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 in the United States and trading in the Securities has
not been approved by the United States Commodity Futures Trading Commission (the "CFTC") under the United
States Commodity Exchange Act, 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) US Persons as defined in Regulation S, (ii) persons who do not come
within the definition of a "Non-US Person" under Rule 4.7 of the Commodity Exchange Act, (iii) US Persons as
defined in the Interpretive Guidance and Policy Statement Regarding Compliance with Certain Swap Regulations,
78 Fed. Reg. 45292 (July 26, 2013) promulgated by the United States Commaodity Futures Trading Commission, or
(iv) any other US Person as such term may be defined in regulations or guidance adopted under the Commodity
Exchange Act.

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 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
("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 in accordance
with the Prospectus Regulation. 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.

For a more detailed description of certain restrictions on the sale and transfer of the Securities, please refer to
chapter 10.2 "General Selling and Transfer Restrictions" of this Securities Note.
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1. GENERAL DESCRIPTION OF THE OFFERING PROGRAMME

1. GENERAL DESCRIPTION OF THE OFFERING PROGRAMME

This chapter contains a general description of the Offering Programme and its essential
characteristics. In addition to general information on the Offering Programme, it provides
information on the Issuer, the products issued under the Programme and the distribution,
admission to trading and listing of the Securities.

1.1 Offering Programme

This Securities Note is one of several offering documents (including prospectuses) under
which the Issuer (as defined below) is permitted to offer structured securities ("Securities") as
part of the Programme for the issuance of certificates, warrants and notes (the "Offering
Programme" or the "Programme"). Securities may be publicly offered under this Securities
Note by way of:

- New issuances (i.e. issue of new Securities) and
- Further issuances (e.g. increasing the Issue Volume of already issued Securities).

At the same time, an application may be made with this Securities Note to admit the Securities
to trading on a regulated market or organised market or to include them for trading on a non-
regulated market.

The Programme and the issue of Securities thereunder have been duly authorised by the
competent representatives of Deutsche Bank. The Programme is considered to be in the
ordinary course of Deutsche Bank’s business and therefore does not require authorisation by
board resolutions.

Deutsche Bank has obtained or will obtain from time to time all necessary consents, approvals
and authorisations in connection with the issue and performance of its obligations under the
Secuirities.

1.2 Issuer

Securities under this Securities Note are issued by Deutsche Bank Aktiengesellschaft, acting
either through its head office in Frankfurt am Main or through any of its foreign branch offices
in London ("Deutsche Bank AG, London Branch"), Milan ("Deutsche Bank AG, Milan
Branch"), Portugal ("Deutsche Bank AG, Sucursal em Portugal"), Spain ("Deutsche Bank
AG, Sucursal en Espafna") or or Zurich ("Deutsche Bank AG, Zurich Branch") ("Issuer" or
"Deutsche Bank"). The issuance of Securities is carried out by the Issuer as part of its general
banking business (as set out in Article 2(1) of the Articles of Association of the Issuer). The
Registration Document contains more detailed information on the Issuer's organisation,
business activities, financial situation, earnings and prospects, management and ownership
structure. Investors can find more detailed information on the Issuer and Issuer-related risk
factors in the Registration Document.

1.3 Products to be issued under the Programme

Form of Securities

Depending on the law to which the Securities are subject in each case, they are either
represented by a Global Security or issued in dematerialised or uncertificated book-entry form.

In the case of a Global Security governed by German law, such Global Security will be in
bearer form.

No definitive Securities will be issued.



1. GENERAL DESCRIPTION OF THE OFFERING PROGRAMME

Status of the Securities

Securities other than Securities that are secured by a segregated pool of collateral assets
constitute unsecured and unsubordinated preferred liabilities of the Issuer ranking pari passu
among themselves and pari passu with all other unsecured and unsubordinated preferred
liabilities of the Issuer, subject, however, to statutory priorities conferred to certain unsecured
and unsubordinated preferred liabilities 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.

Securities that are secured by a segregated pool of collateral assets constitute unsubordinated
preferred liabilities of the Issuer ranking pari passu among themselves and pari passu with all
other unsubordinated preferred liabilities of the Issuer, subject, however, to statutory priorities
conferred to certain unsubordinated preferred liabilities 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.

Ranking of the Securities

The ranking of the Issuer’s liabilities in insolvency or in the event of the imposition of Resolution
Measures, such as a bail-in, is determined by German law.

Securities other than Securities that are secured by a segregated pool of collateral assets are
unsecured unsubordinated preferred liabilities that would rank higher than the lIssuer’s
regulatory capital, its subordinated liabilities and its unsecured unsubordinated non-preferred
liabilities. The liabilities under the Securities rank pari passu with other unsecured
unsubordinated preferred liabilities of the Issuer, including but not limited to derivatives,
structured products and deposits not subject to protection. The liabilities under the Securities
rank below liabilities protected in Insolvency or excluded from Resolution Measures, such as
certain protected deposits.

For Securities that are secured by a segregated pool of collateral assets the Issuer takes the
view that the Securities constitute secured liabilities within the meaning of Article 44 (2)(b) of
Directive 2014/59/EU, establishing a framework for the recovery and resolution of credit
institutions and investment firms (commonly referred to as the "Bank Recovery and
Resolution Directive", or the "BRRD"), transposed into German law by the Recovery and
Resolution Act ("Sanierungs- und Abwicklungsgesetz", or the "SAG"), and Article 27 (3) lit.
(b) of Regulation 806/2014 (the "SRM Regulation"), pursuant to which secured liabilities shall
not be subject to write-down or conversion (the "Bail-In Tool").

However, there is no certainty that such Securities will be classified as secured liabilities within
the meaning of the SRM Regulation and/or the SAG. Further, even if the Securities are
classified as secured liabilities, in case the value of the Securities exceeds the value of the
collateral provided for the Securities, the Bail-in Tool may, pursuant to the SRM Regulation
and the SAG, be applied to the part of the Securities which exceeds the value of the collateral
provided for the Securities. Thus, if the Issuer is failing or likely to fail, the competent resolution
authority could come to the conclusion that the collateral is not sufficient to secure the
Securities or parts thereof as required by the SRM Regulation and the SAG and apply the Bail-
In Tool to all or part of the Issuer’s obligations under the Securities. It could also apply other
resolution measures, such as the transfer of the Securities to another debtor or a variation of
the Conditions of the Securities. Such measures could result in a scenario where payment
obligations under the Securities are not met, and Securityholders lose part or all of their
invested capital.

Product categories and how the products work

Securities of the warrant product category may be issued under the Programme. The Warrants
differ in each case in their design and in how they work. The different product structures are
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1. GENERAL DESCRIPTION OF THE OFFERING PROGRAMME

consecutively numbered and each given different names to better identify them. In this
Securities Note, they are divided into the following groups that share product features:

—  Classic Warrants,

—  WAVE (Knock Out) Warrants,

—  WAVE Unlimited (Knock Out Perpetual) Warrants,
—  WAVE XXL (Knock Out Perpetual) Warrants,

—  One Touch Warrants,

—  No Touch Warrants and

— Digital Warrants.

Payment under the Warrants always depends on the performance of the Underlying. The
Securities may relate to shares or equity securities, indices, other securities, commodities,
rates of exchange, futures contracts, fund shares or interest rates as well as a basket
consisting of shares or equity securities, indices, other securities, commodities, rates of
exchange, futures contracts, fund shares or interest rates ("Underlying").

If the performance of the Underlying leads to payment under the Securities, the payment will
always be made in cash. Physical delivery of the Underlying does not apply for Warrants under
this Securities Note. The Warrants will not bear interest. Moreover, the occurrence of certain
events (e.g. a Barrier Event or Knock In Event) may lead to early Termination of the Warrants.

In summary, investors with "Classic Warrants" participate with leverage (more than
proportionately) in the performance of the Underlying, whether positive or negative; the
decisive factor is the level of the Underlying at maturity. Moreover, for "WAVE Knock Out
Warrants", if a Barrier Event occurs within a specified period of time, maturity ends early and
investors lose all or part of the value of their investment. "WAVE Unlimited (Knock Out
Perpetual) Warrants" differ from the aforementioned products in that they do not have a fixed
term and terminate following exercise (by the investor or automatically) or termination by the
Issuer, unless they have already been terminated early due to a Barrier Event. Moreover, for
"WAVE XXL (Knock Out Perpetual) Warrants", investors do not lose (all or part of) the value
of their investment at the time the Barrier Event occurs, but when the level of the Underlying
exceeds or falls below an additional threshold (the Strike).

For "One Touch Warrants", "No Touch Warrants" and "Digital Warrants", investors do not
participate with leverage in the performance of the Underlying; rather the level of the Cash
Amount is specified. The main difference between "One Touch Warrants" and "No Touch
Warrants" is the result of a Barrier Event. For "One Touch Warrants", this results in payment
of a fixed amount, whereas for "No Touch Warrants", it results in the loss of (all or part of) the
value of the investor's investment or payment of a comparably low Cash Amount. For "Digital
Warrants", the level of the Underlying at maturity decides whether investors receive payment
of a fixed amount or lose (all or part) of the value of their investment.

All Securities under the Offering Programme can also be issued as Collateralised Securities.
Such Securities are secured by a segregated pool of collateral assets which is provided by the
Issuer.

The Issuer specifies in the fully completed Final Terms the relevant information for the specific
offering, which is only relevant for the Security offered in each case. The rights and obligations
in respect of the individual Securities arise from the so-called Terms and Conditions. These
comprise (i) the General Conditions of the Securities and (ii) the Specific Terms of the
Securities. The General Conditions of the Securities contain rules of a general nature that
apply equally to all Securities. The Specific Terms of the Securities are drawn up separately
for each specific issuance of Securities and are included in the relevant Final Terms.

The Terms and Conditions contain a number of defined terms, to which reference is also made
in other places in this Securities Note, including in the "Risk Factors" section. An Index of
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1. GENERAL DESCRIPTION OF THE OFFERING PROGRAMME

Definitions with the terms used is located at the end of the "General Conditions of the
Securities" section. Investors should also note the explanations of the terms in the section
"How the Securities work".

Investors can find more detailed information on the warrants in chapter 4 (General information
on the Securities) and, in particular on how the different warrants work and on specific terms,
in chapter 8 (How the Securities work) and in chapter 7.2 (Specific Terms of the Securities).
Specific risks in respect of the Securities can be found in section 2.3 (Risk factors in respect
of the Securities).

1.4 Distribution, admission to trading and listing

Securities may be distributed by way of private or public placement. The method of distribution
will be stated in the Final Terms.

Application may be made for admission of the Securities to trading or inclusion in trading on
one or more stock exchanges, third country markets or trading facilities, including but not
limited to the Luxembourg Stock Exchange, the Frankfurt Stock Exchange and the Stuttgart
Stock Exchange.

The relevant Final Terms will state whether or not the relevant Securities are admitted to
trading, included in trading and/or listed and, if so, on which stock exchanges, third country
markets or trading facilities. The Final Terms will also specify the date on which trading is
expected to start. In addition, the Final Terms will state whether or not the Securities will be
publicly offered in connection with their issue.

Chapter 4 (General information on the Securities) contains more detailed information on
distribution, admission to trading and listing of the Securities.

12



2. RISK FACTORS

2. RISK FACTORS

This chapter describes all factors considered by the Issuer to be significant for potential
investors in order to assess the risks associated with the Securities.

This chapter only touches upon risk factors to the extent that they are specific to the Securities
and essential for making an informed investment decision. The ranking of the importance of
the risk factors is based on the estimated probability of their occurrence and the expected
extent of their negative effects at the time of writing this Securities Note.
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21 Introduction

Where the term Underlying is used in this chapter on risk factors, this may include both
Reference Items and their constituents, unless the context indicates otherwise.

Presentation of risk factors

The following risk factors are allocated to categories and subcategories according to their
nature. The most significant risk factors are presented first within each category or
subcategory, followed by other significant risk factors, if any. The most significant risk factors
and other significant risk factors are ranked in descending order of significance. Categories
are identified by the three-digit numbering of their headings; subcategories by the four-digit
numbering of their headings.

Understanding the risks
An investment in the Securities is subject to various risks arising from the features of the
Securities or external influences, which may have a negative effect on the value of the

Securities. Risks may occur individually or simultaneously. Moreover, multiple risks may have
a cumulative effect in unpredictable ways.
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2.2 Risk factors in respect of the Issuer

Factors relating to Deutsche Bank's ability to satisfy its liabilities as Issuer of the
Securities issued under this Programme

In order to assess the risk, prospective investors should consider all information provided in
the "Risk Factors" section in the Registration Document of Deutsche Bank AG dated
6 April 2020 (always in the latest version).

2.3 Risk factors in respect of the Securities

2.31 Risk factors relating to certain characteristics of the Securities

The most significant risk factors

Risks at maturity
The risk factors specific to each of the products listed below are presented in the following.

The order of presentation corresponds to the order of products listed in the other sections of
the Securities Note.

Classic Warrants

Product No. 1: Call Warrant and Discount Call Warrant

If the Final Reference Level is above the Strike of the Call Warrant, investors will suffer a loss
if the Cash Amount is less than the purchase price paid by investors for the Call Warrant.
Investors will receive, as specified in the Final Terms, either (i) only the Minimum Amount or
(i) no payment if the Final Reference Level is equal to or below the Strike of the Call Warrant.
In such case investors will suffer a loss which is equal to the purchase price, except for the
Minimum Amount, and is greater, the further below the purchase price the Minimum Amount
is.

Product No. 2;: Put Warrant and Discount Put Warrant

If the Final Reference Level is below the Strike of the Put Warrant, investors will suffer a loss
if the Cash Amount is less than the purchase price paid by investors for the Put Warrant.
Investors will receive, as specified in the Final Terms, either (i) only the Minimum Amount or
(i) no payment if the Final Reference Level is equal to or above the Strike of the Put Warrant.
In such case investors will suffer a loss which is equal to the purchase price, except for the
Minimum Amount, and is greater, the further below the purchase price the Minimum Amount
is.

WAVE (Knock Out) Warrants

| Product No. 3: WAVE (Knock Out) Call Warrant

If at any time during the Observation Period, the Underlying is either, as specified in the Final
Terms (i) below or (ii) equal to or below the Barrier (Barrier Event), the term of the WAVE Call
Warrant ends immediately and investors will receive, as specified in the Final Terms, (i) only
the Minimum Amount or (ii) no payment. A price recovery is ruled out. In this case investors
will lose their entire investment. except for the Minimum Amount, if so specified in the Final
Terms. Investors will also suffer a loss if the Underlying on the Valuation Date is so close to
the Strike that the Cash Amount is less than the purchase price of the WAVE Call Warrant; the
loss is greater, the further below the purchase price the Cash Amount is. The Barrier Event
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may occur at any time during the trading hours of the Underlying and potentially even outside
the trading hours of the WAVE Call Warrant.

‘ Product No. 4: WAVE (Knock Out) Put Warrant

If at any time during the Observation Period the Underlying is either, as specified in the Final
Terms, (i) above or (ii) equal to or above the Barrier (Barrier Event), the term of the WAVE Put
Warrant ends immediately and investors will receive as specified in the Final Terms either (i)
only the Minimum Amount or (ii) no payment. A price recovery is ruled out. In this case
investors will lose their entire investment. except for the Minimum Amount, if so specified in
the Final Terms. Investors will also suffer a loss if the Underlying on the Valuation Date is so
close to the Strike that the Cash Amount is less than the purchase price of the WAVE Put
Warrant; the loss is greater, the further below the purchase price the Cash Amount is. The
Barrier Event may occur at any time during the trading hours of the Underlying and potentially
even outside the trading hours of the WAVE Put Warrant.

WAVE Unlimited (Knock Out Perpetual) Warrants

‘ Product No. 5: WAVE Unlimited (Knock Out Perpetual) Call Warrant

If at any time during the Observation Period, the Underlying is either, as specified in the Final
Terms, (i) below or (ii) equal to or below the Barrier (Barrier Event), the term of the WAVE
Unlimited Call Warrant ends immediately and investors will receive as specified in the Final
Terms either (i) only the Minimum Amount or (ii) no payment. A price recovery is ruled out. In
this case investors will lose their entire investment. except for the Minimum Amount, if so
specified in the Final Terms. Investors will also suffer a loss if the Underlying on the Valuation
Date is so close to the Strike that the Cash Amount is less than the purchase price of the
WAVE Unlimited Call Warrant; the loss is greater, the further below the purchase price the
Cash Amount is. The Barrier Event may occur at any time during the trading hours of the
Underlying and potentially even outside the trading hours of the WAVE Unlimited Call Warrant.

‘ Product No. 6: WAVE Unlimited (Knock Out Perpetual) Put Warrant

If at any time during the Observation Period the Underlying is either, as specified in the Final
Terms, (i) above or (ii) equal to or above the Barrier (Barrier Event), the term of the WAVE
Unlimited Put Warrant ends immediately and investors will receive as specified in the Final
Terms either (i) only the Minimum Amount or (ii) no payment. A price recovery is ruled out. In
this case investors will lose their entire investment. except for the Minimum Amount, if so
specified in the Final Terms. Investors will also suffer a loss if the Underlying on the Valuation
Date is so close to the Strike that the Cash Amount is less than the purchase price of the
WAVE Unlimited Put Warrant; the loss is greater, the further below the purchase price the
Cash Amount is. The Barrier Event may occur at any time during the trading hours of the
Underlying and potentially even outside the trading hours of the WAVE Unlimited Put Warrant.

WAVE XXL (Knock Out Perpetual) Warrants

‘ Product No. 7: WAVE XXL (Knock Out Perpetual) Call Warrant

If at any time during the Observation Period the Underlying is either, as specified in the Final
Terms, (i) below or (ii) equal to or below the Barrier, the Barrier Event will occur for the WAVE
XXL Call Warrant and the term of the WAVE XXL Call Warrant will end immediately. A price
recovery is ruled out. In this event the Cash Amount will be determined based on the difference
between the Strike and the value of the Underlying in the period after the Barrier Event
occurred, and investors may lose their entire investment or a large part of it except for the
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Minimum Amount, if so specified in the Final Terms. Investors will also suffer a loss if the
Underlying on the Valuation Date is so close to the Strike that the Cash Amount is less than
the purchase price of the WAVE XXL Call Warrant; the loss is greater, the further below the
purchase price the Cash Amount is. The Barrier Event may occur at any time during the trading
hours of the Underlying and potentially even outside the trading hours of the WAVE XXL Call
Warrant.

‘ Product No. 8: WAVE XXL (Knock Out Perpetual) Put Warrant

If at any time during the Observation Period the Underlying is either, as specified in the Final
Terms, (i) above or (ii) equal to or above the Barrier, the Barrier Event will occur for the WAVE
XXL Put Warrant and the term of the WAVE XXL Put Warrant will end immediately. A price
recovery is ruled out. In this event the Cash Amount will be determined based on the difference
between the Strike and the value of the Underlying in the period after the Barrier Event
occurred, and investors may lose their entire investment or a large part of it except for the
Minimum Amount, if so specified in the Final Terms. Investors will also suffer a loss if the
Underlying on the Valuation Date is so close to the Strike that the Cash Amount is less than
the purchase price of the WAVE XXL Put Warrant; the loss is greater, the further below the
purchase price the Cash Amount is. The Barrier Event may occur at any time during the trading
hours of the Underlying and potentially even outside the trading hours of the WAVE XXL Put
Warrant.

One Touch Warrants

Product No. 9: One Touch Single Barrier Call Warrant

If during the Observation Period the Barrier Determination Amount is not, as specified in the
Final Terms, either (i) above or (ii) equal to or above the Barrier, investors will receive, as
specified in the Final Terms, either (i) only the Minimum Amount or (ii) no payment. A price
recovery is ruled out. In this case investors will lose their entire investment. except for the
Minimum Amount, if so specified in the Final Terms.

Product No. 10: One Touch Single Barrier Put Warrant

If during the Observation Period the Barrier Determination Amount is not, as specified in the
Final Terms, either (i) below or (ii) equal to or below the Barrier, investors will receive, as
specified in the Final Terms, either (i) only the Minimum Amount or (ii) no payment. A price
recovery is ruled out. In this case investors will lose their entire investment. except for the
Minimum Amount, if so specified in the Final Terms.

Product No. 11: One Touch Dual Barrier Warrant

If during the Observation Period the Barrier Determination Amount is not, as specified in the
Final Terms, either (i) below or (ii) equal to or below the Lower Barrier or is not, as specified in
the Final Terms, either (i) above or (ii) equal to or above the Upper Barrier, investors will
receive, as specified in the Final Terms, either (i) only the Minimum Amount or (ii) no payment.
A price recovery is ruled out. In this case investors will lose their entire investment. except for
the Minimum Amount, if so specified in the Final Terms.

Product No. 12: Barrier One Touch Plus Call Warrants

If the Barrier Determination Amount is not during the Observation Period, as specified in the
Final Terms, either (i) above or (ii) equal to or above the Barrier (Barrier Event), investors will
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no longer receive the One Touch Amount, but a Cash Amount dependent on the Final
Reference Level.

If no Barrier Event has occurred and the Final Reference Level is above the Strike and, as
specified in the Final Terms, either (i) below or (ii) equal to or below the Barrier, investors will
suffer a loss if the Cash Amount is less than the purchase price paid by investors for the Barrier
One Touch Plus Call Warrant.

If no Barrier Event has occurred and the Final Reference Level is equal to or below the Strike,
investors will receive either, as specified in the Final Terms, (i) only the Minimum Amount or
(i) no payment. In this case investors will lose their entire investment. except for the Minimum
Amount, if so specified in the Final Terms.

Product No. 13: Barrier One Touch Plus Put Warrants

If the Barrier Determination Amount is not during the Observation Period, as specified in the
Final Terms, either (i) below or (ii) equal to or below the Barrier (Barrier Event), investors will
no longer receive the One Touch Amount, but a Cash Amount dependent on the Final
Reference Level.

If no Barrier Event has occurred and the Final Reference Level is, as specified in the Final
Terms, either (i) above or (ii) equal to or above the Barrier and below the Strike, investors will
suffer a loss if the Cash Amount is less than the purchase price paid by investors for the Barrier
One Touch Plus Put Warrant.

If no Barrier Event has occurred and the Final Reference Level is equal to or above the Strike,
investors will receive either, as specified in the Final Terms, (i) only the Minimum Amount or
(i) no payment. In this case investors will lose their entire investment. except for the Minimum
Amount, if so specified in the Final Terms.

No Touch Warrants

Product No. 14: No Touch Single Barrier Call Warrant

If the Barrier Determination Amount is on at least one occasion during the Observation Period
either, as specified in the Final Terms, (i) below or (ii) equal to or below the Barrier (Barrier
Event), investors receive as specified in the Final Terms either (i) only the Minimum Amount
or (ii) no payment. A price recovery is ruled out. In this case investors will lose their entire
investment. except for the Minimum Amount, if so specified in the Final Terms. The Barrier
Event may occur at any time during the trading hours of the Underlying and potentially even
outside the trading hours of the No Touch Single Barrier Call Warrant.

Product No. 15: No Touch Single Barrier Put Warrant

If the Barrier Determination Amount is on at least one occasion during the Observation Period
either, as specified in the Final Terms, (i) above or (ii) equal to or above the Barrier (Barrier
Event), investors receive as specified in the Final Terms either (i) only the Minimum Amount
or (ii) no payment. A price recovery is ruled out. In this case investors will lose their entire
investment. except for the Minimum Amount, if so specified in the Final Terms. The Barrier
Event may occur at any time during the trading hours of the Underlying and potentially even
outside the trading hours of the No Touch Single Barrier Put Warrant.

Product No. 16: Barrier Plus (StayHigh Plus) Warrants

If the Barrier Determination Amount is on at least one occasion during the Observation Period
either, as specified in the Final Terms, (i) below or (ii) equal to or below the Barrier (Barrier
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Event), investors will no longer receive the predetermined No Touch Amount, but a Cash
Amount dependent on the Final Reference Level.

If a Barrier Event has occurred and the Final Reference Level is below the Put Strike, investors
will suffer a loss if the Cash Amount is less than the purchase price paid by investors for the
Barrier Plus (StayHigh Plus) Warrant.

If a Barrier Event has occurred and the Final Reference Level is equal to or above the Put
Strike, investors will receive either, as specified in the Final Terms, (i) only the Minimum
Amount or (ii) no payment. In this case investors will lose their entire investment. except for
the Minimum Amount, if so specified in the Final Terms.

The Barrier Event may occur at any time during the trading hours of the Underlying; and
potentially also outside the trading hours of the Barrier Plus (StayHigh Plus) Warrant.

Product No. 17: Barrier Plus (StayLow Plus) Warrants

If the Barrier Determination Amount is on at least one occasion during the Observation Period
either, as specified in the Final Terms, (i) above or (ii) equal to or above the Barrier (Barrier
Event), investors will no longer receive the predetermined No Touch Amount, but a Cash
Amount dependent on the Final Reference Level.

If a Barrier Event has occurred and the Final Reference Level is above the Call Strike, investors
will suffer a loss if the Cash Amount is less than the purchase price paid by investors for the
Barrier Plus (StayLow Plus) Warrant.

If a Barrier Event has occurred and the Final Reference Level is equal to or below the Call
Strike, investors will receive either, as specified in the Final Terms, (i) only the Minimum
Amount or (ii) no payment. In this case investors will lose their entire investment. except for
the Minimum Amount, if so specified in the Final Terms.

The Barrier Event may occur at any time during the trading hours of the Underlying; and
potentially also outside the trading hours of the Barrier Plus (StayLow Plus) Warrant.

Product No. 18: Window No Touch Single Barrier Call Warrant

If the Barrier Determination Amount is on at least one occasion during the Observation Period
either, as specified in the Final Terms, (i) below or (ii) equal to or below the Barrier (Barrier
Event), investors receive as specified in the Final Terms either (i) only the Minimum Amount
or (ii) no payment. A price recovery is ruled out. In this case investors will lose their entire
investment. except for the Minimum Amount, if so specified in the Final Terms.

The Barrier Event may occur during the Observation Period at any time during the trading
hours of the Underlying; and potentially also outside the trading hours of the Window No Touch
Single Barrier Call Warrant. The Observation Period does not extend over the entire term of
the Window No Touch Single Barrier Call Warrant. A Barrier Event cannot occur outside the
Observation Period, i.e. during the remaining term of the Window No Touch Single Barrier Call
Warrant.

Product No. 19: Window No Touch Single Barrier Put Warrant

If the Barrier Determination Amount is on at least one occasion during the Observation Period
either, as specified in the Final Terms, (i) above or (ii) equal to or above the Barrier (Barrier
Event), investors receive as specified in the Final Terms either (i) only the Minimum Amount
or (ii) no payment. A price recovery is ruled out. In this case investors will lose their entire
investment. except for the Minimum Amount, if so specified in the Final Terms.

The Barrier Event may occur during the Observation Period at any time during the trading
hours of the Underlying; and potentially also outside the trading hours of the Window No Touch
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Single Barrier Put Warrant. The Observation Period does not extend over the entire term of
the Window No Touch Single Barrier Put Warrant. A Barrier Event cannot occur outside the
Observation Period, i.e. during the remaining term of the Window No Touch Single Barrier Put
Warrant.

Product No. 20: Inline Warrant

If the Barrier Determination Amount is on at least one occasion during the Observation Period
either, as specified in the Final Terms, (i) below or (ii) equal to or below the Lower Barrier, or,
as specified in the Final Terms, either (i) above or (ii) equal to or above the Upper Barrier
(Barrier Event), investors receive as specified in the Final Terms either (i) only the Minimum
Amount or (ii) no payment. A price recovery is ruled out. In this case investors will lose their
entire investment. except for the Minimum Amount, if so specified in the Final Terms. The
Barrier Event may occur at any time during the trading hours of the Underlying and potentially
even outside the trading hours of the Inline Warrant.

Product No. 21: Duo Inline Warrant

If the Barrier Determination Amount for at least one of the two Underlyings is on at least one
occasion during the Observation Period either, as specified in the Final Terms, (i) below or (ii)
equal to or below the Lower Barrier for the respective Underlying, or as specified in the Final
Terms either (i) above or (ii) equal to or above the Upper Barrier for the respective Underlying
(Barrier Event), investors receive as specified in the Final Terms either (i) only the Minimum
Amount or (ii) no payment. A price recovery is ruled out. In this case investors will lose their
entire investment. except for the Minimum Amount, if so specified in the Final Terms.

The Barrier Event may occur at any time during the trading hours of the Underlyings and
potentially even outside the trading hours of the Duo Inline Warrant.

Product No. 22: Dual Barrier Range Plus (Corridor Plus) Warrants

If the Barrier Determination Amount is on at least one occasion during the Observation Period
either, as specified in the Final Terms, (i) below or (ii) equal to or below the Lower Barrier or,
as specified in the Final Terms, either (i) above or (ii) equal to or above the Upper Barrier
(Barrier Event), investors will no longer receive the predetermined No Touch Amount, but a
Cash Amount dependent on the Final Reference Level.

If a Barrier Event has occurred and the Final Reference Level is below the Put Strike or above
the Call Strike, investors will suffer a loss if the Cash Amount is less than the purchase price
paid by investors for the Dual Barrier Range Plus (Corridor Plus) Warrant.

If a Barrier Event has occurred and the Final Reference Level is equal to or above the Put
Strike and equal to or below the Call Strike, investors will receive either, as specified in the
Final Terms, (i) only the Minimum Amount or (ii) no payment. In this case investors will lose
their entire investment. except for the Minimum Amount, if so specified in the Final Terms.

The Barrier Event may occur at any time during the trading hours of the Underlying; and
potentially also outside the trading hours of the Dual Barrier Range Plus (Corridor Plus)
Warrant.

Product No. 23: Window Inline Warrant

If the Barrier Determination Amount is on at least one occasion during the Observation Period
either, as specified in the Final Terms, (i) below or (ii) equal to or below the Lower Barrier, or,
as specified in the Final Terms, either (i) above or (ii) equal to or above the Upper Barrier
(Barrier Event), investors receive as specified in the Final Terms either (i) only the Minimum
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Amount or (ii) no payment. A price recovery is ruled out. In this case investors will lose their
entire investment. except for the Minimum Amount, if so specified in the Final Terms.

The Barrier Event may occur during the Observation Period at any time during the trading
hours of the Underlying; and potentially also outside the trading hours of the Window Inline
Warrant. The Observation Period does not extend over the entire term of the Window Inline
Warrant. A Barrier Event cannot occur outside the Observation Period, i.e. during the
remaining term of the Window Inline Warrant.

Digital Warrants

Product No. 24: Digital Call Warrant

If the Final Reference Level is, as specified in the Final Terms, either (i) below or (ii) equal to
or below the Barrier, investors will receive, as specified in the Final Terms, either (i) only the
Minimum Amount or (ii) no payment. A price recovery is ruled out. In this case investors will
lose their entire investment. except for the Minimum Amount, if so specified in the Final Terms.

Product No. 25: Digital Put Warrant

If the Final Reference Level is, as specified in the Final Terms, either (i) above or (ii) equal to
or above the Barrier, investors will receive, as specified in the Final Terms, either (i) only the
Minimum Amount or (ii) no payment. A price recovery is ruled out. In this case investors will
lose their entire investment except for the Minimum Amount, if so specified in the Final Terms.

Product No. 26: Barrier Plus (EndHigh) Call Warrants

If the Final Reference Level is, as specified in the Final Terms, either (i) below or (ii) equal to
or below the Barrier, investors will no longer receive the predetermined EndHigh Amount.

If the Final Reference Level is above the Call Strike and, as specified in the Final Terms, either
(i) below or (ii) equal to or below the Barrier, investors will suffer a loss if the Cash Amount is
less than the purchase price paid by investors for the Barrier Plus (EndHigh) Call Warrant.

If the Final Reference Level is equal to or below the Call Strike, investors will receive either,
as specified in the Final Terms, (i) only the Minimum Amount or (ii) no payment. In this case
investors will lose their entire investment. except for the Minimum Amount, if so specified in
the Final Terms.

Product No. 27: Barrier Plus (EndLow) Put Warrants

If the Final Reference Level is, as specified in the Final Terms, either (i) above or (ii) equal to
or above the Barrier, investors will no longer receive the predetermined EndLow Amount.

If the Final Reference Level is, as specified in the Final Terms, either (i) above or (ii) equal to
or above the Barrier and below the Put Strike, investors will suffer a loss if the Cash Amount
is less than the purchase price paid by investors for the Barrier Plus (EndLow) Put Warrant.

If the Final Reference Level is equal to or above the Put Strike, investors will receive as
specified in the Final Terms either (i) only the Minimum Amount or (ii) no payment. In this case
investors will lose their entire investment except for the Minimum Amount, if so specified in the
Final Terms.

Observation Period

For Securities with an Observation Period, the occurrence or non-occurrence of the respective
event (e.g. reaching or crossing barriers) during the Observation Period is decisive for the
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payment of cash amounts or the delivery of assets. The longer the Observation Period is, the
greater the risk is of a loss resulting for investors.

Other significant risk factors

Risks associated with leverage

The leverage effect that may be associated with embedded options presents an additional
significant risk factor. Prospective investors should be aware that any fluctuations in the price
or level of the Underlying may have a disproportionate effect (leverage) on the amounts
payable or assets deliverable at maturity or on exercise of the Securities, or during the term.

In the simplest case, this manifests itself in the absolute decline in price or level of the
Underlying (e.g. loss of €1.00) causing an absolute decline of €1.00 in the intrinsic value of a
call option linked to it. Assuming an original price of the Underlying of €100, this would be a
loss of 1 percent. Assuming an original intrinsic value of the call option of €10.00, this would
be a loss of 10 percent.

The lower the Strike in relation to the price or level of the Underlying (for call options), or the
higher the Strike in relation to the price or level of the Underlying (for put options), the smaller
the leverage effect. However, if the price or level of the Underlying is close to the Strike, the
leverage effect is much larger. The larger the leverage effect, the greater the effect of
fluctuations in the price or level of the Underlying on the value of derivative securities.

A large leverage effect therefore results in the risk of disproportionate losses. Investors bear
the risk of total loss of their investment despite a relatively low fluctuation in the value or level
of the Underlying.

Risks associated with Market Disruptions

In accordance with §5 of the General Conditions of the Securities, if the conditions specified
therein are met, the Calculation Agent may determine that a Market Disruption has occurred.
This means that the price or level of the Underlying cannot be determined, at least temporarily.
Market Disruptions may occur on an exchange relevant for the Underlying, particularly in the
event of trade interruptions. This may have an effect on the timing of valuation and may delay
payments on or the settlement of the Securities.

Risks associated with Adjustment and Termination Events

In accordance with §6 of the General Conditions of the Securities, if the conditions specified
therein are met, Underlyings may be replaced, the Final Terms adjusted or the Securities
terminated. In case of a termination or cancellation, the Issuer will pay, usually prior to the
scheduled settlement date of the Securities, an amount determined by the Calculation Agent.
Such amount may be significantly less than an investor's initial investment in Securities and in
certain circumstances may be zero. If Minimum Redemption payable has been specified to
apply in the Specific Terms of the Securities, the amount payable will, however, be at least
equal to this amount.

Particularly in the case of Securities with a share as the Underlying, adjustment measures may
occur, especially in the case of corporate actions (e.g. capital increases) of the relevant Share
Company.

Moreover, an index used as an Underlying may not be available for the entire term of the
Securities. The index may be discontinued or replaced or may continue to be calculated by the
Issuer itself. In these cases or other cases specified in the Final Terms, the Securities may
also be terminated by the Issuer.

Any adjustment or termination of the Securities or replacement of an Underlying made under
the above rules may lead to a loss in value of the Securities or may at maturity lead to the
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realisation of losses or even to the total loss of the invested amount. It is also not excluded
that an adjustment measure will later prove to be incorrect or to be disadvantageous for
Securityholders. A Securityholder could also be put in an economically worse position by the
adjustment measure than before such adjustment measure.

Risks associated with an early redemption or termination right for the Issuer

Securities whose Final Terms include an early redemption right for the Issuer or which may be
terminated on the occurrence of certain events are likely to have a lower Market Value than
otherwise identical Securities which do not contain such an early redemption or termination
right. During any period when the Issuer may effect an early redemption of the Securities or
Termination may occur, the Market Value of those Securities generally will not rise substantially
above the price at which early redemption or Termination may be effected. This effect may
occur in advance of such periods. In such a case, investors may suffer a loss.

Physically settled Securities

Where 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 feasible. Investors
bear the risk that a Settlement Disruption Event will delay the settlement of the Securities and
thus adversely affect the value of the Securities in the event of a temporary loss in value of the
assets to be delivered. The longer the Settlement Disruption Event lasts, the higher this risk
is.

Risks Associated with Securities Issued with a Specific Use of Proceeds, such as Green
Securities ("Green Securities")

The Final Terms relating to any specific Tranche of Securities may provide that it will be the
Issuer's intention to apply the proceeds from an offer of those Securities specifically to finance
or refinance both loans to and investments in corporations, assets, projects and/or activities
that promote climate-friendly, energy-efficient and other environmental purposes ("Green
Assets"). Prior to the issue of any Green Securities the Issuer has established a "Green Bond
Framework" which further specifies the eligibility criteria for such Green Assets. For the
avoidance of doubt, such Green Bond Framework is not, nor shall be deemed to be,
incorporated in and/or form part of this Prospectus.

Prospective investors should have regard to the information set out in the relevant Final Terms
and the Green Bond Framework regarding such use of proceeds and must determine for
themselves the relevance of such information for the purpose of any investment in such Green
Securities together with any other investigation such investor deems necessary. In particular
no assurance is given by the Issuer that the use of such proceeds for any Green Assets will
satisfy, whether in whole or in part, any present or future investor expectations or requirements
as regards any investment criteria or guidelines with which such investor or its investments are
required to comply, whether by any present or future applicable law or regulations or by its own
by-laws or other governing rules or investment portfolio mandates, in particular with regard to
any direct or indirect environmental or sustainability impact of any projects or uses, the subject
of or related to, any Green Assets. Furthermore, it should be noted that there is currently no
clearly defined definition (legal, regulatory or otherwise) of, nor market consensus as to what
constitutes, a "green" or "sustainable” or an equivalently-labelled project or as to what precise
attributes are required for a particular project to be defined as "green" or "sustainable" or such
other equivalent label nor can any assurance be given that such a clear definition or consensus
will develop over time. Accordingly, no assurance is or can be given to investors that any
projects or uses the subject of, or related to, any Green Assets will meet any or all investor

expectations regarding such "green", "sustainable" or other equivalently-labelled performance
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objectives or that any adverse environmental and/or other impacts will not occur during the
implementation of any projects or uses the subject of, or related to, any Green Assets. Also
the criteria for what constitutes a Green Asset may be changed from time to time.

No assurance or representation is given as to the suitability or reliability for any purpose
whatsoever of any opinion or certification of any third party (whether or not solicited by the
Issuer) which may be made available in connection with the issue of any Green Securities and
in particular with any Green Assets to fulfil any environmental, sustainability and/or other
criteria (“Green Evaluation”). Any such Green Evaluation may not address risks that may
affect the value of Green Securities or any Green Asset. For the avoidance of doubt, any such
Green Evaluation is not, nor shall be deemed to be, incorporated in and/or form part of this
Prospectus. Such Green Evaluation provides an opinion on certain environmental and related
considerations and is not intended to address any credit, market or other aspects of an
investment in Green Securities including without limitation market price, marketability, investor
preference or suitability of any security. Such Green Evaluation is a statement of opinion, not
a statement of fact. Any such Green Evaluation is not, nor should be deemed to be, a
recommendation by the Issuer or any other person to buy, sell or hold any Green Securities.
Any such Green Evaluation is only current as of the date that opinion was initially issued and
may be updated, suspended or withdrawn by the relevant provider(s) at any time. Prospective
investors must determine for themselves the relevance of any such Green Evaluation and/or
the information contained therein and/or the provider of such Green Evaluation for the purpose
of any investment in Green Securities.

Currently, the providers of such opinions and certifications are not subject to any specific
regulatory or other regime or oversight. Holders of Green Securities will have no recourse
against the provider(s) of any Green Evaluation.

In the event that any Green Securities are listed or admitted to trading on any dedicated
"green", "environmental" or "sustainable" or other equivalently-labelled segment of any stock
exchange or securities market (whether or not regulated), no representation or assurance is
given by the Issuer or any other person that such listing or admission satisfies, whether in
whole or in part, any present or future investor expectations or requirements as regards any
investment criteria or guidelines with which such investor or its investments are required to
comply, whether by any present or future applicable law or regulations or by its own by-laws
or other governing rules or investment portfolio mandates, in particular with regard to any direct
or indirect environmental or sustainability impact of any projects or uses, the subject of or
related to, any Green Assets. Furthermore, it should be noted that the criteria for any such
listings or admission to trading may vary from one stock exchange or securities market to
another. Nor is any representation or assurance given or made by the Issuer or any other
person that any such listing or admission to trading will be obtained in respect of any Green
Securities or, if obtained, that any such listing or admission to trading will be maintained during
the life of the Green Securities.

While it is the intention of the Issuer to apply the proceeds of any Green Securities so specified
for Green Assets in, or substantially in, the manner described in the relevant Final Terms, there
can be no assurance that the relevant project(s) or use(s) the subject of, or related to, any
Green Assets will be capable of being implemented in or substantially in such manner and/or
accordance with any timing schedule or at all or with the results or outcome (whether or not
related to the environment) as originally expected by the Issuer and that accordingly such
proceeds will be totally or partially disbursed for such Green Assets. Any such event or failure
by the Issuer or any failure by the Issuer to provide any reporting or obtain any opinion will not
constitute an event of default under the Green Securities.

Any such event or failure to apply the proceeds of any issue of Green Securities for any Green
Assets as aforesaid and/or withdrawal of any such Green Evaluation or any such opinion or
certification attesting that the Issuer is not complying in whole or in part with any matters for
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which such opinion or certification is opining or certifying on and/or any Green Securities no
longer being listed or admitted to trading on any stock exchange or securities market as
aforesaid may have a material adverse effect on the value of the Green Securities and also
potentially the value of any other securities which are intended to finance Green Assets and/or
result in adverse consequences for certain investors with portfolio mandates to invest in
securities to be used for a particular purpose.

Risk Factors in relation to Collateralised Securities
The following risks are relevant to Collateralised Securities.

The Collateral Assets may be insufficient to pay all amounts due to Securityholders of
the Collateralised Securities

The security in relation to a series of Collateralised Securities is limited to the Collateral Assets
constituting the Collateral Pool applicable to such series. The amount of Collateral Assets
constituting such Collateral Pool will depend on, amongst other things, the Collateralisation
Percentage specified in the applicable Specific Terms of the Securities and the "Type of
Collateralisation" specified in the Specific Terms of the Securities. There is no guarantee that
the Collateral Assets will be sufficient to ensure that, following enforcement of the relevant
Pledge Agreement, the amounts available for distribution by the Security Trustee will be
sufficient to pay all amounts due to a Securityholder of Collateralised Securities in respect of
the relevant series of Collateralised Securities (see "Shortfall on Realisation of Collateral
Assets and Recourse of Securityholders of Collateralised Securities"). In particular:

(i) The Collateral Assets may suffer a fall in value between the time at which the relevant
Pledge Agreement becomes enforceable and the time at which the Collateral Assets
are realised in full.

(i) Low diversification of Collateral Assets in a Collateral Pool may increase the risk that
the proceeds of realisation of the Collateral Assets may be less than the sums due to
the relevant Securityholder of Collateralised Securities.

(iii) Where there is limited liquidity in the secondary market relating to Collateral Assets, in
the event of enforcement, the Security Trustee, or the Disposal Agent on its behalf,
may not be able to readily sell such Collateral Assets to a third party or may only be
able to sell such Collateral Assets at a discounted value.

(iv) Depending on the Eligibility Criteria applicable to a series of Collateralised Securities,
the Collateral Assets relating to such series could be composed of assets whose value
may be positively correlated with the creditworthiness of the Issuer in that adverse
economic factors which apply to one may apply to the others, or the default or decline
in the creditworthiness of one may itself adversely affect the others.

(v) The Issuer may withdraw and/or replace Collateral Assets from any Secured Account
in accordance with the Euroclear Agreements. There is a risk that, following
enforcement, the replacement Collateral Asset is realised for a value that is less than
the substituted Collateral Asset could have been realised for.

(vi) A failure by the Security Trustee, the Pledgee's Representative or the Disposal Agent
to perform its obligations with respect to the Collateral Assets following enforcement or
to perform its obligations in a timely or efficient manner may adversely affect the
realisation of the Collateral Assets and the amount distributable to Securityholders of
Collateralised Securities.

(vii)  Following enforcement of the security, the Security Trustee will appoint a Disposal
Agent nominated by the Instructing Securityholder(s) and will act on the instructions of
the Instructing Securityholder(s) without regard to the instructions of the other
Securityholders. There is a risk that the Instructing Securityholder(s) nominate a
Disposal Agent and/or provide instructions to the Security Trustee that results in delays
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or the Collateral Assets being realised for less than the Collateral Assets could have
been realised for if a different Disposal Agent had been nominated or different
instructions had been provided.

(viii)  Certain thresholds (i.e. the Minimum Margin Amount in the Euroclear Agreements and
the Minimum Adjustment Amount in the Secured Conditions) must be exceeded for
Collateral Assets to be transferred into the Secured Accounts. There is a risk, therefore,
that the value of the Collateral Assets is less than the amounts that are payable to the
Securityholders.

In addition, a Securityholder's entittement on enforcement and realisation of the related
Collateral Assets will be subordinated to and therefore rank behind claims relating to any
amounts payable to Secured Parties ranking prior to the Securityholder of Non-Inventory
Collateralised Securities in accordance with the Order of Priority and any rights of preference
existing by operation of law.

A haircut is the percentage by which the market value of a Collateral Asset is discounted and
is designed to mitigate potential depreciation in value of the relevant Collateral Asset in the
period between the last valuation of the Collateral Asset and the realisation of such Collateral
Asset, such period being known as the 'cure period' or 'holding period'. The Specific Terms of
the Securities will specify whether or not a haircut applies to a Collateral Pool but will not
provide any further information as to the level of any haircut applied to the Collateral Assets in
any Collateral Pool. Since the volatility of the value of a Collateral Asset may change through
time, haircuts applied to the Collateral Assets may become outdated and may not provide
sufficient protection against a shortfall in proceeds necessary to pay all amounts due to a
Securityholder of Collateralised Securities.

Investors should conduct their own investigation and analysis with respect to Eligible Collateral
Assets including the creditworthiness of issuers of Eligible Collateral Assets. The Collateral
Arrangement Parties and their respective affiliates have no obligation to keep investors
informed as to any matters with respect to the Collateral Assets.

Shortfall on realisation of Collateral Assets and recourse of Securityholders of
Collateralised Securities

The security provided for a series of Collateralised Securities is limited to the Collateral Assets
constituting the Collateral Pool applicable to such series. The value realised for the Collateral
Assets in the relevant Collateral Pool upon enforcement of the relevant Pledge Agreement
may be less than the amounts due to Securityholders of Collateralised Securities in respect of
the relevant series of Collateralised Securities and, as a result, investors may lose all or a
substantial portion of their investment.

If there is any shortfall in amounts due to a Securityholder of Collateralised Securities in
accordance with the Secured Conditions from the proceeds of the realisation of the Collateral
Pool, a Securityholder of the Collateralised Securities will be able to claim against the Issuer
on an unsecured basis in respect of any shortfall in amounts due to it and will therefore be
exposed to the credit risk of the Issuer to the extent of such shortfall. However, in the event of
an insolvency of the Issuer there is no guarantee that a Securityholder would be able to recover
the shortfall from the Issuer.

Limitations of the security interest under each Pledge Agreement

The Collateral Assets will be transferred into the Secured Accounts, each of which is a "Single
Pledgor Pledged Account" in the Euroclear System, which accounts will be secured in favour
of the Security Trustee (for its own account and for the account of the Securityholders and the
other Secured Parties) pursuant to the relevant Belgian law Pledge Agreement. The Secured
Accounts will be opened in the name of the Pledgee's Representative, which will act in the
capacity as "Representative" of the Security Trustee in the Euroclear System. The security
granted by the Issuer under each Pledge Agreement is (i) a first-ranking pledge (gage de
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premier rang/pand in eerste rang) over the Pledged Securities and does not extend to any
interest or distributions paid on such Collateral Assets (to the extent such amounts are not held
in the relevant Secured Accounts) and (ii) a transfer of title (transfert de propriété a titre de
garantie/eigendomsoverdracht ten titel van zekerheid) of the Pledged Cash.

No security interest will be granted by the Issuer over any of its rights under any agreement
under which it acquires any Collateral Assets (including, without limitation, any hedging
agreements). This means that the Security Trustee will not have the ability to compel the Issuer
to enforce its rights (or to enforce such rights on behalf of the Issuer) under any agreement
against a counterparty to such agreement.

Under Belgian law, a pledge on fungible securities in the Euroclear System is not considered
a pledge on any specific securities themselves, but on the co-proprietary rights of the account
holder in a pool of fungible securities, and on a personal right of the account holder against
Euroclear Bank (and possibly the issuer) to reclaim in kind the portion of those securities to
which it is entitled; these rights are subject to the proportional rights of other claimants in the
same pool of fungible securities.

Third party creditors of a Euroclear account holder (such as the Pledgee's Representative) will
not be entitled to claim the securities credited to an account which the account holder
undertakes will only be used for crediting collateral, but only to the extent the account holder
has complied with its legal and contractual obligations of segregation of securities held for its
own account and securities held for the account of third parties, and on condition the account
holder has not credited to such account any securities it holds for its own account.

The security interest created by the relevant Pledge Agreement will not necessarily have the
priority and ranking provided for in such document; in particular, there may be liens created by
force of law which will take priority over the security interest created by the relevant Pledge
Agreement.

In order to create a valid and perfected pledge over the Pledged Securities, such Pledged
Securities must be transferred to a special account in the books of Euroclear. The pledge on
the Pledged Securities will only be created and perfected provided that such Pledged
Securities have been and remain credited to the Secured Account.

The Belgian Financial Collateral Law requires that the beneficiary of a pledge over financial
instruments must obtain effective possession or control of the pledged assets. To effect this
required dispossession of the Pledged Securities, in addition to transfer of the Pledged
Securities to the Secured Account, the Issuer should not be able to deal with the Pledged
Securities in any way. The validity of the pledge could be compromised if the Issuer remains
free to deal with the Pledged Securities. In general, this means that the Issuer should not be
able to give instructions in relation to the Pledged Securities without the prior written consent
of the Security Trustee.

The Security Trustee may be entitled not to act following an Acceleration Event if it has
not been indemnified and/or secured and/or pre-funded by the Securityholders

Following an Event of Default and subsequent Acceleration Event, the Security Trustee shall
be under no obligation to take any action to liquidate or realise any Collateral Assets, if it has
not first been indemnified and/or secured and/or prefunded to its satisfaction by the
Securityholders of the Collateralised Securities.

In any such event, the Security Trustee may decide not to take any action and such inaction
will not constitute a breach by it of its obligations under the any Collateral Transaction
Document. Consequently, if applicable, the Securityholders of the Collateralised Securities
would have to either arrange for such indemnity and/or security and/or pre-funding, accept the
consequences of such inaction by the Security Trustee or appoint a replacement Security
Trustee. Securityholders of at least 33 per cent. in aggregate nominal amount or by number
(as applicable) of Non-Inventory Collateralised Securities outstanding may remove the
Security Trustee and appoint a replacement Security Trustee. Securityholders of the
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Collateralised Securities should be prepared to bear the costs associated with any such
indemnity and/or security and/or pre-funding and/or the consequences of any such inaction by
the Security Trustee and/or the replacement of the Security Trustee. Any consequential delay
in the liquidation or realisation of the Collateral Assets may adversely affect the amount
distributable to Securityholders of Collateralised Securities.

If the Security Trustee fails to enforce the security or fails to apply the proceeds of enforcement
for any reason, the Securityholders will be unable to recover the amounts due to them until
such time as the security is enforced and the proceeds thereof are distributed (although the
Securityholders will have the right to remove the Security Trustee and appoint a replacement
Security Trustee).

Securityholders are exposed to the operational and legal risks related to the collateral
arrangements and the structure of the Secured Accounts

The Issuer will appoint Collateral Arrangement Parties under the Collateral Transaction
Documents to perform custodial, operational and administrative functions relating to the
Collateral Assets. A failure by any Collateral Arrangement Party to perform its duties and
obligations under the Collateral Transaction Documents, or the occurrence of any adverse
event in relation to those entities, may adversely affect the amount payable to a Securityholder
following realisation of the Collateral Assets. Accordingly, a Securityholder of Collateralised
Securities will be exposed to, amongst other things, the risk of any potential operational
disruption, the failure of the Collateral Transaction Documents to be legally binding or any
other adverse impact related to a Collateral Arrangement Party (including disruption caused
by any insolvency proceedings which may be commenced in respect of a Collateral
Arrangement Party). Other than the Security Trustee, none of the Collateral Arrangement
Parties acts as a fiduciary or trustee for the benefit of the Securityholders.

Securityholders will not be entitled to enforce the Custody Agreement, the Collateral Monitoring
Agent Agreement or the Euroclear Agreements or to proceed directly against Euroclear, the
Collateral Monitoring Agent, the Custodian (Security Trustee) or the Pledgee's Representative
to enforce the terms of the relevant Collateral Transaction Document. Securityholders will not
be entitled to enforce the relevant Pledge Agreement unless the Security Trustee fails to
enforce within a reasonable time or the Security Trustee is prevented from enforcing the
Pledge Agreement by any court order.

The Issuer and the Pledgee's Representative will notify Euroclear via matching instructions of
the "Intended Transaction Amount" that is required to be collateralized by Euroclear under the
Euroclear Agreements. While there is a contractual requirement for the parties to provide
matching instructions to Euroclear that specify the Required Collateral Value calculated by the
Collateral Monitoring Agent as the "Intended Transaction Amount”, in practice there is a risk
that an incorrect "Intended Transaction Amount” is notified to Euroclear or that the parties fail
to notify Euroclear of an increase in the Required Collateral Value, each of which could result
in insufficient Collateral Assets being held in the Secured Accounts.

The Collateral Monitoring Agent shall provide the Pledgee's Representative with all relevant
details of the matching instructions that the Pledgee's Representative may be required to
provide to Euroclear. The Issuer shall provide the Collateral Monitoring Agent with such details.
Investors should note that the Collateral Monitoring Agent will not have any fiduciary
obligations in respect of the Securityholders and the Security Trustee will not monitor or verify
such matching instructions.

Market Value in respect of the Pledged Securities
The market value in respect of the Pledged Securities shall be determined in accordance with
the Euroclear Agreements (including for the avoidance of doubt any amendment agreements

applicable thereto). Some of the securities comprising or to comprise the Pledged Securities
may be illiquid and the price provided by Euroclear may be inaccurate or out of date. In
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addition, in some cases a third party valuation agent may provide specific market values for
certain securities comprising or to comprise the Pledged Securities. Such third party valuation
agent is regularly appointed by Deutsche Bank to perform services on its behalf so, while it is
an independent entity, has a close relationship with Deutsche Bank and this may give rise to
potential conflicts of interest between such third party valuation agent and the Securityholders
in relation to the determination of the market value of such securities. Furthermore, as with any
service provider, the third party valuation agent may make mistakes regarding the
determination of the market value of such securities. Such market values will be used by
Euroclear for the purposes of crediting securities to or debiting securities from the relevant
Secured Accounts. There is a risk that the actual market value of certain Pledged Securities
credited to the relevant Secured Account is lower than the market value of such Pledged
Securities as determined by the Euroclear and/or the third party valuation agent. In such
circumstances, the proceeds of realisation of the Pledged Securities may be lower than
expected, which may increase the likelihood of a shortfall that the Securityholders will need to
claim from the Issuer on an unsecured basis.

The Issuer may cancel the Collateralised Securities upon a Collateral Disruption Event
or a Euroclear Event

Collateralised Securities may be subject to Collateral Disruption Events and/or Euroclear
Events, the occurrence of which will disapply certain Events of Default (including a Required
Collateral Default) for up to 30 days. The Issuer may elect to treat a Collateral Disruption Event
or a Euroclear Event as an Adjustment/Termination Event and may take the actions described
in "Adjustment Events and Adjustment/Termination Events". This may increase the possibility
(in comparison with Securities which are not secured) of the Collateralised Securities being
cancelled and settled early.

Further, following the cancellation and early termination of the Collateralised Securities, a
Securityholder of Collateralised Securities may not be able to reinvest the settlement proceeds
at an equivalent rate of return to the Collateralised Securities being settled and may only be
able to do so at a significantly lower rate or in worse investment conditions. Potential investors
should consider reinvestment risk in light of other available investments at the time they
contemplate investing in Collateralised Securities.

Nature of Collateral Assets

The Collateral Assets in respect of the Collateralised Securities will be comprised of assets
that satisfy the Euroclear Eligibility Criteria. This may include a wide range of securities.

. It may be possible that some of the securities which are eligible in accordance withthe
relevant Eligibility Criteriainclude securities where Deutsche Bank AG is arranger and/or
has other roles in relation to those securities, including, without limitation, paying agent,
calculation agent, account bank, noteholder representative, collateral manager, trustee.
There is a risk that the insolvency of the Issuer may cause disruptions in respect of such
Collateral Assets that could delay the repayment or realizationof such Collateral Assets
and/or reduce their market value.

. There may be confidentiality undertakings and/or transfer restrictions in relation to some
of the securities comprised in the Collateral Assets and/or the underlying assets in
respect of such securities. This in turn may affect the ability of relevant parties to realise
the value of the Collateral Assets and/or reduce their market value and/or determine
their value.

. Some of the securities may be illiquid or opaque in nature. This in turn may affect the
ability of relevant parties to realise the value of the Collateral Assets and/or reduce their
market value and/or determine their value.

. Some of the securities may be correlated with the Issuer. Such securities may therefore
lose value if the Issuer defaults in respect of the Collateralised Securities.
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This could give risk to the risks set out in “Shortfall on realisation of Collateral Assets and
recourse of Securityholders of Collateralised Securities” and “Market Value in respect of the
Pledged Securities” above.

2.3.2 General risks associated with Underlyings

The most significant risk factors

General market risks

Market risk is the most significant cross-product risk factor in connection with Underlyings of
all kinds. An investment in Securities linked to any Underlying may bear similar market risks to
a direct investment in the relevant Underlyings. Normally, only particularly experienced
investors with a higher risk tolerance and capacity to absorb losses invest in certain
Underlyings, e.g. in commodities, futures, interest rates, hedge funds and certain Rates of
Exchange.

The performance of Securities depends on the performance of the price or level of the
Underlying and therefore on the value of the embedded option. This value may be subject to
major fluctuations during the term. The higher the volatility of the Underlying is, the greater the
expected intensity of such fluctuations is. Changes in the price or level of the Underlying will
affect the value of the Securities, but it is impossible to predict whether the price or level of the
Underlying will rise or fall.

Securityholders thus bear the risk of unfavourable performance of the Underlying, which may
lead to loss in value of the Securities or a reduction of the cash amount, up to and including
total loss.

Risks associated with emerging markets underlyings

Emerging markets and developing countries are exposed to considerable legal, economic and
political risks which may be greater than, for example, in EU member states or other
industrialised countries. For this reason, investments relating to emerging markets or
developing countries are exposed to additional risks. These include the unstable political or
economic situation, increased inflation and increased currency or exchange rate risks.

There are particular risks in the case of shares of companies with their registered office or
operations in countries with a low level of legal certainty, e.g. in an emerging market. The risk
may consist, for example, in the implementation of unforeseeable government measures or in
nationalisation.

In addition, there is a possibility of restrictions against foreign investors, nationalisation or
expropriation of assets, confiscatory taxation, confiscation or nationalisation of foreign bank
deposits or other assets, the introduction of foreign currency bans, foreign currency controls
or restrictions on the free movement of Rates of Exchange. The currency of emerging markets
or developing countries can exhibit considerable exchange rate volatility.

Such factors and similar ones may lead to a rapid, widespread removal of investments for the
purpose of reinvestment in other countries. The associated rapid and significant divestment by
other investors can result in significant adverse effects on the market price and liquidity of
Securities with Emerging Market Underlyings.

The development of securities markets is mostly still at an early stage in emerging markets
and developing countries. This can involve risks such as higher volatility, illiquidity, and less
developed, less reliable and less efficient settlement and payment processes. This can
negatively impact the value of Securities listed on these countries' stock exchanges and the
reliability and duration of any settlement processes, possibly for long periods of time.
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All the aforementioned factors may have an adverse impact on the value of the Underlying and
thus the securities or on the cash amount, up to and including the total loss of the invested
amount. The more of these factors concur, the greater the risk is.

Other significant risk factors

Exchange rate / currency risks

Exchange rate or currency risks arise when the amounts payable under the Securities are
expressed in a currency other than the Settlement Currency. These amounts must then be
converted into the Settlement Currency. This is particularly the case if the Securities are based
on Rates of Exchange. An exchange rate or currency risk also arises when the price or level
of the Underlying is determined in a currency other than the Settlement Currency (the so-called
Reference Currency). In such cases, in addition to the risk of an adverse development of the
Underlying there is the risk of a loss in value of the reference currency compared to the
Settlement Currency. A loss in value of the Reference Currency can offset any favourable
development of the Underlying or both can have an adverse impact at the same time.

Furthermore, the Settlement Currency of the Securities may be different from the currency of
a Securityholder's home jurisdiction. A payment in the Relevant Currency may lead to an
additional currency risk if the Relevant Currency is not the currency of the Securityholder's
home jurisdiction.

Rates of Exchange between currencies are determined by supply and demand in the
international foreign exchange markets which are influenced by macroeconomic factors,
speculation and central bank and government intervention or other political factors (including
the imposition of currency controls and restrictions).

Fluctuations in Rates of Exchange may affect the value of the Securities and any amounts
payable under the Securities. The higher the volatility of the relevant currency(ies) is, the
greater the relevant exchange rate and currency risks therefore are. There are, in particular,
increased risks in connection with currency fluctuations if the respective currency is the
currency of an emerging market jurisdiction.

An investment in the Securities may involve exchange rate risks even if the movement of the
Exchange Rate between the Reference Currency and the Settlement Currency of the
Securities does not have any influence during the term of the Securities on the level of any
amounts to be paid or on the number of the assets to be delivered (so-called quanto
Securities). This applies particularly in the case of physical delivery where there is a time lag
between the time when the amount of assets to be delivered upon the exercise of these
Securities is determined and the time when the assets are delivered.

If the Settlement Currency is the Chinese renminbi ("CNY") according to the relevant Final
Terms, prospective purchasers should be aware that CNY is not a freely convertible currency
and that this can have a negative impact on the liquidity of the Securities. In addition, there is
only limited availability of CNY outside the People's Republic of China, which may negatively
impact the liquidity of the Securities and the Issuer's ability to purchase CNY outside the
People's Republic of China to service the Securities. In the case of illiquidity, inconvertibility or
non-transferability of CNY, the Issuer may decide to postpone payments due, make payments
in the Relevant Currency specified in the relevant Final Terms instead of in CNY or terminate
the Securities early.

All the aforementioned factors may have an adverse impact on the value of the Underlying and
thus the Securities or on the cash amount, up to and including the total loss of the invested
amount.
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233 Risks associated with single Underlyings
2.3.3.1 Risks associated with shares or other equity securities as the Underlying

The most significant risk factors

If investors invest in Securities with a share as the Underlying, as Securityholders they
bear similar risks to those of a direct investment in this share.

The most significant risk associated with shares or other equity securities as the Underlying
consists in an adverse development of the share price that is reflected in the Securities. Such
risks are beyond the Issuer's control. The share price depends in turn to a very high degree on
the business performance of the Share Company and the key financial indicators published.
In a worst-case scenario, there is a risk of Insolvency of the company. Securities with
embedded call option or Securities that facilitate a short put position are likely to suffer a
considerable loss in value in such a case. Conversely, holders of Securities with an embedded
put option suffer a loss when the price of the Underlying rises.

In addition, the performance of shares strongly depends on developments on the capital
markets. Capital markets for their part are influenced by the general global situation and
specific economic and political circumstances.

All the aforementioned factors may have an impact on the value of the Underlying and thus an
adverse impact on the value of the Securities or on the cash amount, up to and including the
total loss of the invested amount.

Possible illiquidity of the Underlying

Shares of small to mid-cap companies may be subject to higher volatility risks than shares of
larger companies. The risks exist in particular with regard to the volatility of the shares and
possible Insolvency of the company. In addition, shares in small-cap companies may be
extremely illiquid due to low trading volumes. The more of such shares there are for sale in an
illiquid market, the greater these risks are. This may lead to significant and permanent
decreases in the Underlying's price or a reduction of the cash amount and thus to the total loss
of the amount invested by a Securityholder.

2.3.3.2 Risks associated with indices as an Underlying

The most significant risk factors

If investors invest in Securities with an index as the Underlying, they are exposed to
similar risks to those of a direct investment in this index or in its constituents.

The most significant risk associated with indices as the Underlying consists of adverse
development of the index level. Such fluctuations in the index level may have various causes.

The value of an index is calculated on the basis of the value of its constituents. Changes in the
value of the index constituents, index composition and other factors with an impact on the
index constituents affect the index level. Fluctuations of the value of an index constituent may
be offset by fluctuations of the value of other index constituents, but may also be magnified.

The index used as the Underlying may only track the performance of assets of certain countries
or certain sectors. In such case Securityholders are exposed to a concentration risk. For
example, index constituents may be shares from a single country. In the event of a generally
unfavourable economic development in that country, this development may adversely impact
the index level. This then also affects the value of the Securities that relate to this index. The
same applies if an index is composed of shares from companies from the same sector.
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If several countries or sectors are represented in an index, they may be unequally weighted in
the index. This means that an unfavourable development in a country or sector with a higher
weighting can adversely impact the index level.

Adverse development of the index level has a direct impact on the value of the Securities. This
can negatively influence the yield of an investment in these Securities and in a worst-case
scenario lead to the total loss of the capital invested.

Indices calculated by the Issuer

When making decisions about adjustments, replacements and changes, the Issuer exercises
its reasonable discretion as the index administrator (§315 of the German Civil Code
(Burgerliches Gesetzbuch — BGB)). These measures may have an adverse effect on the
development of the index and thus on the value of the Securities and the amounts to be
distributed under the Securities.

Other significant risk factors

Currency risk included in the index

Index constituents may be traded in different currencies and may thus be subject to different
currency effects. This is particularly the case for cross-border and cross-sector indices. In
addition, it may happen that index constituents are first converted from one currency into the
Relevant Currency for calculating the index. For example, an index may be calculated in EUR.
However, index constituents are shares traded in EUR, Swiss francs and US dollars. In such
cases Securityholders are exposed to various currency and exchange rate risks. This may not
be immediately apparent to Securityholders. An unfavourable movement of a currency may
have an adverse impact on index constituents affected by it. The unfavourable movement of
that currency may thus have an adverse effect on the index used as the Underlying. This may
have an adverse impact on the value of the Securityholders' Securities or on the cash amount.
The higher the volatility of the relevant currency(ies) is, the greater this risk is.

Publication of the composition of the index not updated on an ongoing basis

The composition of the index for some Indices is not published in full or is only published with
a time lag on a website. Consequently, the composition of such index on the Internet will not
match the index composition on the basis of which the index administrator calculates the index
used as the Underlying. The delay may be considerable and last several months. This may
lead to the calculation of the index not being fully transparent for Securityholders.
Securityholders thus bear the risk that the value of the Securities calculated on the basis of the
published index may differ from the actual value of the index calculated on a daily basis. If
Securityholders sell their Securities at this time, they bear the risk that the selling price of the
Securities is calculated on the basis of the published composition of the index. The actual value
of the Securities is, however, calculated on the basis of the unpublished composition of the
index. The proceeds from the sale may therefore differ from the actual value of the Securities.
The longer the delay described above lasts, the higher this risk is.

Disruption events

The Index Sponsor may publish a level of the index on a Business Day on which certain
disruption events relating to constituents of the index occur or continue.

Even though such index level may be published, investors should note that for the purposes
of the Securities the index level on such Business Day may not be a level by reference to which
the Securities are traded. As a consequence, a Market Disruption in relation to the Securities
may exist. After the relevant disruption event has ended, the Index Sponsor may publish a
fixing level of the index in respect of each day on which a disruption event existed on the web
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page http://index.db.com or any successor page (the "Fixing Page") under information
pertaining to the relevant index. Investors should note that any such fixing level published on
the Fixing Page may be relevant for the purposes of trading the Securities and may be used
by the Calculation Agent to determine the value of the Securities for such day. The longer such
a Market Disruption lasts, the higher this risk is.

As a result, investors should note that liquidity in the Securities may be limited or may not exist,
even if an index level is published upon occurrence or existence of a disruption event in relation
to constituents of the index.

2.3.3.3 Risks associated with interest rates as an Underlying/regulation and reform of
Underlyings (benchmarks)

The most significant risk factors

Cash amount dependent on the level of an interest rate

Securities linked to an Interest Rate may be redeemed or settled by the Issuer by payment of
an amount determined by reference to the level of the Interest Rate. The most significant risk
in this context consists in fluctuations in underlying interest rates being able to adversely impact
the value of the Securities. If the cash amount of the Securities depends on the level of an
Interest Rate, unfavourable developments in this Interest Rate may, in a worst-case scenario,
cause a reduction of the cash amount to zero (0). In this case, the relevant Security would be
practically worthless on the secondary market and the investor would be exposed to the total
loss of the invested amount. The higher the volatility of the underlying Interest Rate, the greater
the susceptibility of Securities to fluctuations.

Regulation and reform of reference items (benchmarks)

Indices, interest rates (e.g. the London Interbank Offered Rate ("LIBOR"), the Euro Interbank
Offered Rate ("EURIBOR")), equity indices, Rates of Exchange and other types of interest
rates and indices qualifying as reference items generally constitute so-called "Benchmarks".
In recent periods, benchmarks have frequently been the subject of national and international
regulatory regulation and reform proposals. Some reforms have already entered into force,
whilst others are still to be implemented.

One of the decisive international reforms for benchmarks is the "Regulation on indices used
as benchmarks in financial instruments and financial contracts or to measure the performance
of investment funds" of the European Parliament and of the Council ("Benchmark
Regulation"), which has been effective since 1 January 2018, but due to transitional periods
will not apply in full until 1 January 2020 or 2022. The Benchmark Regulation could have a
significant impact on Securities whose repayment depends on an index qualified as a
benchmark. The same applies if the amount of the interest for a Security is determined by a
benchmark (LIBOR, EURIBOR).

The Benchmark Regulation applies to "contributors", "administrators" and "users" of
benchmarks in the EU. It governs the duties and obligations of all parties that are substantially
involved in the preparation or calculation of benchmarks. In the case of indices, these include,
for example, the administrators who design the index concept and calculate the index.
However, this also includes all data suppliers who supply the administrators with the data
necessary for calculating an index. The scope of the Benchmark Regulation is broad. In
addition to so-called "critical benchmarks", such as LIBOR and EURIBOR, it can also include
insignificant benchmarks (indices).

The Benchmark Regulation stipulates, for instance, that administrators of benchmarks must
be authorised. They must satisfy certain requirements in connection with the administration of
benchmarks. If administrators are based outside the EU, they must meet certain "equivalence"
conditions in the third country pending an equivalence decision by the competent authority of
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the relevant member state. The use of benchmarks of unauthorised administrators is
prohibited.

As a result, the Benchmark Regulation could have a material impact on Securities linked to a
"benchmark" rate or index that were issued before the Benchmark Regulation applied,
including in any of the following circumstances:

. an Interest Rate or index which is a "benchmark" could not be used as such if its
administrator does not obtain authorisation or is based in a third country which (subject
to applicable transitional provisions) does not satisfy the "equivalence" conditions, as
long as no equivalence decision has yet been made. In such event, depending on the
particular benchmark and the applicable terms of the Securities, among other
possibilities, the Securities could be de-listed, the Terms and Conditions could be
adjusted or the Securities could be redeemed early; and

. it could be necessary to change the calculation methodology or other terms of the
benchmark in order to comply with the terms of the Benchmark Regulation, and such
changes could affect the volatility of the Interest Rate or index level and could lead to
adjustments to the Terms and Conditions, including Calculation Agent determination of
the rate or index level in its discretion.

This may cause such Underlyings to perform differently than in the past, or to disappear
entirely, or have other consequences which cannot be predicted.

All this could adversely affect the performance of or any Cash Amount from Securities that are
linked to such Reference Items.

2.3.3.4 Risks associated with precious metals as an Underlying

The most significant risk factors

Risks from the market price movement of precious metals

The market price of precious metals is subject to stronger fluctuations than the market price of
other possible Underlyings, e.g. shares, other Securities or foreign currencies. The markets for
precious metals also frequently have lower liquidity than those of other Underlyings. Markets
for precious metals are therefore more susceptible to illiquidity (due to a lack of turnover) or
price distortions (e.g. due to other market participants' speculative transactions). The more of
these factors concur, the greater the risk is. Investors therefore bear the risk of relatively strong
price fluctuations or the illiquidity of the Underlying, and thus unforeseeable losses in value of
the Securities or a reduction of the cash amount, in a worst-case scenario to zero (0).

Risks from the countries that produce precious metals

Many precious metals are mined in emerging market countries. Adverse political changes (e.g.
war, embargo) or economic problems may strongly impact the market price of precious metals
and may reduce the value of the Securities or the cash amount to zero (0) in a worst-case
scenario.

234 Risk factors during the term of the Securities

The most significant risk factors

The Securities may be llliquid

It is not possible to predict if and to what extent a secondary market may develop in the
Securities or at what price the Securities will trade in the secondary market or whether such
market will be liquid. If the Securities are listed or quoted or admitted to trading on a stock
exchange, no assurance is given that any such listing or quotation or admission to trading will
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be maintained. Higher liquidity does not necessarily result from a listing, quotation or admission
to trading.

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

Even where an investor is able to realise its investment in the Securities by selling this may be
at a substantially lower value than its original investment in the Securities. Depending on the
structure of the Securities, the realisation value at any time may be zero (0), which means a
total loss of the capital invested. In addition, a transaction fee may be payable in respect of a
sale of the Securities.

Risks associated with the Eligible Liabilities Format

If Eligible Liabilities Format is specified to apply in the Specific Terms of the Securities, the
Issuer or its Affiliates may not be willing or able to act as market maker for the Securities.
Market making and any other repurchase or any redemption or termination of the Securities
prior to their scheduled maturity would require the prior approval of the competent authority in
this case. Without approval for repurchase, the liquidity of the Securities would be very limited
or might even completely cease, which could make divestiture practically impossible. If the
Securities were nevertheless redeemed or repurchased without regulatory preapproval, then
the amounts paid to the Securityholders would have to be returned to the Issuer irrespective
of any agreement to the contrary.

Other significant risk factors

Risks associated with determinations by the Calculation Agent

The Terms and Conditions specify that the Calculation Agent has a certain scope for discretion
in connection with its decisions regarding the Securities, e.qg.:

. when determining a Market Disruption and when determining whether a Market
Disruption is material;

. when adjusting the Terms and Conditions; and

. when determining the Cash Amount.

The Calculation Agent makes such determinations in its reasonable discretion on the basis of
§315 of the German Civil Code (Btirgerliches Gesetzbuch — BGB) if German law applies to the
Securities according to the Terms and Conditions. When exercising discretion, the interests
and the effect of possible determinations on both sides are in any event taken into account.
Securityholders should note that a determination made by the Calculation Agent in its own
discretion may have an adverse impact on the value of the Securities. The amounts payable
under the Securities may also be affected by the adverse effect of such a determination by the
Calculation Agent.

2.3.5 Risks associated with the tax treatment of the Securities

The most significant risk factors

Change in the tax treatment

The most significant risk associated with the tax treatment of the Securities consists in changes
in tax law or tax practice.

Tax law, fiscal court case law and administrative practice of financial authorities are subject to
unforeseeable change, possibly even with retroactive effect. For example, the tax treatment of
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the Securities may change compared to the time of acquisition. For this reason Securityholders
bear the risk that they wrongly assess taxation of income from an investment in the Securities.
Consequently, the expected income from the purchase of Securities may, under some
circumstances, be considerably lower than the actual income generated.

Tax risks associated with the transfer of securities

Potential investors in Securities should also be aware that when transferring Securities they
may be required to pay stamp taxes or other charges in connection with such a transfer,
depending on the applicable laws of the country where the Securities are transferred.
According to §10 of the General Conditions, any payment or delivery by the Issuer under the
Securities may be conditional upon the payment of certain taxes, duties or expenses as
provided in the Terms and Conditions. Consequently, the expected income from the purchase
of Securities may, under some circumstances, be considerably lower than the actual income
generated.

Other significant risk factors

Securityholders bear the risk that tax will be withheld under the US rules on foreign
accounts tax compliance.

The implementation of the US Foreign Accounts Tax Compliance Act (FATCA)! may lead to
the following result: US withholding tax will be levied on the Issuer's payments in connection
with the Securities. The tax may be deducted in the amount of 30% of all the Issuer's payments
in connection with the Securities. However, the Securities are held by the clearing system in
global bearer certificates. It is therefore unlikely that taxes will be withheld from the Issuer's
payments to the clearing system. FATCA may, however, have to be applied to the subsequent
payment chain. The payment chain consists of the following payments: the payments by the
Issuer to the clearing system, from the clearing system to the paying agents, from the paying
agents to the custodians and from the custodians to the relevant Securityholder.

US withholding tax may thus have to be deducted from the Issuer's payments in connection
with the Securities. In this case, Securityholders will not receive any payment for this deduction
that compensates for the deduction. This is because neither the Issuer nor any paying agent
or any other person is obliged to make such a compensation payment to the Securityholders.
Securityholders may therefore receive lower amounts than expected.

Securityholders bear the risk of the Issuer's payments in connection with the Securities
being subject to US withholding tax in accordance with section 871(m) of the US Internal
Revenue Code?.

Section 871(m) of the US Internal Revenue Code and the associated regulations require taxes
to be withheld for certain financial instruments such as Securities. This means that the Issuer
or the paying agent withholds tax from the cash amount, redemption amount or interest. The
amount withheld in this way is then transferred to the US tax authority. The tax is levied on all
payments to Securityholders that are contingent upon or determined by reference to the
payment of dividends from sources within the United States. Payment has a broad definition
here. It also covers any other amounts paid to Securityholders by the Issuer that are contingent
upon or determined by reference to dividends from sources within the United States.

For Securities with a US share or a US index as the Underlying, according to US regulations
the following applies: All the Issuer's payments or other amounts deemed payments paid by
the Issuer in connection with Securities are treated as equivalents to dividends ("Dividend
Equivalents"). The payments or the amounts deemed payments are subject to US withholding

Foreign account tax compliance provisions of the US Hiring Incentives to Restore Employment Act 2010.
2 Internal Revenue Code
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tax of 30%. The tax rate may be lower if the applicable double taxation agreement (DTA)
specifies a lower tax rate.

All Securities under this Securities Note may thus be subject to US withholding tax if the
Underlying is a US share or a US index.

Important: Withholding may be necessary even in the following situations: According to the
Terms and Conditions, no payment at all is made that is contingent upon or determined by
reference to the payment of a dividend from a source within the United States. The same
applies even in the cases where no adjustment of the Terms and Conditions is made when a
dividend or another Distribution is paid from a source within the United States.

The following also applies for US withholding tax in accordance with section 871(m): US
withholding tax may have to be deducted from interest, principal or other payments by the
Issuer in connection with the Securities. In this case, Securityholders will not receive any
payment for this deduction that compensates for the deduction. This is because neither the
Issuer nor any paying agent or any other person is obliged to make such a compensation
payment to the Securityholders. Securityholders may therefore receive less interest or principal
than expected.

In the worst case, the payments to be made in respect of the Security would be reduced to
zero. The tax to be paid may even exceed the amount that Securityholders would have
received from the Issuer of the Securities. Securityholders may then have to pay tax although
they have not received any payment from the Issuer. Securityholders may even have to pay
tax if the security expires without value.

2.3.6 Other risks

The most significant risk factors

No deposit guarantee scheme

In the event of Insolvency of the Issuer, the Issuer's liabilities relating to the Securities are not
secured nor are the Securityholders protected by any statutory or voluntary deposit guarantee
system or other compensation scheme. In the event of Insolvency of the Issuer, investors may
thus experience a total loss of their investment in the Securities.

Regulatory Bail-in and other Resolution Measures

Laws enable the competent resolution authority to also take measures in respect of the
Securities. These measures may have an adverse effect on the Securityholders.

The Securities of the Issuer described in this Securities Note are subject to the resolution
regime for CRR credit institutions introduced in Germany with the Recovery and Resolution
Act (Sanierungs- und Abwicklungsgesetz, or the "SAG"), under which, for instance,
shareholders and creditors who have acquired financial instruments issued by such credit
institutions may have to assume part of their losses and the costs of resolution ("Regulatory
Bail-in").

If the legal requirements are met in respect of the Issuer, BaFin, as the resolution authority,
may, in addition to other measures, write down Securityholders' claims from the Securities in
part or in full or convert them into equity (shares) of the Issuer ("Resolution Measures"). Other
Resolution Measures available include (but are not limited to) transferring the Securities to
another entity, varying the terms and conditions of the Securities (including, but without
limitation to, varying the maturity of the Securities) or cancelling the Securities. The competent
resolution authority may apply Resolution Measures individually or in any combination.

If the resolution authority takes Resolution Measures, Securityholders bear the risk of losing
their claims from the Securities. In particular, this includes their claims for payment of the cash
amount or redemption amount or for delivery of the delivery item.
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Securityholders therefore also lose their claims arising from the Securities in cases when
Securityholders' claims are converted into shares in the Issuer. If this happens, Securityholders
bear all the risks of a shareholder of the Issuer. The Issuer's share price will usually have fallen
sharply in such a situation. Securityholders are therefore likely to incur a loss under these
circumstances. The same applies if the Securityholders' claims against the Issuer are reduced
to zero in full or in part. A considerable risk of loss, up to and including the risk of total loss,
thus exists for Securityholders.

The resolution authority can also order that the Issuer's payment and delivery obligations —
e.g. under the Terms and Conditions towards the Securityholders or the option of
Securityholders to exercise any termination rights or other rights to create, alter or terminate
legal relationships by unilateral declaration (Gestaltungsrechte) under the Terms and
Conditions — are suspended until the end of the Business Day following the announcement of
the resolution order. Under certain circumstances the resolution authority may revise the
Terms and Conditions or order the revocation or suspension of the trading of the Issuer's
Securities on a regulated market or of their Listing.

The Securityholders are bound by any Resolution Measures. Under the Terms and Conditions
of the Securities, the Securityholders agree to such measures. They would have no claim or
any other right against the Issuer arising out of any Resolution Measure. Depending on the
Resolution Measure, there would be no obligation of the Issuer to make payments under the
Securities. The extent to which payment obligations under the Securities may be affected by
Resolution Measures would depend on a number of factors that are outside the Issuer’s
control, and it will be difficult to predict when, if at all, Resolution Measures will occur. The
exercise of any Resolution Measure would not constitute any right to terminate the Securities.
Potential investors should consider the risk that they may lose all of their investment, including
the principal amount plus any accrued interest, if Resolution Measures are initiated, and should
be aware that extraordinary public financial support for troubled banks, if any, would only
potentially be used as a last resort after having assessed and exploited, to the maximum extent
practicable, the Resolution Measures, including Regulatory Bail-in.

The German Credit Institution Reorganisation Act (Kreditinstitute-Reorganisationsgesetz —
"KredReorgG") also enables BaFin to encroach on Securityholders' claims from the
Securities. This happens within the framework of reorganisation proceedings. Such measures
may also include the reduction of Securityholders' claims from the Securities and the
suspension of payments. A considerable risk of loss, up to and including the risk of total loss,
thus exists for Securityholders. If there is any danger regarding the Issuer satisfying its
liabilities, BaFin can take various measures. These include, for example, imposing a temporary
payment ban on the Issuer. Securityholders may not then demand any payments from the
Securities from the Issuer for the duration of the payment ban.
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3. GENERAL INFORMATION ON THE SECURITIES NOTE

This chapter contains general information on the Securities Note. Investors can find
information here on the form and publication of the Securities Note and on its approval and
manner of notification. Included in addition are the persons responsible for this Securities Note
and other information to be noted in connection with the Securities Note and its use (in
particular by third parties). The end of the chapter sets out the external sources/documents
that contain significant information for investors in addition to the Securities Note.

An overview of the different sections that this chapter covers is presented below.
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31 Structure of the Securities Note

This Securities Note has ten chapters, whose content is briefly described below.

The chapter entitled "1. General Description of the Offering Programme" contains a general
description of the Programme and its essential characteristics. In addition to general
information on the Offering Programme, it provides information on the Issuer, the products
issued under the Programme and the distribution, admission to trading and listing of the
Securities.

The chapter entitled "2. Risk Factors" describes all factors considered by the Issuer to be
significant for potential investors in order to assess the risks associated with the Securities.

The chapter entitled "3. General Information on the Securities Note" contains general
information on the Securities Note. Investors can find information here on the form and
publication of the Securities Note and on its approval and manner of notification. Included in
addition are the persons responsible for this Securities Note and other information to be noted
in connection with the Securities Note and its use (in particular by third parties). The end of the
chapter sets out the external sources/documents that contain significant information for
investors in addition to the Securities Note.

The chapter entitled "4. General Information on the Securities" contains general information
on the Securities. This includes information on the distribution and offering, listing and
tradability, as well as on the form, rating, status and ranking of Securities under insolvency law
and statutory resolution mechanisms. In addition to conflicts of interest, the use of proceeds
and the functions of the calculation and paying agents, this section also describes determining
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factors of market price. It describes the redemption of the Securities, as well as any Market
Disruption or other events that could affect the standard term or settlement of the Securities.

The chapter entitled "5. General Information on the Underlying" contains general
information on the Underlyings. This includes the various types of Underlyings, sources on the
performance of Underlyings, information in connection with Underlyings in the form of indices
(including Proprietary Indices), and particularly information on Reference Items within the
meaning of EU regulations and other related matters.

The chapter entitled "6. General Conditions of the Securities" contains the general
provisions that may apply equally to all product categories of the Securities. These constitute
the Issuer's and the investors' relevant rights and obligations in respect of the Securities. The
General Conditions of the Securities, together with the Specific Terms of the Securities, form
the relevant Terms and Conditions of the Securities.

The chapter entitled "7. Specific Terms of the Securities" defines all the possible economic
terms that may apply to the Securities. These are presented in the form of definitions and the
various options are shown with the aid of square brackets and instructions shown in italics and
highlighted in colour.

The chapter entitled "8. How the Securities Work" contains the descriptions of the Securities
that explain how the relevant Securities work and their characteristics.

The chapter entitled "9. Form of the Final Terms" contains a template for the Final Terms that
the Issuer will prepare and publish separately for every issue of Securities it effects within the
Programme. With the aid of square brackets and instructions shown in italics and highlighted
in colour, the template illustrates the possible options that may apply to each issue. The fully
completed Final Terms specify the relevant information for the specific offering, which is only
relevant for the Security offered in each case.

The chapter entitled "10. General Information on Taxation and Selling Restrictions"
contains information on certain tax aspects in respect of the Securities that can be issued
under this Securities Note. It also addresses restrictions regarding buying/selling these
Securities and regarding use of this Securities Note in certain countries that investors should
carefully consider before investing in the Securities.

3.2 Form of the Securities Note

This document constitutes a securities note ("Securities Note") in accordance with Article 8(1)
of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017
on the prospectus to be published when securities are offered to the public or admitted to
trading on a regulated market, and repealing Directive 2003/71/EC ("Prospectus
Regulation"), which, as supplemented, together with the Registration Document dated
6 April 2020, as supplemented ("Registration Document"), is part of a Base Prospectus
("Base Prospectus" or "Prospectus") in accordance with Articles 6(3) and 8(6) of the
Prospectus Regulation. The Securities Note and the Registration Document are thus separate
documents according to Article 10 of the Prospectus Regulation, which each form part of the
Base Prospectus.

The Securities Note contains all relevant information which was known at the time the
Securities Note was approved. A Securities Note does not contain all the information
necessary for an investment decision, since the design of the respective Security will be
described in the issue-specific final terms of the offer ("Final Terms"), rather than on
publication of the Securities Note. A Securities Note thus presents a description of the
possibilities for the Securities that may be issued under the Securities Note.

Final Terms are prepared for the Securities in each case. These contain the information that
can only be determined at the time of the individual issue of Securities under the Securities
Note. No investment decision should be made until the Final Terms for the relevant Securities
have been read in detail.
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This Securities Note must be read together with

. the Registration Document of the Issuer,

. any supplements to the Base Prospectus or the Registration Document and
. the Final Terms prepared for the relevant Securities.

3.3 Publication of the Securities Note

This Securities Note, the Registration Document, any supplements to the Base Prospectus or
the Registration Document and all documents from which information is incorporated in this
Securities Note by reference are published in electronic form on the lIssuer's website
(www.xmarkets.db.com) and can be accessed there.

In addition, the Securities Note, the Registration Document dated 6 April 2020, any
supplements to the Base Prospectus or the Registration Document and all documents from
which information is incorporated in the Securities Note by reference are available free of
charge in printed form from the Issuer.

Final Terms are published on one of the following websites of the Issuer:
www.xmarkets.db.com or www.investment-products.db.com. The Final Terms will additionally
be published (i) in case of admission to trading of the Securities on the Luxembourg Stock
Exchange, on the website of the Luxembourg Stock Exchange (www.bourse.lu), (ii) in case of
admission to trading of the Securities on the Borsa Italiana MOT regulated market, on the
website of Borsa ltaliana (www.borsaitaliana.it), (iii) in case of admission to trading of the
Securities on the Euronext Lisbon regulated market or in case of a public offering of the
Securities in Portugal, on the website of the Portuguese Securities Market Commission
(Comissao do Mercado de Valores Mobiliarios) (www.cmvm.pt) and (iv) in case of admission
to trading of the Securities on a Spanish stock exchange or AIAF on the website of the Spanish
Securities Market Commission (Comision Nacional del Mercado de Valores) (www.cnmv.es).

The relevant Final Terms additionally specify at which of the following offices of the Issuer such
Final Terms are available free of charge in printed form:

J Deutsche Bank AG, Mainzer Landstral3e 11-17, 60329 Frankfurt am Main,

. London Branch, Winchester House, 1 Great Winchester Street, London EC2N 2DB,
. Milan Branch, Via Filippo Turati 27, 20121 Milan, Italy,

. Portuguese Branch, Rua Castilho, 20, 1250-069 Lisbon, Portugal,

. Spanish Branch, Paseo De La Castellana, 18, 28046 Madrid, Spain, and

. Zurich Branch, Uraniastrasse 9, P.O. Box 3604, CH-8021 Zurich, Switzerland (where
they can also be ordered by telephone +41 44 227 3781 or fax +41 44 227 3084).

34 Approval and notification of the Base Prospectus

Potential investors should note that

a) this Securities Note has been approved in accordance with the Prospectus Regulation by
the German Federal Financial Supervisory Authority ("BaFin") as the competent authority,

b) BaFin only approves this Securities Note regarding the standards of completeness,
comprehensibility and consistency in accordance with the Prospectus Regulation,

c) such approval should not be deemed to be confirmation of the quality of the Securities that
are the subiject of this Securities Note and

d) investors should make their own assessment of whether the Securities are appropriate for
investment.
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The information on websites which are referred to in this Securities Note by means of
hyperlinks is not part of the Securities Note and has not been reviewed or approved by BaFin.

The Issuer intends to notify the Base Prospectus consisting of this Securities Note and the
Rgistration Document to the competent authorities of Belgium, ltaly, the Principality of
Luxembourg, Norway, Sweden and Spain.

The Issuer also intends to register the Base Prospectus in Switzerland as a foreign prospectus
that is also deemed to be approved in Switzerland, for inclusion on the list of approved
prospectuses, filing and publication according to the relavant Swiss Legal Provisions.

3.5 Responsible persons

Deutsche Bank Aktiengesellschaft (the "Responsible Person" and together with its
subsidiaries and other affiliates "Deutsche Bank"), with its registered office in Frankfurt am
Main assumes responsibility for the contents of this Securities Note in accordance with the
second sentence of Article 11(1) of the Prospectus Regulation. It confirms that to the best of
its knowledge, the information in this Securities Note is in accordance with the facts and that
the Securities Note makes no omission likely to affect its import.

In connection with the offering or sale of the Securities, no person has the right to disseminate
any information or make any statements that are not included in this Securities Note. If such
information has been disseminated or statements made, they must not be relied upon as
having been authorised by the Issuer. Neither the Securities Note nor any further information
supplied in connection with the Securities is intended to provide the basis of any credit
evaluation.

Neither the Securities Note nor any other information supplied in connection with the Securities
constitutes an offer by or on behalf of the Issuer or any other person to subscribe for or
purchase any Securities.

The distribution of this Securities Note or the offering of the Securities in certain jurisdictions
may be restricted by law. The Issuer does not represent that this Securities Note may be
lawfully distributed, or that the Securities may be lawfully offered, in compliance with any
applicable registration or other requirements in any jurisdiction, or pursuant to an exemption
available thereunder, and does not assume any responsibility for facilitating any distribution or
offering. The Securities may only be directly or indirectly offered or sold in compliance with the
laws and regulations applicable in the relevant country. The same applies to the publication or
distribution of this Securities Note, any advertisement or any other offering material. Persons
in possession of this Securities Note must inform themselves about, and observe, any such
restrictions. Please refer to "General Selling and Transfer Restrictions" contained in the
chapter entitled "10. General Information on Taxation and Selling Restrictions".

3.6 Information from third parties

The Issuer confirms that the information sourced from third parties contained in this Securities
Note has been accurately reproduced and that as far as the Issuer is aware and is able to
ascertain from the information published by the relevant third party, no facts have been omitted
which would render the reproduced information inaccurate or misleading. The Issuer makes
no representation as to the correctness or completeness of such information.

If additional information from third parties is included in the relevant Final Terms (e.g. with
regard to information on the Underlying), the source from which this information has been taken
is specified at the relevant place in the document.

In addition, the relevant Final Terms may refer to websites with information on the Underlying.
These websites may then refer, as an information source for describing the Underlying, to
websites whose content may be used as an information source for describing the Underlying
and as information about the price performance of the Underlying. The Issuer makes no
representation as to the correctness or completeness of the data presented on these websites.
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3.7 Consent to use of this Securities Note

The Issuer consents to the use of this Securities Note as long as this Securities Note is valid
in accordance with Article 12 of the Prospectus Regulation and accepts responsibility for the
contents of this Securities Note also with respect to subsequent resale or final placement of
Securities by any Financial Intermediary to whom consent has been given to use this Securities
Note.

Such consent may be given to all (general consent) or only individual (individual consent)
Financial Intermediaries, as stated in the Final Terms, and for Germany as well as the member
states, in which the Base Prospectus has been passported and which will be indicated in the
relevant Final Terms.

Such consent by the Issuer is subject to

(i) each dealer or Financial Intermediary complying with the terms and conditions
described in this Securities Note and the relevant Final Terms,

(i) the consent to use the Prospectus not being revoked and

(iii) each dealer or Financial Intermediary, when using the Prospectus, ensuring that it
observes all applicable legal requirements and offers the Securities only in accordance
with the applicable selling restrictions.

The distribution of this Prospectus, any supplement to this Prospectus, if any, and the relevant
Final Terms as well as the offering, sale and delivery of Securities in certain jurisdictions may
be restricted by law.

Each dealer and each Financial Intermediary, if any, and each person into whose possession
this Prospectus, any supplement to this Prospectus, if any, and the relevant Final Terms come
is required to inform itself about and observe any such restrictions. The Issuer reserves the
right to withdraw its consent to the use of this Prospectus in relation to certain dealers or all
Financial Intermediaries.

If an offer is 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.

If the Final Terms state that the consent to use the Prospectus is given to all Financial
Intermediaries (general consent), any Financial Intermediary using the Prospectus must
state on its website that it uses the Prospectus in accordance with the consent and the
conditions attached thereto.

If the Final Terms state that the consent to use the Prospectus is given to one or more
Financial Intermediaries (individual consent), any new information with respect to
Financial Intermediaries unknown at the time of the approval of the Prospectus or the
filing of the Final Terms will be published on the Issuer's website www.xmarkets.db.com
and can be viewed there.
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4, GENERAL INFORMATION ON THE SECURITIES

This chapter contains general information on the Securities. This includes information on the
distribution and offering, listing and tradability, as well as on the form, rating, status and ranking
of Securities under insolvency law and statutory resolution mechanisms. In addition to conflicts
of interest, the use of proceeds and the functions of the calculation and paying agents, this
section also describes determining factors of market price. It describes the redemption of the
Securities, as well as any Market Disruption or other events that could affect the standard term
or settlement of the Securities.

An overview of the different sections that this chapter covers is presented below.
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4.1 General

Under this Securities Note, the Issuer may
- issue new Securities,
- increase the Issue Volume of Securities that have already been issued, and/or

- apply for the admission of Securities to trading, or their inclusion in trading, on a regulated
or other market.

Securities may be distributed by way of private or public placement. The method of distribution
will be stated in the Final Terms.

An explanation of the various possible product types of Securities is provided in chapter
"8. How the Securities work" of this Securities Note. That chapter describes, in particular, how
the value of the Securities is influenced by the value of the Underlying.

The specific name and characteristics of the Securities and/or other information on the
individual issues will not be defined until shortly before the publication of the Final Terms. This
information will be specified and published in the Final Terms and will include the following
data, by way of example:

- International Securities Identification Number (ISIN)/German security identification number
(WKN),

- Issue Date,

- Settlement Date,

- Issue Volume,

- Settlement Currency and

- Underlying.

A sample of the Final Terms can be found in chapter "9. Form of Final Terms" of this Securities
Note.

4.2 Interests of natural and legal persons involved in the issue/offering of the
Securities

References in this section to the Underlying shall be deemed to include any of its constituents
and Reference Items, if applicable.

Market-making or other transactions involving the Underlying

The Issuer or a third party acting on its behalf may, in certain cases, act as a market-maker for
the Underlying, which might in particular be the case when the Issuer has also issued the
Underlying. Itis, however, not required to do so, unless otherwise stated. This "market-making"
results in the market-maker exerting a significant influence over the price or level of the
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Underlying and, as a result, over the value of the Securities. The prices quoted by such market-
maker will not always correspond to the prices which would have formed without such market-
making in a liquid market. Due to the leverage effect associated with derivative securities,
changes in the value of the Underlying can have a disproportionate impact on the value of the
Securities, which may be detrimental from the perspective of the Securityholders.

The Issuer or Affiliates may engage in other transactions involving the Underlying for their
proprietary accounts and for accounts under their management. Such transactions may affect
the price or level of the Underlying and consequently the value of the Securities.

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

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

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

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

If Eligible Liabilities Format is specified to apply in the Final Terms, the Issuer, its affiliates and
agents may not be willing or able to act as market-maker for the Securities. Market-making
and any other repurchase or any redemption or termination of the Securities prior to their
scheduled maturity would require the prior approval of the competent authority. If the Securities
are redeemed or repurchased without regulatory preapproval, then the amounts paid must be
returned to the Issuer irrespective of any agreement to the contrary.

Entering into or liquidating Hedging Arrangements

The Issuer may use all or some of the proceeds received from the sale of the Securities to
enter into Hedging Arrangements involving the Underlying. These Hedging Arrangements can
have an impact on the price of the Securities. The value of the Securities might in particular be
affected by the liquidation of all or a portion of the hedging positions, e.g. (a) at or about the
time of the maturity or expiration of the Securities or (b) at the time when the price or level of
the Underlying approaches the relevant price or level for a knock out, knock in or similar feature
of the Securities.
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Issuing of derivative instruments in respect of the Underlying

The Issuer and its Affiliates may issue derivative instruments in respect of the Underlying (if
any) which compete with the Securities, and thus may have a negative impact on the value of
the Securities.

Acting as underwriter or otherwise for the issuer of Underlying

The Issuer or Affiliates may also act as underwriter in connection with future offerings of the
Underlying or may act as financial advisor to the issuer of an Underlying or in a commercial
banking capacity for the issuer of an Underlying. In such cases, the Issuer would be acting in
the interest of the issuer of this Underlying, which could give rise to a conflict with the interests
of the Securityholders. As a result, activities like these could have an adverse impact on the
value of the Securities from the perspective of the Securityholders.

Business relationships

The Issuer and its Affiliates may have a business relationship with the issuer of the Underlying.
This sort of business relationship can be characterised, for example, by:

- the granting of a loan,

- depositary activities,

- activities relating to risk management, or

- consultancy and trading activities.

This may have a negative impact on the value of the Securities.

In relation to the Securities, this means that the Issuer may take the measures that it considers
appropriate to protect its own interests arising from this business relationship. This may give
rise to a conflict of interest on the part of the Issuer. In this respect, the Issuer is not required
to take into account the impact on the Securities and on the Securityholders.

The Issuer may execute transactions and enter into, or be involved in, transactions that affect
the value of the Underlying. Transactions like these could have an adverse impact on the value
of the Securities from the perspective of the Securityholders.

Non-public information/research

The Issuer or Affiliates may acquire non-public information with respect to the Underlying which
they are not authorised to disclose to Securityholders. The Issuer and Affiliates may also
publish research on the Underlying. These activities may affect the value of the Securities and,
as a result, give rise to conflicts of interest.

Indices calculated by the Issuer

In cases involving Securities that have an index as their Underlying, the Issuer or an Affiliate
may assume functions in connection with the index calculation. The Issuer may act as the
index administrator, index Calculation Agent, consultant regarding the composition of the index
or in a comparable capacity. Conflicts of interest can arise as a result of assuming the function
of issuer on the one hand, and index administrator, etc. on the other. This is because the
assumption of such a function means that the Issuer or an Affiliate can carry out measures
including the following:

- calculation of the index level,
- adjustments to the index concept,
- replacement of index components,

- changes in the composition and/or weighting of the index.
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Issuer acting in other capacities

The Issuer or Affiliates may assume other functions in respect of the Securities, e.g. the role
of Calculation Agent or Agent. Such functions can allow the Issuer or Affiliates to calculate the
value of the Underlying or to determine the composition of the Underlying. Failure to perform,
or improper performance of, the obligations associated with these functions could have an
adverse impact on the Market Value of the Securities. In particular, delays may arise when
calculations, determinations or payments are made in relation to the Securities.

Issue Price

The Issue Price charged for the Securities can, in addition to subscription surcharges,
management or other fees charged, comprise a premium on the original mathematical ("fair")
value of the Securities which is not visible to investors. Such premium is determined by the
Issuer in its discretion and can differ from premiums charged by other issuers for comparable
securities. The differential amount between the Issue Price of the Securities and their original
mathematical value comprises the expected issuer margin and any distribution fee. The
expected issuer margin covers, among other things, the costs of structuring, market making
and settlement of the Securities and also includes the expected profit for the Issuer.

Re-offer Price and inducements

The Issuer may enter into distribution agreements with various financial institutions and other
intermediaries (collectively the "Distributors"). The Distributors will agree, subject to the
satisfaction of certain conditions, to subscribe for the Securities at a price equivalent to or
below the Issue Price ("Re-offer Price"). A periodic fee may be payable to the Distributors in
respect of all outstanding Securities up to and including the Settlement Date at a rate as
determined between the Issuer and the relevant Distributor. The Distributors undertake to
comply with the selling restrictions set out in the relevant Base Prospectus, the relevant
distribution agreement and the Final Terms of the Securities. The Distributors act
independently and not as agent for the Issuer.

In particular, the Issuer may pay placement or sales-related trailer fees to the relevant
Distributor. This could give rise to a conflict of interest on the part of the Distributor.

Placement fees are one-off payments from the proceeds of the issue or sale. Alternatively, the
Issuer can grant the relevant Distributor an appropriate discount on the Issue Price (without
subscription surcharge). Payment of trailer fees is recurring and conditional upon the volume
of Securities issued. If Deutsche Bank AG is both the issuer and the dealer with respect to the
sale of the Securities, Deutsche Bank AG's distributing division will be credited with the
relevant amounts internally. Further information on Re-offer Price and/or inducements or fees
are included in the relevant Final Terms.

The Final Terms may contain further information which is material to the offering about
interests of natural and legal persons involved in the issue.

Potential conflicts of interest between Securityholders of Collateralised Securities, the
Issuer and the Collateralised Securities Valuation Agent

As the Issuer and the Collateralised Securities Valuation Agent are the same legal entity,
potential conflicts of interest may arise between the Issuer, the Collateralised Securities
Valuation Agent and the Securityholders, including with relation to the determination of the
Reference Value, which is used as an input by the Collateral Monitoring Agent to calculate the
Required Collateral Value. The Required Collateral Value determines the value of the
Collateral Assets that are required to be held in the Secured Accounts and therefore a lower
Required Collateral Value could have an adverse impact on the proceeds of the Collateral
Assets that are available to Securityholders following enforcement of the security. In addition,
whilst the Collateralised Securities Valuation Agent is obliged to carry out its duties and
functions in good faith and in a commercially reasonable manner, it is not acting as a fiduciary
or advisor to the Securityholders of Collateralised Securities.
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If "Secondary Market Mid Price Collateralisation” or "Secondary Market Bid Price
Collateralisation" is specified as the "Type of Collateralisation" in the Specific Terms of the
Securities, the Reference Value will be the bid or mid price quoted by the Issuer for the
Collateralised Securities on the secondary market. See "Market-making or other transactions
involving the Underlying" and "Market price determining factors" within this chapter 4, and "The
Securities may be illiquid" within chapter 2 for a discussion of risks relating to the secondary
market. The Issuer is not obligated to make a market for the Collateralised Securities and, if it
does, is not obligated to provide any quotation of bid or offer prices of the Collateralised
Securities which is favourable to Securityholders. The Reference Value may be positively
correlated with the creditworthiness of the Issuer in that adverse economic factors which apply
to the Issuer or the default or decline in the creditworthiness of the Issuer may adversely affect
the Reference Value and hence the value of the Collateral Assets required to held in the
Secured Accounts.

Following an Event of Default and subsequent Acceleration Event, the Early Termination
Amount of the Collateralised Securities is based on the Required Collateral Value last notified
by the Collateral Monitoring Agent to the Issuer and the Pledgee's Representative prior to the
occurrence of the Event of Default that led to the Acceleration Event. Therefore the potential
conflicts of interest described above could also result in a lower Early Termination Amount for
the Collateralised Securities which would reduce the entitlement of the Securityholders to the
proceeds of realisation of the Collateral Assets and the entitlement of Securityholders to claim
any shortfall from the Issuer on an unsecured basis.

Some of the issuances hereunder may be subscribed to by Deutsche Bank AG and used by
Deutsche Bank AG in repurchase transactions, securities loans and/or other transactions of a
similar nature.

4.3 Reasons for the offer, use of proceeds, estimated total expenses and
estimated net proceeds

Unless stated otherwise in the Final Terms, the reasons for the offer are making profit and
hedging certain risks. The net proceeds from the issue of any Securities under this Securities
Note will be applied by the Issuer for its general corporate purposes. A substantial portion of
the proceeds from the issue of certain Securities may be used to hedge market risk arising
from such Securities. If in respect of any Securities, there is a particular identified use of
proceeds, this will be stated in the Final Terms.

The Final Terms will specify any estimated total expenses and the estimated net proceeds,
broken down by their intended use and order of priority in each case.

The Issuer is free in its decisions to use the proceeds from the issue of the Securities and is
not obliged to invest them in the Underlying or other assets.

4.4 Authorisation

The Programme and the issue of Securities thereunder have been duly authorised by the
competent representatives of Deutsche Bank. The Programme is considered to be in the
ordinary course of Deutsche Bank’s business and therefore does not require authorisation by
board resolutions.

Deutsche Bank has obtained or will obtain from time to time all necessary consents, approvals
and authorisations in connection with the issue and performance of its obligations under the
Securities.
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4.5 Taxation

It is not the Issuer, but the relevant Securityholder who is obliged to pay any tax, duty, charge,
withholding or other payment which may arise as a result of the ownership of Securities held
by such Securityholder, the payment of the Cash Amount, a physical delivery, a sale or other
dispositions or events relating to these Securities.

4.6 Calculation Agent

All calculations in respect of the Securities will be made by the Calculation Agent specified in
the Final Terms.

Further information on the Calculation Agent can be found in §9 "Calculation Agent" in chapter
"6. General Conditions of the Securities" of this Securities Note.

4.7 Paying agent

All payments/deliveries in respect of the Securities will be made by the paying agent specified
in the Final Terms.

The relevant Final Terms will contain information about any Agents in the country or countries
where the Securities are offered.

Further information on the paying agent can be found in §8 "Agents" in chapter "6. General
Conditions of the Securities" of this Securities Note.

4.8 Securities rating

Securities to be issued under the Programme may be rated. A security rating is not a
recommendation to buy, sell, or hold Securities, and may be subject to suspension,
downgrading, or withdrawal by the rating agency. The relevant Final Terms indicate whether
the Securities have a rating and, if so, what the rating is.

4.9 Information about the offering of the Securities
The relevant Final Terms will state the details regarding the terms and conditions of the offer

of the Securities.

In particular, the following information, if applicable, will be presented in the relevant Final
Terms to the extent applicable:

- Total volume of the issue/offer
- Minimum or maximum subscription amount for investors

- Description of the subscription period or Offering Period and the early closing of the
subscription period or Offering Period

- Details of the cancellation of the issuance of the Securities
- Conditions to which the offer is subject
- Description of the application process

- Description of the possibility to reduce subscriptions and manner for refunding excess
amounts paid by applicants

- Details of the method and time limits for paying up and delivering the Securities
- Manner in which, and date on which, results of the offer are to be made public

- Procedure for exercise of any right of pre-emption, negotiability of subscription rights and
treatment of subscription rights not exercised
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- Process for notification to applicants of the amount allotted and the indication whether
dealing may begin before notification is made

- Amount of any expenses and taxes specifically charged to the subscriber or purchaser

- Name(s) and address(es), to the extent known to the Issuer, of the placement agents in the
various countries where the offer takes place

Information on the subscription period
The Securities may be offered to potential investors with or without a subscription period.

If Securities are offered without a subscription period, the relevant Issue Date of the Securities
will be specified and published as the sale start date in the Final Terms.

If Securities are offered during a subscription period, the subscription period for the Securities
will be specified and published in the Final Terms.

In order to purchase Securities, investors must submit a subscription order to be forwarded to
the Issuer within the subscription period. If specified in the Final Terms, a non-binding offer for
purchase of the Securities may be made after the end of the subscription period.

Within the subscription period, the Issuer reserves the right to end the opportunity for investors
to subscribe prematurely. The Issuer also reserves the right to reduce subscriptions by
potential investors/only allocate Securities in part.

In addition, the Issuer reserves the right not to issue the Securities (especially if there is
insufficient demand during the subscription period). In such case, all subscription orders
already submitted will become void. A notice to this effect will be published (i) on the website
www.xmarkets.db.com or (ii) on the website www.investment-products.db.com as part of the
information on the Securities concerned, as specified in the Final Terms.

In addition, the Issuer may reserve the right in the Final Terms to extend the subscription
period. Details regarding the subscription period will be specified and published in the Final
Terms. The procedures and the date for the publication of the offer results will also be specified
and published in the Final Terms.

If the Securities are offered during a subscription period, investors should be aware of the
following: Certain characteristics of the Securities can often only be determined by the Issuer
after the end of the subscription period. These characteristics include, by way of example:

- the specific amount of the Multiplier,
- the Strike, or
- the Barrier.

In such cases, the Issuer will often indicate a range for the relevant characteristics. Immediately
after the end of the subscription period, the Issuer will finalise and publish the relevant
characteristics.

Potential investors, investor categories

The Securities may be offered to private investors, institutional investors or other qualified
investors. The restrictions set out in chapter "10.2 General Selling and Transfer Restrictions"
of this Securities Note must be observed in this regard. The investors to whom/which the
Securities are offered will be specified and published in the Final Terms.

The Final Terms will also specify and publish the countries in which the Securities will be
offered. At the time of approval of the Base Prospectus, consisting of this Securities Note and
the Registration Document, the Securities can be offered to the public in the following
countries: the Federal Republic of Germany, Belgium, Italy, Norway, Sweden, Spain, the
Grand Duchy of Luxembourg and Switzerland. If a specific tranche is reserved for these
markets, this will also be specified and published in the Final Terms.
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The relevant Final Terms will state whether the Securities will be offered to the category of
qualified investors, non-qualified investors or both categories and whether the offering of
individual tranches is restricted to certain countries.

410 Listing and trading

Application may be made for admission of the Securities to trading or inclusion in trading on
one or more stock exchanges, third country markets or trading facilities, including but not
limited to the Luxembourg Stock Exchange, the Frankfurt Stock Exchange and the Stuttgart
Stock Exchange.

Even if the Issuer submits such an application, there is no guarantee that this
application will be approved. There is also no guarantee that the Securities are actively
traded or will be actively traded in the future. The Issuer is under no obligation to
maintain the admission of the Securities to trading during the term of the Securities.

Securities which are neither admitted to trading nor quoted on any market may also be issued.

The relevant Final Terms will state whether or not the relevant Securities are admitted to
trading, included in trading and/or listed and, if so, on which stock exchanges, third country
markets or trading facilities. The Final Terms will also specify the date on which trading is
expected to start. In addition, the Final Terms will state whether or not the Securities will be
publicly offered in connection with their issue.

In the case of admission to trading or inclusion in a market segment, the relevant Final Terms
specify the minimum trading size, if applicable, and contain an estimate of the total costs for
admission or inclusion.

4.11 Tradability

After the Issue Date, the Securities can be purchased or sold on exchange or off-exchange,
as specified in the Final Terms.

Under normal market conditions the Issuer or an agent on its behalf may continuously provide
indicative (non-binding) bid and ask prices for the Securities (market making). However, the
Issuer is under no legal obligation to do so. In extraordinary market situations or in the case of
technical disruptions, it may be temporarily difficult or impossible to buy or sell a Security.

If Eligible Liabilities Format is specified to apply in the Final Terms, all rights of redemption and
set-off rights are excluded in the Final Terms. Potential investors should note that, in such
cases, there is no assurance that the Issuer or an agent on its behalf will provide market-
making with respect to the Securities. Any market-making already provided by the Issuer or an
agent on its behalf could be interrupted or end permanently.

This could substantially reduce the price investors seeking to sell Securities can realise, or
could make it more difficult for investors to sell Securities at the time they so wish.

If Eligible Liabilities Format is specified to apply in the Final Terms, the Securities are intended
to qualify as eligible liabilities for the minimum requirement for own funds and eligible liabilities
("MREL") of the Issuer. MREL is a regulatory requirement that seeks to ensure that banks
have a sufficient amount of liabilities with loss-absorbing capacity. Eligible liabilities qualifying
for MREL are subject to regulatory restrictions which are reflected in features of the Securities.
As a result, the Eligible Liabilities Format limits the rights of the Securityholders and early
redemption by the Issuer and market-making by the Issuer or Affiliates.

Specifically, the Terms and Conditions do not include events of default entitling Securityholders
to demand immediate redemption of the Securities. In a resolution scenario, eligible liabilities
such as the Securities would likely be subject to write-down or conversion into equity to absorb
losses or recapitalise the Issuer by use of the Regulatory Bail-in.
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In addition, claims arising under the Securities may not be set off against any claims of the
Issuer. No security or guarantee shall be provided at any time to secure claims of the
Securityholders under such 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
such Securities.

In addition, any redemption, repurchase or termination of the Securities prior to their scheduled
maturity (if permissible) will be subject to the prior approval of the competent authority. If the
Securities are redeemed or repurchased without regulatory preapproval, then the amounts
paid must be returned to the Issuer irrespective of any agreement to the contrary.

There is no assurance that the Issuer would be willing or able to seek regulatory approval for
repurchases, or, in case the Issuer does apply for such approval, that it will be granted. As a
result, there is no assurance that the Issuer or Affiliates will provide market-making with respect
to the Securities. Investors should not make a purchase decision based on an expectation that
the Issuer or an Affiliate will provide market-making with respect to the Securities.

Regulatory pre-approval of repurchases, if sought and granted, will likely be subject to limits,
e.g. a maximum transaction volume. If the volume of Securities investors are seeking to sell
back to the Issuer substantially increases (due, for example, to factors such as a substantial
deterioration in the general perception of the Issuer’s financial situation, general stress in the
financial markets or a major change in market conditions), affecting the relative attractiveness
of an investment in the Securities compared to other potential investments, the maximum
volume to which a potential regulatory approval of repurchases is subject could be reached
during the term of the Securities.

There is no guarantee that the Issuer would be willing or able to seek or obtain a subsequent
regulatory approval for repurchases and that market-making can be provided or continued.

412 Market price determining factors

The Securities may trade at a market value below their purchase price during the term. In
particular, depending on the structure of the Securities, the volatility of the Underlying, interest
rate levels, Settlement Currency, the difference between the interest rates of the Settlement
Currency and Reference Currency, the amount of dividends as well as a decrease in the
remaining term of the Securities and additional relevant factors may, either individually or at
the same time, have an impact on the value of the Securities.

A deterioration of Issuer’s credit rating may, independently from the structure of the Securities,
have a negative impact on the value of the Securities.

The prices quoted in the secondary market are based on the Issuer's pricing models, which
take account mainly of the value of the Underlying and any derivative components and in
addition of the following circumstances:

- the bid-offer spread (the spread between the bid and offer prices on the secondary market),
which is set depending on the supply of, and demand for, the Securities taking into account
revenue considerations

- an originally levied subscription surcharge

- fees/costs: including administrative, transaction or comparable fees, which reduce the
investors' entitlement at maturity of the Securities

- amargin included in the Initial Issue Price

- income: dividends paid or expected or other income from the Underlying or its constituents,
if the Issuer is economically entitled to them based on the structure of the Securities.
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413 Post-issuance publications

The Issuer does not intend to provide any post-issuance information in relation to any
Underlying of Securities under this Programme, except if required by any applicable law or
regulation or if indicated in the relevant Final Terms.

Significant new factors, material mistakes or material inaccuracies affecting the information set
out in this Securities Note will be published by the Issuer in a supplement to the Base
Prospectus consisting of this Securities Note and the Registration Document pursuant to
Article 23 of the Prospectus Regulation.

The Issuer will publish any notices regarding the termination of the primary market, as specified
in the relevant Final Terms, on the website www.xmarkets.db.com as part of the information
provided for the respective Securities.

4.14 Form of Securities

Unless it is specified in the Final Terms that the Securities are Italian Securities, Portuguese
Securities, Spanish Listed Securities, French Securities, Swedish Securities, Finnish
Securities, Norwegian Securities or Uncertificated SIS Securities (Switzerland) (each as
described below), the Securities will be represented by a global security ("Global Security").

Where Multi-Series is stated to be applicable in the Final Terms, each Series shall be
represented by a separate Global Security.

No definitive Securities will be issued.
4141 German Securities

Form

If the Governing Law is specified in the Final Terms to be German law, the Global Security will
be in bearer form. It will be deposited no later than on the Issue Date with Clearstream Banking
AG, Frankfurt am Main, or another Clearing Agent, as specified in the relevant Final Terms.

Transferability

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

Ownership

If the Governing Law is specified in the Final Terms to be German law, the terms
"Securityholder" and "Holder of Securities" will be construed to mean those persons holding
co-ownership interests (Miteigentumsanteile) in the Global Security at the relevant point in
time.

414.2 English Securities

Form

If the Governing Law is specified in the Final Terms to be English law, the Global Security will
be in bearer form or registered form as specified in the relevant Final Terms. It will be deposited
no later than on the Issue Date with Clearstream Banking AG, Frankfurt am Main, or another
Clearing Agent, as specified in the relevant Final Terms.
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Transferability

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

Ownership

If the Governing Law is specified in the Final Terms to be English law, and if the Global Security
is deposited with Clearstream Banking AG, Frankfurt am Main, or another German Clearing
Agent, the terms "Securityholder" and "Holder of Securities" will be construed to mean the
persons shown as holders in the records of the relevant Clearing Agent at the relevant point in
time.

If the Global Security is deposited with another Clearing Agent than specified in the previous
paragraph, the terms "Securityholder" and "Holder of Securities" will be construed in
accordance with applicable law and any rules and procedures of the Clearing Agent having
made the relevant entry or credit in its records.

4.14.3 Italian Securities

Form

In the case of Securities which are specified in the Final Terms to be Italian Securities and are
governed under ltalian or English or German law (the "ltalian Securities"), the Securities will
be dematerialised and centralised with the Italian Clearing Agent (as specified in the Final
Terms), pursuant to the Italian Legislative Decree dated 24 February 1998, No. 58, as
subsequently amended.

Clearing

Italian Securities will be dematerialised and centralised with the Italian Clearing Agent,
pursuant to the ltalian Legislative Decree dated 24 February 1998, No. 58, as amended and
integrated by subsequent implementing provisions. No Global Security and no definitive
Securities will be issued in respect of such Securities.

Transferability

Italian Securities are freely transferable by way of book entry in the accounts registered on the
settlement system of the Italian Clearing Agent through the relevant intermediary and

(i) if admitted to trading on the Electronic Bond Market, the regulated market organised and
managed by Borsa Italiana S.p.A. ("MOT"), they shall be transferred in lots at least equal
to the minimum trade size (as defined by the Listing Rules of the market organised and
managed by Borsa Italiana S.p.A. ("Regolamento dei Mercati organizzati e gestiti da
Borsa Italiana S.p.A.")), or multiples thereof, as determined by Borsa Italiana S.p.A. and
indicated in the Final Terms; or

(i) if admitted to trading on the multilateral trading facility of securities derivatives financial
instruments organised and managed by Borsa ltaliana S.p.A. (the "SeDeX MTF"), they
shall be transferred in lots at least equal to the minimum trade size, or multiples thereof,
as determined by Borsa ltaliana S.p.A. and indicated in the Final Terms.

Ownership

In the case of Italian Securities, the person who is, at the relevant point in time, shown in the
records of the Italian Clearing Agent through the relevant intermediary’s account as the holder
of a particular amount of Securities shall be treated for all purposes by the Issuer, the Agent in
Italy and all other persons dealing with such person as the holder thereof and as the person
entitled to exercise the rights represented thereby notwithstanding any notice to the contrary.
However, this does not apply if otherwise required by law. The terms "Securityholder" and
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"Holder of Securities" shall be construed accordingly. In this regard any certificate, record or
other document issued by the Italian Clearing Agent as to the amount of Securities standing
to the account of any person shall be conclusive and binding for all purposes save in the case
of manifest error.

4.14.4 Portuguese Securities

Form

In the case of Securities which are specified in the Final Terms to be Portuguese Securities
(being Securities that are governed by Portuguese law), the Securities will be issued in
dematerialised form (forma escritural), represented by book-entries (registos em conta) only
and centralised through Central de Valores Mobiliarios ("CVM"), a Portuguese securities
centralised system, managed by Interbolsa — Sociedade Gestora de Sistemas de Liquidacao
e de Sistemas Centralizados de Valores Mobilidrios, S.A., Avenida da Boavista, n.° 3433,
4100-138 Porto, Portugal, ("Interbolsa"), in accordance with Portuguese law. In respect of
Portuguese Securities, certain further amendments may be made to the General Conditions.
Any such further amendments will be specified in the relevant Final Terms.

Clearing

In accordance with article 78 of the Portuguese Securities Code (Codigo dos Valores
Mobiliarios) any investor holding Portuguese Securities in the accounts of authorised Financial
Intermediaries entitled to hold securities control accounts with Interbolsa on behalf of their
customers ("Affiliate Members of Interbolsa", which includes any custodian banks appointed
by Euroclear Bank SA/NV and/or Clearstream Banking, société anonyme for the purpose of
holding accounts on behalf of Euroclear Bank SA/NV and/or Clearstream Banking, société
anonyme) may at any moment request that such Affiliate Member of Interbolsa provides to
such investor a certificate confirming such registered holding. No Global Security and no
definitive Securities will be issued in respect of the Portuguese Securities.

Transferability

Portuguese Securities will be freely transferable by way of book entries in the accounts held
with "Affiliate Members of Interbolsa" (which includes any custodian banks appointed by
Euroclear Bank SA/NV or Clearstream Banking, société anonyme for the purpose of holding
accounts on behalf of Euroclear Bank SA/NV or Clearstream Banking, société anonyme). Each
Portuguese Security having the same ISIN shall have the same denomination or unit size (as
applicable) and, if admitted to trading on the Euronext Lisbon regulated market ("Euronext
Lisbon"), such Portuguese Securities shall be transferrable in lots at least equal to such
denomination or unit multiples thereof.

Ownership

In the case of Portuguese Securities, each person who is, at the relevant point in time, shown
in the records (conta de registo individualizado) of an Affiliate Member of Interbolsa as the
holder of a particular amount of Portuguese Securities shall be deemed to be the holder of title
of such Portuguese Securities. It shall be treated as the absolute owner of these Portuguese
Securities for all purposes (whether or not it is overdue and regardless of any notice of
ownership, trust or any other interest therein). However, this does not apply if otherwise
required by law. The terms "Securityholder" and "Holder of Securities" shall be construed
accordingly. In this regard, any certificate, record or other document issued by the relevant
Affiliate Member of Interbolsa as to the amount of Securities standing to the account of any
person shall be conclusive and binding for all purposes save in the case of manifest error.

No Securityholder will be able to transfer Securities, or any interest therein, except in
accordance with Portuguese law and regulations and through the relevant Affiliate Members
of Interbolsa.
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4.14.5 Spanish Securities

Form

Spanish Securities (Global Securities) are represented by a Global Security in bearer form. On
or prior to the Issue Date of the Securities, the Global Security will be deposited with a
depositary for the Clearing Agents.

In the case of Securities which are specified in the Final Terms to be Spanish Listed Securities
(being Securities that are governed by Spanish law and listed on any or all of the Spanish
Stock Exchanges, AIAF or any other Spanish regulated market) the Securities will be issued
in uncertificated, dematerialised book-entry form ("Book-Entry Securities").

Book-Entry Securities which are admitted to trading on any of the Spanish regulated markets
will be issued as anotaciones en cuenta and registered with Sociedad de Gestion de los
Sistemas de Registro, Compensacion y Liquidaciéon de Valores, S.A., Unipersonal, Palacio de
la Bolsa Plaza de la Lealtad, 1 ES-28014 Madrid, Spain, ("Iberclear") as managing entity of
the central registry. Such Book-Entry Securities will be constituted as such by virtue of their
entry in the corresponding accounting book of Iberclear.

Clearing

The Book-Entry Securities will be registered with and cleared through Iberclear, Palacio de la
Bolsa Plaza de la Lealtad, 1 ES-28014 Madrid, Spain, as managing entity of the central
registry. Such Book-Entry Securities will be constituted as such by virtue of their entry in the
corresponding accounting book of Iberclear.

Ownership

In the case of Spanish Securities, the person (other than another Clearing Agent) who is, at
the relevant point in time, shown in the records of the relevant Clearing Agent, in accordance
with the relevant regulations applicable to the relevant Clearing Agent, as the holder of a
particular amount of the Securities shall be treated by the Issuer and the Agents as the holder
of such amount of the Securities. The terms "Securityholder" and "Holder of Securities" shall
be construed accordingly. In this regard, any certificate, record or other document issued by
the relevant Clearing Agent as to the amount of Securities standing to the account of any
person shall be conclusive and binding for all purposes save in the case of manifest error.

Spanish Listed Securities will be issued in uncertificated, dematerialised book-entry form
("Book-Entry Securities"). The Book-Entry Securities will be constituted as such by virtue of
their entry in the corresponding accounting book of Iberclear pursuant to Article 6 of the
Spanish Law 24/1988, of 28 July, on the Securities Market and related provisions. The holders
of Book-Entry Securities which are admitted to trading on any of the Spanish Stock Exchanges
and AIAF will be identified as such (on their own account or for the account of third parties) as
appears from the accounting book maintained by Iberclear or the relevant member (entidad
adherida) of Iberclear (each an "lberclear Member"), as the case may be. Therefore, the title
to the Book-Entry Securities will be evidenced by book entries and each person shown in the
registries maintained by any relevant Iberclear Members as having an interest in the Book-
Entry Securities shall be considered, by the Issuer and the Agents, as the holder of the principal
amount of Book-Entry Securities recorded therein. The terms "Securityholder" and "Holder
of Securities" shall be construed accordingly.

4.14.6 Swedish Securities

Form

If the Securities are specified in the Final Terms to be Swedish Securities (also the "Swedish
Securities"), the Securities will be issued in uncertificated book-entry form. No Global Security
and no definitive Securities will be issued. The Securities are issued in registered form in
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accordance with the Swedish Financial Instruments Account Act (SFS 1998:1479; Lag
(1998:1479) om kontoféring av finansiella instrument).

Clearing

In the case of Swedish Securities, the Securities will be cleared through Euroclear Sweden AB
(formerly known as VPC AB), P.O. Box 191, Klarabergviadukten 63, 101 23 Stockholm,
Sweden and issued in registered form in accordance with the Swedish Financial Instruments
Account Act (SFS 1998:1479; Lag (1998:1479) om kontoféring av finansiella instrument). The
Securities will be issued in uncertificated book-entry form, as more fully described in the Final
Terms. No Global Security and no definitive Securities will be issued.

4.14.7 Finnish Securities

Form

If the Securities are specified in the Final Terms to be Finnish Securities, the Securities will be
issued in the Finnish book-entry securities system maintained by Euroclear Finland Ltd.
(formerly known as Suomen Arvopaperikeskus Oy), P.O. Box 1110, FI-00101 Helsinki,
Finland, as more fully described in the Final Terms. No Global Security and no definitive
Securities will be issued.

4.14.8 Norwegian Securities

Form

If the Securities are specified in the Final Terms to be Norwegian Securities, the Securities will
be registered in, and cleared through the Norwegian Central Securities Depositary
Verdipapirsentralen ASA, P.O. Box 4, 0051 Oslo, Norway. They are issued in registered form
in accordance with the Norwegian Securities Registry Act, 2002 (No: Lov om registrering av
finansielle instrumenter av 5. juli 2002 nr 64). The Securities will be issued in dematerialised
and uncertificated book-entry form, as more fully described in the Final Terms. No Global
Security and no definitive Securities will be issued.

4.14.9 French Securities

Form

If the Securities are specified in the Final Terms to be French Securities (the "French
Securities"), the Securities will be in dematerialised bearer form (au porteur) inscribed in the
books of Euroclear France S.A. (acting as central depositary), 66, rue de la Victoire, 75009
Paris, France, which shall credit the accounts of the Account Holders. For the purpose of these
Conditions, "Account Holder" means any authorised Financial Intermediary institution entitled
to hold securities accounts, directly or indirectly, with Euroclear France, and includes Euroclear
and the depositary bank for Clearstream.

Clearing

Title to the French Securities will be evidenced in accordance with Articles L.211-3 et seq. and
R.211-1 et seq. of the French Monetary and Financial Code (Code monétaire et financier) by
book entries (inscriptions en compte). No physical document of title (including certificats
représentatifs pursuant to Article R.211-7 of the French Monetary and Financial Code (Code
monétaire et financier)) will be issued in respect of the French Securities. At least one Paris
Business Day before the Issue Date of French Securities, the Lettre comptable relating to such
French Securities shall be deposited with Euroclear France as central depositary.
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Ownership

In the case of French Securities, the terms "Securityholder" or "Holder of Securities" shall
mean the individual or entity whose name appears in the account of the relevant Account
Holder as being entitled to such Security.

4.14.10 Uncertificated SIS Securities (Switzerland)

Form

If the Securities are specified in the Final Terms to be Uncertificated SIS Securities, the
Securities (also the "Uncertificated SIS Securities") are issued in uncertificated form as
uncertificated securities (Wertrechte) in accordance with Article 973c of the Swiss Code of
Obligations. The form of Uncertificated SIS Securities will be governed by and applicable laws
and regulations will be construed by Swiss law exclusively. The uncertificated securities
(Wertrechte) will be created by the Issuer by means of a registration in its register of
uncertificated securities (Wertrechtebuch). Such uncertificated securities will then be entered
into the main register (Hauptregister) of SIX SIS AG, Baslerstrasse 100, CH-4601 Olten,
Switzerland, or any other intermediary in Switzerland recognised for such purposes by SIX
Swiss Exchange AG (SIX SIS AG or any such other intermediary, the "Intermediary").

Clearing

Once the uncertificated securities are registered in the main register (Hauptregister) of the
Intermediary and entered into the accounts of one or more participants of the Intermediary, the
Uncertificated SIS Securities will constitute intermediated securities ("Bucheffekten") in
accordance with the provisions of the Swiss Federal Intermediated Securities Act
(Bucheffektengesetz). None of the Issuer, nor the holders, nor any third party shall at any time
have the right to effect or demand the conversion of the uncertificated securities (Wertrechte)
into, or the delivery of, a Global Security (Globalurkunde) or definitive Securities (Wertpapiere).

Transferability

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.

None of the Issuer, nor the holders, nor any third party shall at any time have the right to effect
or demand the conversion of the uncertificated securities (Wertrechte) into, or the delivery of,
a Global Security (Globalurkunde) or definitive Securities (Wertpapiere).

4.15 Status of the Securities, Regulatory Bail-in and other Resolution Measures;
ranking of the Securities in the case of resolution of the Issuer

Status of the Securities

Securities other than Securities that are secured by a segregated pool of collateral assets
constitute unsecured and unsubordinated preferred liabilities of the Issuer ranking pari passu
among themselves and pari passu with all other unsecured and unsubordinated preferred
liabilities of the Issuer, subject, however, to statutory priorities conferred to certain unsecured
and unsubordinated preferred liabilities 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.

Securities that are secured by a segregated pool of collateral assets constitute unsubordinated
preferred liabilities of the Issuer ranking pari passu among themselves and pari passu with all
other unsubordinated preferred liabilities of the Issuer, subject, however, to statutory priorities
conferred to certain unsubordinated preferred liabilities in the event of resolution measures
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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.

Regulatory Bail-in and other Resolution Measures

On 15 May 2014, the European Parliament and the Council of the European Union adopted
Directive 2014/59/EU establishing a framework for the recovery and resolution of credit
institutions and investment firms (commonly referred to as the "Bank Recovery and
Resolution Directive" or the "BRRD") which was transposed into German law by the
Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz, or the "SAG") with effect
from 1 January 2015. For banks established in the Euro-zone, such as the Issuer, which are
supervised within the framework of the Single Supervisory Mechanism (SSM), Regulation (EU)
No 806/2014 of the European Parliament and of the Council (the "SRM Regulation") provides
for a coherent application of the Single Resolution Mechanism under responsibility of the
European Single Resolution Board, with effect from 1 January 2016. Under the Single
Resolution Mechanism, the Single Resolution Board is responsible for adopting resolution
decisions in close cooperation with the European Central Bank, the European Commission,
and national resolution authorities in the event that a significant bank directly supervised by
the European Central Bank, such as the Issuer, is failing or likely to fail and certain other
conditions are met. National resolution authorities in the European Union member states
concerned would implement such resolution decisions adopted by the Single Resolution Board
in accordance with the powers conferred on them under national law transposing the BRRD.

If the competent authority determines that the Issuer is failing or likely to fail and certain other
conditions are met (as set forth in the SRM Regulation, the SAG and other applicable rules
and regulations), the competent resolution authority has the power to write down, including to
write down to zero, claims for payment of the principal and any other claims under the
Securities, interest or any other amount in respect of the Securities, to convert the Securities
into ordinary shares or other instruments qualifying as common equity tier 1 capital (the write-
down and conversion powers are hereinafter referred to as the "Regulatory Bail-in"), or to
apply any other Resolution Measure including (but not limited to) a transfer of the Securities to
another entity, a variation of the terms and conditions of the Securities (including, but not
limited to, the variation of maturity of the Securities) or a cancellation of the Securities. The
Regulatory Bail-in and each of these other Resolution Measures are hereinafter referred to as
a "Resolution Measure". The competent resolution authority may apply Resolution Measures
individually or in any combination.

If the resolution authority takes a measure in accordance with the SAG, a Securityholder may
not redeem the Securities or assert any other contractual rights purely on the grounds of such
measure as long as the Issuer as an institution continues to meet its main obligations under
the Specific Terms of the Securities, including payment and performance obligations.

Ranking of the Securities

The ranking of the Issuer’s liabilities in insolvency or in the event of the imposition of Resolution
Measures, such as a bail-in, is determined by German law.

Securities other than Securities that are secured by a segregated pool of collateral assets are
unsecured unsubordinated preferred liabilities that would rank higher than the lIssuer’s
regulatory capital, its subordinated liabilities and its unsecured unsubordinated non-preferred
liabilities. The liabilities under the Securities rank pari passu with other unsecured
unsubordinated preferred liabilities of the Issuer, including but not limited to derivatives,
structured products and deposits not subject to protection. The liabilities under the Securities
rank below liabilities protected in Insolvency or excluded from Resolution Measures, such as
certain protected deposits.

For Securities that are secured by a segregated pool of collateral assets the Issuer takes the
view that the Securities constitute secured liabilities within the meaning of Article 44 (2)(b) of
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Directive 2014/59/EU, establishing a framework for the recovery and resolution of credit
institutions and investment firms (commonly referred to as the "Bank Recovery and
Resolution Directive", or the "BRRD"), transposed into German law by the Recovery and
Resolution Act ("Sanierungs- und Abwicklungsgesetz", or the "SAG"), and Article 27 (3) lit.
(b) of Regulation 806/2014 (the "SRM Regulation"), pursuant to which secured liabilities shall
not be subject to write-down or conversion (the "Bail-In Tool").

However, there is no certainty that the Securities will be classified as secured liabilities within
the meaning of the SRM Regulation and/or the SAG. Further, even if the Securities are
classified as secured liabilities, in case the value of the Securities exceeds the value of the
collateral provided for the Securities, the Bail-in Tool may, pursuant to the SRM Regulation
and the SAG, be applied to the part of the Securities which exceeds the value of the collateral
provided for the Securities. Thus, if the Issuer is failing or likely to fail, the competent resolution
authority could come to the conclusion that the collateral is not sufficient to secure the
Securities or parts thereof as required by the SRM Regulation and the SAG and apply the Bail-
In Tool to all or part of the Issuer’s obligations under the Securities. It could also apply other
resolution measures, such as the transfer of the Securities to another debtor or a variation of
the Conditions of the Securities. Such measures could result in a scenario where payment
obligations under the Securities are not met, and Securityholders lose part or all of their
invested capital.

4.16 Redemption of the Securities

The Securities will be redeemed on the scheduled Settlement Date, subject to the occurrence
of a Market Disruption (see §5 "Market Disruptions" in chapter "6. General Conditions of the
Securities" in this Securities Note) by payment of the Cash Amount. Payment is made via the
Clearing Agent specified in the Final Terms.

If physical delivery is provided for instead of a cash payment, redemption is effected by delivery
of the Underlying. The quantity of the Underlying to be delivered is determined using the
Multiplier specified in the Final Terms. Delivery is effected via the Physical Delivery Clearing
System into the securities account of the respective Securityholder at his/her custodian bank.

In making the payment or physical delivery of the Underlying to the Physical Delivery Clearing
System, the Issuer is released from its obligation under the Specific Terms of the Securities.

Further information on redemption of the Securities is provided in §§1-3 in chapter "6. General
Conditions of the Securities" of this Securities Note.

417 Market Disruptions; Adjustment/Termination Events

Market Disruptions

The Calculation Agent can, in accordance with §5 of the General Conditions of the Securities,
and if the conditions specified therein are fulfilled, determine that a Market Disruption has
occurred. This means that the price or level of the Underlying cannot be determined, at least
temporarily. This may have an effect on the timing of valuation and may delay payments on or
the settlement of the Securities.

Adjustment Events and Adjustment/Termination Events

If an Adjustment Event in accordance with §6 of the General Conditions of the Securities
occurs, the Issuer is entitled to adjust the Terms and Conditions. If an Adjustment/Termination
Event in accordance with §6 of the General Conditions of the Securities occurs, the Issuer is
also entitled to adjust the Terms and Conditions. In certain cases, the Issuer is entitled to
replace the Reference ltem affected by such Adjustment/Termination Event. However, this is
not the case if the Eligible Liabilities Format is specified to apply in the Final Terms.
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If such replacement or adjustment is not possible, the Issuer is entitled to terminate and cancel
the Securities by giving notice to the Securityholders, providing brief details of the
Adjustment/Termination Event and of the Cash Amount. In case of a termination or
cancellation, the Issuer will pay, usually prior to the scheduled settlement date of the Securities,
an amount determined by the Calculation Agent. Such amount may be significantly less than
an investor's initial investment in Securities and in certain circumstances may be zero. If
Minimum Redemption payable has been specified to apply in the Final Terms, the amount
payable will, however, be at least equal to this amount.

Adjustment Events

Adjustment Events include events which materially affect the theoretical economic value of a
Reference Item. Events which materially disrupt the economic link between the value of such
Reference ltem and the Securities subsisting immediately prior to the occurrence of such event
are also Adjustment 