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PRELIMINARY OFFERING CIRCULAR

Deutsche Bank AG [London]

[Public Offer of ][Up to] [Quantity] [X-PERT] [WAVE] [Discount] [DoubleChance]
[Best Chance] [Winner] [Parachute] [Reverse Convertible] [Callable] [Conditional
Coupon] [Certificates] [Warrants] [Notes]

relating to [insert details of the Underlying]

Issued under its Programme

[Offer Price][lssue Price: [Amount] per [X-PERT] [WAVE] [Discount]
[DoubleChance] [Best Chance] [Winner] [Parachute] [Reverse Convertible]
[Callable] [Conditional Coupon] [Certificate] [Warrant] [Note]

[ISIN]

The issuer (the ‘1ssuer”) of the securities described in this Offering Circular is Deutsche Bank AG,
Frankfurt am Main AG, which is incorporated under the laws of Germany [, acting through its London
branch (“Deutsche Bank AG London”). Deutsche Bank AG London is registered as a foreign company
in England and Wales.]

Under its X-markets Programme (the ‘Programme”), the Issuer may issue securities relating to shares and/or
indices and/or debt securities and/or commodities and/or currencies and/or other assets. The Issuer has
determined to issue [up to] [quantity] per [X-PERT] [WAVE] [Discount] [DoubleChance] [Best Chance] [Winner]
[Parachute] [Reverse Convertible] [Callable] [Conditional Coupon] [certificates] [warrants] [notes] (the
“Securities”) relating to the [Shares] [Index] [Commodities] [Currency Amounts][Fund Shares][Certificates]
[Debentures] upon the product terms and conditions set out in Section | of this document (the Product
Conditions”) and the general terms and conditions set out in Section Il of this document (the ‘General
Conditions”, which together with the Product Conditions shall be referred to as the “Conditions”). References
to the term ‘Underlying” shall be construed as references to the [Shares] [Index] [Commodities] [Currency
Amounts] [Fund Shares] [Certificates] [Debentures] specified above.

The Issuer has a right of substitution and a right to change the office through which it is acting, subject as
provided in General Condition 8.

[Application has been made to list the Securities on the [Luxembourg] [] Stock Exchange. [The Issuer has
requested certificates of mutual recognition in compliance with the EC Public Directive number
2001/34/EEC, as amended, for the Securities because it intends, in addition to a public offer in
Luxembourg, to publicly offer the Securities in [-] on that basis] For the purposes of compliance with the
national laws and regulations concerning the offering and/or listing of the Securities outside [Germany] [-] this
document may have attached to it one or more country addenda (each a ‘Country Addendum”). The
attachment of one or more Country Addenda shall not preclude the attachment of further Country Addenda from

time to time. References to “this document” shall, unless the context otherwise requires, include any Country
Addendum from time to time attached to this document.]

The Securities will be represented by a global security (a “Global Security”) which the Issuer will deposit with

[Clearstream Banking AGJ][a depositary on behalf of the Clearing Agent(s) (as defined in the Product
Conditions)] on the date of issue of the Securities.. Definitive Securities will not be issued.

The Securities may be sold by the Issuer at such times and at such prices as the Issuer may select subject to
the regulations of any stock exchange on which the Securities may be listed. There is no obligation upon the
Issuer to sell all of the Securities. The Securities may be offered or sold from time to time in one or more
transactions, in the over-the-counter market or otherwise at prevailing market prices or in negotiated
transactions, in each case at the discretion of the Issuer].

Prospective purchasers of the Securities should ensure that they understand fully the nature of the
Securities, as well as the extent of their exposure to risks associated with an investment in the
Securities and should consider the suitability of an investment in the Securities in the light of their own
particular financial, fiscal and other circumstances. Prospective purchasers of the Securities should
refer to “General Risk Factors” in Section Il of this document. The Securities will represent

unsubordinated, unsecured contractual obligations of the Issuer which will rank pari passu in all
respects with each other.

The Securities have not been and will not be and are not required to be registered under the United States
Securities Act of 1933, as amended. The Securities may not be offered or sold except to persons located
outside the United States. For a description of certain restrictions on the sale and transfer of the Securities,
please refer to the General Selling and Transfer Restrictions in Section Il of this document.

The Preliminary Offering Circular is dated 3 July 2003 and provides information with respect to various types of
financial instruments which are capable of issue under the Programme.[This Offering Circular constitutes, in
relation to the Securities only, a completed version of the Preliminary Offering Circular and is dated [-][], [ ].]

Deutsche Bank



http://www.oblible.com

http://www.oblible.com


http://www.oblible.com

IMPORTANT

No dealer, salesman or other person is authorised to give any information or to make
any representation other than those contained in this document in connection with the
offering or sale of the Securities and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer or any
Agent. None of this document and any further information supplied in connection with
the Securities is intended to provide the basis of any credit or other evaluation and
should not be considered as a recommendation by the Issuer that any recipient of this
document or any further information supplied in connection with the Securities should
purchase any of the Securities. Each investor contemplating purchasing Securities
should make its own independent investigation of the risks involved in an investment
in the Securities. Neither this document nor any other information supplied in
connection with the Securities constitutes an offer by or on behalf of the Issuer or any
other person which, if accepted by an investor, would result in a valid subscription or
purchase with regard to the relevant Securities..

The delivery of this document does not at any time imply that the information
contained herein is correct at any time subsequent to the date of this document or that
any further information supplied in connection with the Securities is correct as of any
time subsequent to the date indicated in the document containing the same.

The distribution of this document and the offering of the Securities in certain
jurisdictions may be restricted by law. The Issuer does not represent that this
document 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, or assumes any responsibility for
facilitating any distribution or offering. Accordingly, the Securities may not be offered
or sold, directly or indirectly, and none of this document, any advertisement relating to
the Securities and any other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations. Persons into whose possession this document
comes must inform themselves about, and observe, any such restrictions. Please refer
to General Selling and Transfer Restrictions in Section Il of this document, to
Additional Information in Section IV of this document and to any relevant Country
Addendum.

This document contains forward-looking statements. Forward-looking statements are
statements that are not historical facts, including statements about our beliefs and
expectations. Any statement in this document that states our intentions, beliefs,
expectations or predictions (and the assumptions underlying them) is a forward-
looking statement. These statements are based on plans, estimates, and projections
as they are currently available to the management of Deutsche Bank. Forward-looking
statements therefore speak only as of the date they are made, and we undertake no
obligation to update publicly any of them in light of new information or future events.
Forward-looking statements involve inherent risks and uncertainties. A number of
important factors could therefore cause actual results of the Issuer or of the Securities
to differ materially from those contained in any forward-looking statement.







This section is a brief overview of the Product Conditions [and “Information Relating to the
Underlying”] as set out in Section |. It is not a complete description of the Securities and
should be read in conjunction with, and is subject to, the Product Conditions, the General
Conditions and all other sections of this document

Issuer:

[Number] [Nominal Amount] of

[Certificates] [Warrants]
[Notes]:

[Type:
Underlying:

Issue Price:

Issue Date:

[Primary Market End Date:]
[Initial Reference Level:]
[Final Reference Level:]
[Coupon Reference Level]
[Exercise Price:]
[Multiplier:]

[Coupon Amount/Interest
Amount:]

[Interest Payment Date]
[Coupon Payment Date]

[Exercise Date] [Exercise
Period] [Maturity Date]:

Settlement:

[Automatic Exercise:]
[Settlement Date(s):]
[Reference Currency]:
Settlement Currency:

[Cash Settlement Amount]
[Physical Settlement
Amount][Redemption Cash
Amount]:

[Minimum [Return] [Delivery]
Amount:]

[Minimum Exercise Amount:]
[Maximum Exercise Amount:]
Minimum Trade Size

Listing

Calculation Agent:

Principal Agent:

[SECURITY DESCRIPTION]

Deutsche Bank AG [London]
[Up to][ ]

[Call] [Put] Warrants]

[Shares] [Index] [Commodities] [Currency Amounts][Fund
Shares]Other / details of Basket]

[Currency] [Amount]
[ ]
[ ]

[Currency] [Amount]

[ ]

[Currency] [Amount]
[]

[ 1% [per annum]

[ and the] Maturity Date

[Cash Settlement] [Physical Settlement] [Cash Settlement or
Physical Settlement at the Issuer’s option] [Cash Settlement or
Physical Settlement at the Securityholders option]

[Not] [Applicable]
[ ]
[ ]

[Currency]

[ ] per Security

[Currency] [Amount] [Quantity]

[Quantity] Securities

[Quantity] Securities

[]

Application has been made to list the Securities on [-]
The Issuer shall act as the Calculation Agent

[Deutsche Bank AG [London]]







[ISIN] [l

[WKN] []
[Common Code] [
[Valoren] [

[1* []

The Subscription Period
Applications to subscribe for the Securities may be made until the Primary Market End Date
as described in Section 1V, 2.

[Cancellation of the Issuance of the Securities]

The issuer reserves the right for any reason to cancel the issuance of the Securities

[In Particular, the issuance of the Securities is conditional, amongst other matters, on the
Issuer receiving valid subscriptions for Securities amounting to an aggregate subscription
value of at least [-] on or prior to the Primary Market End Date. In the event that this condition
is not satisfied, the Issuer may cancel the issuance of the Securities as of the Primary Market
End Date.]

Early Closing of the Subscription of the Securities

In accordance with Section IV, 2, the Issuer reserves the right for any reason to close the
subscription period early. [If the aggregate subscription of the Securities at any time on any
Business Day prior to the Primary Market End Date reaches [], the Issuer will close the
subscription of the Securities at such time on such Business Day, without any prior
notification.

[-] (insert product specific info)

! Complete summary overview with relevant definitions depending on the Security

iv






[Product Specific Risk Factors]
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SECTION | PRODUCT INFORMATION

TABLE OF TEMPLATES

PRODUCT CONDITIONS 1-2-5-[6]
Subject of this document are the following security types:

Nr Security Feature Class
1 Certificate type 1 Single Underlying A
2 Certificate type 2 Single Underlying A
3 Certificate type 2 Basket A
4 Certificate type 3 Single Underlying A
5 Certificate type 4 "HedgeSelect" A
6 Warrant Single Underlying B
7 Warrant Basket B
8 Warrant MultiSeries B
9 WAVE Single Underlying B
10 WAVE MultiSeries B
11 DoubleChance Certificate type 1 Single Underlying C
12 DoubleChance Certificate type 2 Single Underlying C
13 BestChance Certificate Single Underlying C
14 Parachute Certificate Single Underlying C
15 Winner Certificate Basket C
16 X-Pert Certificate Single Underlying C
17 Discount Certificates Single Underlying C
18 Note Single Underlying D
19 Note Basket D
20 Note Reverse Convertible D
21 Note Callable D
22 Note Conditional Coupon type 1 D
23 Note Conditional Coupon type 1 D
24 Note Cliquet Periodic Return D
25 Note Exchangeable
PRODUCT CONDITION 3
The security types can be combined with the following templates for Product Condition 3:

Security Settlement Exercise/Redemption Type
Warrant & Certificate Cash & Physical Automatic European
Warrant & Certificate Cash & Physical Automatic Non European
Warrant & Certificate Cash & Physical Non Automatic European

Warrant & Certificate
Warrant & Certificate

Cash & Physical
Cash

Warrant & Certificate Cash
Warrant & Certificate Cash
Warrant & Certificate Cash
Warrant & Certificate Cash
Warrant & Certificate Cash
Warrant & Certificate Cash
Note Cash
Note Cash & Physical
Note Cash

Non Automatic
Automatic & ROPTI
Automatic

Automatic

Non Automatic

Non Automatic

Non Automatic & ROPTI
Non Automatic & ROPTI

ROPTI

Non European

European
Non European
European
Non European
Non European
European







PRODUCT CONDITION 4
The security types can further be combined with the following templates for Product Condition
4:

Adjustment Provisions

Share

Share Replacement
Index

Index Replacement
Fund Shares
Commodities
Currencies

Other Securities







SINGLE UNDERLYING LINKED CERTIFICATES (Type 1)

SECTION I: PRODUCT INFORMATION

PRODUCT CONDITIONS

INFORMATION RELATING TO THE UNDERLYING ASSET

1.
SINGLE UNDERLYING LINKED CERTIFICATES (Type 1)







SINGLE UNDERLYING LINKED CERTIFICATES (Type 1) A

These Product Conditions relate to the Securities and must be read in conjunc-
tion with, and are subject to, the General Conditions set out in Section Il of this
document. The Product Conditions and the General Conditions together consti-
tute the Conditions of the Securities and will be attached to the Global Security
representing the Securities.

PRODUCT CONDITIONS

1. Definitions

"Affiliate" means any entity controlled, directly or indirectly, by the Issuer, any
entity that controls, directly or indirectly, the Issuer, or any entity under common
control with the Issuer. As used herein "control" means ownership of a majority
of the voting power of the entity or, as the case may be, the Issuer and "con-
trolled by" and "controls" shall be construed accordingly;

"Agent" means, subject to the provisions of General Condition 5, Deutsche Bank
AG, acting through [If Deutsche Bank AG London is Issuer insert: its branch of-
fice in London (Deutsche Bank AG London) (the "Principal Agent") and through
its principal office in Frankfurt am Main] [If Deutsche Bank AG Frankfurt is Issuer
insert: its principal office in Frankfurt am Main (the "Principal Agent") and
through its branch office in London (Deutsche Bank AG London)], (each an
"Agent" and together the "Agents");

"Annual Management Fee" means [®] percent;

"Business Day" means a day (other than a Saturday or Sunday) on which com-
mercial banks and foreign exchange markets settle payments in [London],
[Frankfurt am Main] [and [®]] and a day on which each Clearing Agent is open for
business [and for the purpose of making payments in euro any day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET) system is open] [®];

"Calculation Agent" means the Issuer, subject to the provisions of General Con-
dition 5;

"Cash Settlement Amount" means, with respect to each Security, an amount
determined by the Calculation Agent as follows: Update formula as applicable

X x( Final Reference Level

— [Insert if needed :x(100% - [x x][ Annual] Management Fee)
Initial Reference Level

The Cash Settlement Amount will be rounded to the nearest [two decimal places]
[whole unit] in the Settlement Currency, [0.005] [half a unit] being rounded down-
wards;

"Clearing Agent" means [®], Clearstream Banking AG in Frankfurt am Main,
Germany, and such further or alternative clearing agent(s) or clearance system(s)
as may be approved by the Issuer from time to time and notified to the Security-
holders in accordance with General Condition 4 (each a "Clearing Agent" and
together the "Clearing Agents", which term will include any depositary holding
the Global Security on behalf of the Clearing Agent);

[If the Settlement Currency is not the same as the Reference Currency and if the
Security is not a quanto security insert:




SINGLE UNDERLYING LINKED CERTIFICATES (Type 1)

"Exchange Rate" means in relation to the Underlying and in respect of any day,
the rate of exchange prevailing at [16:00] [®] Central European Time (or at such
time approximate thereto as the Calculation Agent determines to be practicable)
on such day between the Reference Currency and the Settlement Currency (ex-
pressed as the number of units of the Reference Currency or a fraction thereof
required to buy one unit of the Settlement Currency) as determined by the Cal-
culation Agent by reference to such source(s) as the Calculation Agent may rea-
sonably determine to be appropriate at such time;]

"Exercise Date" means [®] or, if such day is not a Business Day, the first suc-
ceeding Business Day;

"Exercise Notice" means the notice described in Product Condition 3;
[If the Final Reference Level is determined on one single day insert:

"Final Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Valuation Date", an amount equal the Reference Level on the
Valuation Date as determined by the Calculation Agent and without regard to any
subsequently published correction;]

[If the Final Reference Level is determined on several consecutive days insert:

"Final Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Valuation Date", an amount equal to the arithmetic average of
the Reference Levels on all the Valuation Dates as determined by the Calculation
Agent and without regard to any subsequently published correction(s);]

[If the Final Reference Level is determined on several non-consecutive days and the
frequency of which is weekly, monthly, quarterly or annual insert:

"Final Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Valuation Date", an amount equal to the arithmetic average of
the Reference Levels on all the Valuation Dates [as determined by the Calcula-
tion Agent and without regard to any subsequently published correction]! [(having
regard to any correction thereto published before the last occurring Valuation
Date but without regard to any correction published on or after the last occurring
Valuation Date), all as determined by the Calculation Agent]?;]

"Global Security" has the meaning ascribed thereto in Product Condition 2;
[If the Initial Reference Level is fixed before issuance insert:

"Initial Reference Level" means, subject to Product Condition 4, [®];]
[If the Initial Reference Level is determined on one single day insert:

"Initial Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Initial Reference Valuation Date", an amount equal to the Ref-
erence Level on the Initial Reference Valuation Date as determined by the Cal-
culation Agent and without regard to any subsequently published correction;]

[If the Initial Reference Level is determined on several consecutive days insert:

"Initial Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Initial Reference Valuation Date", an amount equal to the
arithmetic average of the Reference Levels on all the Initial Reference Valuation

1 Insert if subsequent corrections of the Reference Levels are not to be taken into account.
2 |nsert if subsequent corrections of the Reference Levels are to be taken into account.
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SINGLE UNDERLYING LINKED CERTIFICATES (Type 1)

Dates as determined by the Calculation Agent and without regard to any subse-
quently published correction;]

[If the Initial Reference Level is determined on several non-consecutive days and the
frequency of which is weekly, monthly, quarterly or annual insert:

"Initial Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Initial Reference Valuation Date", an amount equal to the
arithmetic average of the Reference Levels on all the Initial Reference Valuation
Dates [as determined by the Calculation Agent and without regard to any subse-
quently published correction]! or [(having regard to any correction thereto pub-
lished before the last occurring Initial Reference Valuation Date but without re-
gard to any correction published on or after the last occurring Initial Reference
Valuation Date), all as determined by the Calculation Agent]?;]

[If the Initial Reference Level is determined on one single day insert:

"Initial Reference Valuation Date" means [the [®] [Trading Day] [calendar day]
following the Primary Market End Date] [[®] or, if such day is not a Trading Day,
the next following Trading Day] unless, in the opinion of the Calculation Agent, a
Market Disruption Event has occurred on such day. If there is a Market Disruption
Event on such day, then the Initial Reference Valuation Date shall be the first
succeeding Trading Day on which there is no Market Disruption Event. If the first
succeeding Trading Day on which there is no Market Disruption Event has not
occurred by the fifth Trading Day immediately following the original date which,
but for the occurrence of a Market Disruption Event, would have been the Initial
Reference Valuation Date, then (A) that fifth Trading Day shall be deemed to be
the Initial Reference Valuation Date and (B) the Calculation Agent shall deter-
mine the Reference Level for the Initial Reference Valuation Date by determining
the price or level of the Underlying that would have prevailed but for the occur-
rence of a Market Disruption Event as of that fifth Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded price
of the Underlying and, if applicable, of each asset included in the Underlying and
such other factors as the Calculation Agent considers relevant;]

[If the Initial Reference Level is determined on several consecutive days insert:

"Initial Reference Valuation Date" means [each of the [®] [Trading Days] [cal-
endar days] following the Primary Market End Date] [[®] or, if any such day is not
a Trading Day, the next following Trading Day on which another Initial Reference
Valuation Date does not occur] unless, in the opinion of the Calculation Agent, a
Market Disruption Event has occurred on any such day. If there is a Market Dis-
ruption Event on any such day, then that Initial Reference Valuation Date shall be
the first succeeding Initial Reference Valid Date. If the first succeeding Initial Ref-
erence Valid Date has not occurred by the fifth3 Trading Day immediately follow-
ing the original date which, but for the occurrence of a Market Disruption Event,
would have been that Initial Reference Valuation Date, then (A) that fifth Trading
Day shall be deemed to be that Initial Reference Valuation Date and (B) the Cal-
culation Agent shall determine the Reference Level for that Initial Reference

1 Insert if subsequent corrections of the Reference Levels are not to be taken into account.

2 |nsert if subsequent corrections of the Reference Levels are to be taken into account.

3 If there are more than five Initial Reference Valuation Dates than this number should be replaced
by the number of Initial Reference Valuation Dates. If for example there are six Initial Reference
Valuation Dates than fifth should be replaced by sixth. If there are seven, fifth should be replaced
by seventh, etc.

-3



SINGLE UNDERLYING LINKED CERTIFICATES (Type 1)

Valuation Date by determining the price or level of the Underlying that would
have prevailed but for the occurrence of a Market Disruption Event as of that fifth
Trading Day having regard to the then prevailing market conditions, the last re-
ported, published or traded price of the Underlying and, if applicable, of each as-
set included in the Underlying and such other factors as the Calculation Agent
considers relevant;]

[If the Initial Reference Level is determined on several non-consecutive days and the
frequency of which is weekly insert:

"Initial Reference Valuation Date" means the [®] Trading Day of each week
from and including [®] up to and including [®] unless, in the opinion of the Calcu-
lation Agent, a Market Disruption Event has occurred on any such day. If there is
a Market Disruption Event on any such day, then that Initial Reference Valuation
Date shall be the first succeeding Initial Reference Valid Date. If the first suc-
ceeding Initial Reference Valid Date has not occurred by the sixth Trading Day
immediately following the original date which, but for the occurrence of a Market
Disruption Event, would have been that Initial Reference Valuation Date, then (A)
that sixth Trading Day shall be deemed to be that Initial Reference Valuation
Date and (B) the Calculation Agent shall determine the Reference Level for that
Initial Reference Valuation Date by determining the price or level of the Underly-
ing that would have prevailed but for the occurrence of a Market Disruption Event
as of that sixth Trading Day having regard to the then prevailing market condi-
tions, the last reported, published or traded price of the Underlying and, if appli-
cable, of each asset included in the Underlying and such other factors as the
Calculation Agent considers relevant;]

[If the Initial Reference Level is determined on several non-consecutive days and the
frequency of which is monthly/quarterly/annually insert:

"Initial Reference Valuation Date" means the [[@®] [Trading Day] [calendar day]
of each [month/quarter/year] from and including [®] up to and including [®]][[®]
or, if any such day is not a Trading Day, the next following Trading Day] unless,
in the opinion of the Calculation Agent, a Market Disruption Event has occurred
on any such day. If there is a Market Disruption Event on any such day, then that
Initial Reference Valuation Date shall be the first succeeding Trading Day on
which there is no Market Disruption Event. If such day has not occurred by the
fifth Trading Day immediately following the original date which, but for the occur-
rence of a Market Disruption Event, would have been that Initial Reference
Valuation Date, then (A) that fifth Trading Day shall be deemed to be that Initial
Reference Valuation Date and (B) the Calculation Agent shall determine the Ref-
erence Level for that Initial Reference Valuation Date by determining the price or
level of the Underlying that would have prevailed but for the occurrence of a Mar-
ket Disruption Event as of that fifth Trading Day having regard to the then pre-
vailing market conditions, the last reported, published or traded price of the Un-
derlying and, if applicable, of each asset included in the Underlying and such
other factors as the Calculation Agent considers relevant;]

[If the Initial Reference Level is determined on several (1) consecutive days or (2) non-
consecutive days and the frequency of which is weekly insert:

"Initial Reference Valid Date" means a Trading Day on which there is no Market
Disruption Event and on which another Initial Reference Valuation Date does not
or is not deemed to occur;]

[Insert if needed:
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"Integral Exercise Amount" means [®] Securities;]
[Insert if needed:
"Issue Date" means [®];]

"Issuer" means Deutsche Bank AG, Frankfurt am Main[, acting through its Lon-
don branch (Deutsche Bank AG London)];

"Market Disruption Event" means each event specified to be a Market Disrup-
tion Event in Product Condition 4;

"Primary Market End Date" means [®] or, if such day is not a Business Day, the
first succeeding Business Day;

[If the Settlement Currency is not the same as the Reference Currency insert:

"Reference Currency" means [®];]

[If all Reference Levels are determined in the same manner and the Settlement Currency
is the same as the Reference Currency or if the Security is a quanto security insert:

"Reference Level" means, in respect of any day, subject to Product Condition 4,
an amount [(which shall be deemed to be a monetary value in the Settlement
Currency)]! equal to the [®] [official closing] [price] [level] of the Underlying
[quoted by the Reference Source] [®]2 on such day [®], as determined by the
Calculation Agent;]

[If the Initial and Final Reference Level are not determined in the same manner and the
Settlement Currency is the same as the Reference Currency or if the Security is a
quanto security insert:

"Reference Level" means, in respect of:

1)

[a[n])/the] [Initial Reference] [Valuation] Date, subject to Product Condition 4,
an amount [(which shall be deemed to be a monetary value in the Settlement
Currency)]® calculated by the Calculation Agent [in the same manner as the
sponsor of the Underlying, as specified under "Underlying" below, would cal-
culate the [®] [official closing] [price] [level] of the Underlying on such day,
except that in making such calculation the Calculation Agent shall substitute
[@] for [®]] [to be equal to the [®] [official closing] [price] [level] of the Under-
lying [quoted by the Reference Source] [®]* on such day, [®]]; and

any other day, subject to Product Condition 4, an amount [(which shall be
deemed to be a monetary value in the Settlement Currency)] ® equal to the [®]
[official closing] [price] [level] of the Underlying [quoted by the Reference
Source] [®]8 on such day, as determined by the Calculation Agent;]

[If all Reference Levels are determined in the same manner and the Settlement Currency
is not the same as the Reference Currency and if the Security is not a quanto security

insert:

"Reference Level" means, in respect of any day, subject to Product Condition 4,
an amount, as determined by the Calculation Agent, equal to the quotient of:

T Insert if the Security is a quanto security.
2 |nsert mode for determination of the Reference Level.
3 Insert if the Security is a quanto security.
4 Insert mode for determination of the Reference Level.
5 Insert if the Security is a quanto security.
6 Insert mode for determination of the Reference Level.

-5



SINGLE UNDERLYING LINKED CERTIFICATES (Type 1)

1) the [®] [official closing] [price] [level] of the Underlying [quoted by the Refer-
ence Source] [®]! [®]on such day (as numerator); and

2) the Exchange Rate on such day (as denominator);]

[If the Initial and Final Reference Level are not determined in the same manner and the
Settlement Currency is not the same as the Reference Currency and if the Security is not
a quanto security insert:

"Reference Level" means, in respect of:

1) [a[n]/the] [Initial Reference] [Valuation] [Exercise] Date, subject to Product
Condition 4, an amount as determined by the Calculation Agent, equal to the
quotient of

a) the Reference Level for such [Initial Reference] Valuation Date calculated
by the Calculation Agent [in the same manner as the sponsor of the Un-
derlying, as specified in the table under "Underlying" below, would calcu-
late the [®] [official closing] [price] [level] of the Underlying on such day,
except that in making such calculation the Calculation Agent shall substi-
tute [@] for [®]] [to be equal to the [®] [official closing] [price] [level] of the
Underlying [quoted by the Reference Source] [®]2 on such day, [®]] (as
numerator); and

b) the Exchange Rate on such day (as denominator);

2) any other day, subject to Product Condition 4, an amount as determined by
the Calculation Agent, equal to the quotient of

a) the [®] [official closing] [price] [level] of the Underlying [quoted by the Ref-
erence Source] [®]' on such day (as numerator); and

b) the Exchange Rate on such day (as denominator);]

"Reference Source" means the reference source or reference sources specified
in the table under "Underlying" below, or any successor to such reference source,
all as determined by the Calculation Agent;

"Securities" means up to [®] certificates relating to the Underlying represented
by the Global Security and each a "Security";

"Securityholder Expenses" means, in respect of a Security, all taxes, duties
and/or expenses, including any applicable depository charges, transaction or ex-
ercise charges, stamp duty, stamp duty reserve tax, issue, registration, securities
transfer and/or other taxes or duties arising in connection with (i) the exercise of
such Security and/or (ii) any payment due following exercise or otherwise in re-
spect of such Security;

"Settlement Currency" means [®];

"Settlement Date" means in respect of a Security and its Exercise Date, the fifth
Business Day following the relevant Valuation Date or, if there is more than one
Valuation Date, the last occurring relevant Valuation Date;

"Trading Day" means any day that is (or, but for the occurrence of a Market Dis-
ruption Event, would have been) a trading day for each Reference Source, pro-
vided that trading day shall mean

1 Insert mode for determination of the Reference Level.
2 |nsert mode for determination of the Reference Level.
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[If any Reference Source is an exchange or trading system insert 1:

- for any Reference Source which is an exchange, a trading system or a
quotation system,] any day on which such Reference Source is open
for trading other than a day on which trading on such Reference
Source is scheduled to close prior to its regular weekday closing time;

and

[If any Reference Source is not an exchange or trading system insert 2:

- for any Reference Source which is not an exchange, a trading system
or a quotation system,] [any Business Day other than a day on which
commercial banks and foreign exchange markets are closed in the
country where the Reference Source is located] [®];]

"Underlying" means the following [index] [share] [other security] [fund share]
[commodity] [currency amount]:

Type of Underlying

Name of Underly-

Sponsor or Issuer

Reference Source

ing of Underlying
[Index] [EuroLeader] [Deutsche Bank |[In relation to each
AG] security  or other
asset constituting the
Basket Constituent,
the primary ex-
change on which
such  security or
other asset is listed
or traded]
[Index] [DAX] [Deutsche Boérse |[Frankfurt  Stock
AG] Exchange]
[Share] [Ordinary
Share/common
stock & ISIN etc.]
[Other Security]

[Fund Share]

[Commodity]

[Fine Troy of Gold]

[Non applicable]

[London Metal Ex-

change]

[Currency Amount]

1 Insert both alternatives if applicable.
2 |nsert both alternatives if applicable.

[If the Final Reference Level is determined on one single day insert:
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"Valuation Date" means [the [®] Trading Day following the Exercise Date] [the
Exercise Date, or, if such day is not a Trading Day, the next following Trading
Day] [®] unless, in the opinion of the Calculation Agent, a Market Disruption
Event has occurred on such day. If there is a Market Disruption Event on such
day, then the Valuation Date shall be the first succeeding Trading Day on which
there is no Market Disruption Event. If the first succeeding Trading Day on which
there is no Market Disruption Event has not occurred by the fifth Trading Day
immediately following the original date which, but for the occurrence of a Market
Disruption Event, would have been the Valuation Date, then (A) that fifth Trading
Day shall be deemed to be the Valuation Date and (B) the Calculation Agent shall
determine the Reference Level for the Valuation Date by determining the price or
level of the Underlying that would have prevailed but for the occurrence of a Mar-
ket Disruption Event as of that fifth Trading Day having regard to the then pre-
vailing market conditions, the last reported, published or traded price of the Un-
derlying and, if applicable, each asset included in the Underlying and such other
factors as the Calculation Agent considers relevant.]

[If the Final Reference Level is determined on several consecutive days insert:

"Valuation Date" means [each of the first ®] [®] Trading Days following the [Ex-
ercise Date] [®] unless, in the opinion of the Calculation Agent, a Market Disrup-
tion Event has occurred on any such day. If there is a Market Disruption Event on
any such day, then that Valuation Date shall be the first succeeding Valid Date. If
the first succeeding Valid Date has not occurred by the fifth Trading Day immedi-
ately following the original date which, but for the occurrence of a Market Disrup-
tion Event, would have been that Valuation Date, then (A) that fifth Trading Day
shall be deemed to be that Valuation Date and (B) the Calculation Agent shall
determine the Reference Level for that Valuation Date by determining the price or
level of the Underlying that would have prevailed but for the occurrence of a Mar-
ket Disruption Event as of that fifth Trading Day having regard to the then pre-
vailing market conditions, the last reported, published or traded price of the Un-
derlying and, if applicable, each asset included in the Underlying and such other
factors as the Calculation Agent considers relevant; and]

[If the Final Reference Level is determined on several non-consecutive days and the
frequency of which is weekly insert:

"Valuation Date" means the [®] Trading Day of each week from and including [®]
up to and including [®] unless, in the opinion of the Calculation Agent, a Market
Disruption Event has occurred on any such day. If there is a Market Disruption
Event on any such day, then that Valuation Date shall be the first succeeding
Valid Date. If the first succeeding Valid Date has not occurred by the sixth Trad-
ing Day immediately following the original date which, but for the occurrence of a
Market Disruption Event, would have been that Valuation Date, then (A) that sixth
Trading Day shall be deemed to be that Valuation Date and (B) the Calculation
Agent shall determine the Reference Level for that Valuation Date by determining
the price or level of the Underlying that would have prevailed but for the occur-
rence of a Market Disruption Event as of that sixth Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded price
the Underlying and, if applicable, of each asset included in the Underlying and
such other factors as the Calculation Agent considers relevant; and]

[If the Final Reference Level is determined on several non-consecutive days and the
frequency of which is monthly/quarterly/annually insert:
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"Valuation Date" means the [®] [Trading Day] [calendar day] of each
[month/quarter/year] from and including [®] up to and including [®] [[®] or, if any
such day is not a Trading Day, the next following Trading Day] unless, in the
opinion of the Calculation Agent, a Market Disruption Event has occurred on any
such day. If there is a Market Disruption Event on any such day, then that Valua-
tion Date shall be the first succeeding Trading Day on which there is no Market
Disruption Event. If such day has not occurred by the fifth Trading Day immedi-
ately following the original date which, but for the occurrence of a Market Disrup-
tion Event, would have been that Valuation Date, then (A) that fifth Trading Day
shall be deemed to be that Valuation Date and (B) the Calculation Agent shall
determine the Reference Level for that Valuation Date by determining the price or
level of the Underlying that would have prevailed but for the occurrence of a Mar-
ket Disruption Event as of that fifth Trading Day having regard to the then pre-
vailing market conditions, the last reported, published or traded price the Under-
lying and, if applicable, of each asset included in the Underlying and such other
factors as the Calculation Agent considers relevant.]

[If the Final Reference Level is determined on several (1) consecutive days or (2) non-
consecutive days and the frequency of which is weekly insert:

"Valid Date" means a Trading Day on which there is no Market Disruption Event
and on which another Valuation Date does not or is not deemed to occur.]

Terms with initial capital letters which are not defined in these Product Conditions
shall have the meanings ascribed to them in the General Conditions.

2. Form

The Securities are represented by a global security (the "Global Security") which
will, if deposited with a Clearing Agent in Germany, be in bearer form for the pur-
poses of German law.

The Global Security has been deposited with the Clearing Agent(s). No definitive
Securities will be issued. The Securities are transferable in accordance with ap-
plicable law and any rules and procedures for the time being of any Clearing
Agent through whose books any of the Securities are transferred.

Where Product Condition 5 specifies that the governing law of the Securities is
English law, each person (other than another Clearing Agent) who is for the time
being shown in the records of the relevant Clearing Agent as the holder of a par-
ticular amount of the Securities (in which regard any certificate 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 except
in the case of manifest error) shall be treated by the Issuer and the Agents as the
holder of such amount of the Securities (and the terms "Securityholder" and
"holder of Securities" and related expressions shall be construed accordingly)
for all purposes.

Where Product Condition 5 specifies that the governing law of the Securities is
German law, the terms "Securityholders" and "holders of Securities" in the
Conditions will be construed to mean those persons recognised as the legal
owner of the Securities pursuant to German law.

3. Exercise Rights and Exercise Procedure
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Insert Product Condition 3 template warrants and certificates cash settlement only
4, Adjustment Provisions
Insert Product Condition 4 template for relevant Underlying

5. Governing Law

The Securities are governed by and shall be construed in accordance with [Eng-
lish] [German] law.

[Where the Securities are governed by English law, insert:

No person shall have any right to enforce any term or condition of the Securities
under the Contracts (Rights of Third Parties) Act 1999, but this does not affect
any right or remedy of any person which exists or is available apart from that Act.]
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INFORMATION RELATING TO THE UNDERLYING
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These Product Conditions relate to the Securities and must be read in conjunc-
tion with, and are subject to, the General Conditions set out in Section Il of this
document. The Product Conditions and the General Conditions together consti-
tute the Conditions of the Securities and will be attached to the Global Security
representing the Securities.

PRODUCT CONDITIONS

1. Definitions

"Affiliate" means any entity controlled, directly or indirectly, by the Issuer, any
entity that controls, directly or indirectly, the Issuer, or any entity under common
control with the Issuer. As used herein "control" means ownership of a majority
of the voting power of the entity or, as the case may be, the Issuer and "con-
trolled by" and "controls" shall be construed accordingly;

"Agent" means, subject to the provisions of General Condition 5, Deutsche Bank
AG, acting through [If Deutsche Bank AG London is Issuer insert: its branch of-
fice in London (Deutsche Bank AG London) (the "Principal Agent") and through
its principal office in Frankfurt am Main] [If Deutsche Bank AG Frankfurt is Issuer
insert: its principal office in Frankfurt am Main (the "Principal Agent") and
through its branch office in London (Deutsche Bank AG London)], (each an
"Agent" and together the "Agents");

[If Settlement is cash only insert:

"Business Day" means a day (other than a Saturday or Sunday) on which com-
mercial banks and foreign exchange markets settle payments in [London],
[Frankfurt am Main] [and [®]] and a day on which each Clearing Agent is open for
business and, for the purpose of making payments in euro, if applicable any day
on which the Trans-European Automated Real-Time Gross Settlement Express
Transfer (TARGET) system is open;]

[If Settlement is not cash only insert:

"Business Day" means (i) a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments in [London],
[Frankfurt am Main] [and [®]] and a day on which each Clearing Agent is open for
business and, for the purposes of making payments in euro, any day on which
the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET) system is open and (ii) if applicable, in relation to delivery of the
Physical Settlement Amount [a day on which the Physical Delivery Clearing Sys-
tem is open for business/specify relevant business day for other physical delivery
method];

"Calculation Agent" means the Issuer, subject to the provisions of General Con-
dition 5;

[If the Settlement Currency is the same as the Reference Currency or if the Security is a
quanto security insert:

"Cash Settlement Amount" means, with respect to each Security, an amount
determined by the Calculation Agent as follows:

Final Reference Level x Multiplier
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The Cash Settlement Amount will be rounded to the nearest [two decimal places]
[whole unit] in the Settlement Currency, [0.005] [half a unit] being rounded down-
wards;]

[If the Settlement Currency is not the same as the Reference Currency and if the
Security is not a quanto security insert:

"Cash Settlement Amount" means, with respect to each Security, an amount
determined by the Calculation Agent as follows:

Final Reference Level x Multiplier

converted into the Settlement Currency at the Exchange Rate on the [Valuation
Date] [last occurring Valuation Date] [®].

The Cash Settlement Amount will be rounded to the nearest [two decimal places]
[whole unit] in the Settlement Currency, [0.005] [half a unit] being rounded down-
wards;]

"Clearing Agent" means [®], Clearstream Banking AG in Frankfurt am Main,
Germany, and such further or alternative clearing agent(s) or clearance system(s)
as may be approved by the Issuer from time to time and notified to the Security-
holders in accordance with General Condition 4 (each a "Clearing Agent" and
together the "Clearing Agents", which term will include any depositary holding
the Global Security on behalf of the Clearing Agent);

[If Settlement is not cash only insert:

"Delivery Details" means [the account details of the Securityholder's securities
account with [®] (the "Physical Delivery Clearing System") for delivery of the
Physical Settlement Amount as specified in the relevant Exercise Notice/specify
other relevant details for physical delivery method];]

[If Settlement is not cash only insert:

"Disruption Cash Settlement Price", in respect of each Security, shall be the
fair market value of such Security on such day as shall be selected by the Issuer
taking into account the value of any Physical Settlement Units delivered less the
cost to the Issuer of unwinding any underlying related hedging arrangements, all
as determined by the Issuer acting in a reasonable manner;]

[If the Settlement Currency is not the same as the Reference Currency and if the
Security is not a quanto security insert:

"Exchange Rate" means in relation to the Underlying and in respect of any day,
the rate of exchange prevailing at [16:00] [®] Central European Time (or at such
time approximate thereto as the Calculation Agent determines to be practicable)
on such day between the Reference Currency and the Settlement Currency (ex-
pressed as the number of units of the Reference Currency or a fraction thereof
required to buy one unit of the Settlement Currency) as determined by the Cal-
culation Agent by reference to such source(s) as the Calculation Agent may rea-
sonably determine to be appropriate at such time;]/f European style insert:

"Exercise Date" means [®] or, if such day is not a Business Day, the first suc-
ceeding Business Day;]lf American style insert:

"Exercise Date" means any Business Day during the Exercise Period;
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"Exercise Period" means the period commencing on (and [excluding][including])
[®] up to and (and [excluding][including]) [®] or, if such day is not a Business
Day, the first succeeding Business Day;

If Bermudan style insert:

"Exercise Date" means [the [first] [last] [®] Business Day of each [week] [calen-
dar month] [quarter] [year] [®] during the Exercise Period] [[®] insert range of
specific dates];

['Exercise Period" means the period commencing on (and [excluding][including])
[®] up to and (and [excluding][including]) [®] or, if such day is not a Business
Day, the first succeeding Business Day;]

"Exercise Notice" means the notice described in Product Condition 3;
[If the Final Reference Level is determined on one single day insert:

"Final Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Valuation Date", an amount equal the Reference Level on the
Valuation Date as determined by the Calculation Agent and without regard to any
subsequently published correction;]

[If the Final Reference Level is determined on several days insert:

"Final Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Valuation Date", an amount equal to the arithmetic average of
the Reference Levels on all the Valuation Dates as determined by the Calculation
Agent and without regard to any subsequently published correction(s);]

"Global Security" has the meaning ascribed thereto in Product Condition 2;

[If the Multiplier is determined on the basis of the Initial Reference Level, insert:

[If the Initial Reference Level is determined on one single day insert:

"Initial Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Initial Reference Valuation Date", an amount equal to the Ref-
erence Level on the Initial Reference Valuation Date as determined by the Cal-
culation Agent and without regard to any subsequently published correction;]

[If the Initial Reference Level is determined on several days insert:

"Initial Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Initial Reference Valuation Date", an amount equal to the
arithmetic average of the Reference Levels on all the Initial Reference Valuation
Dates as determined by the Calculation Agent and without regard to any subse-
quently published correction;]

[If the Initial Reference Level is determined on one single day insert:

"Initial Reference Valuation Date" means [the [®] [Trading Day] [calendar day]
following the Primary Market End Date] [[®] or, if such day is not a Trading Day,
the next following Trading Day] unless, in the opinion of the Calculation Agent, a
Market Disruption Event has occurred on such day. If there is a Market Disruption
Event on such day, then the Initial Reference Valuation Date shall be the first
succeeding Trading Day on which there is no Market Disruption Event. If the first
succeeding Trading Day on which there is no Market Disruption Event has not
occurred by the fifth Trading Day immediately following the original date which,
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but for the occurrence of a Market Disruption Event, would have been the Initial
Reference Valuation Date, then (A) that fifth Trading Day shall be deemed to be
the Initial Reference Valuation Date and (B) the Calculation Agent shall deter-
mine the Reference Level for the Initial Reference Valuation Date by determining
the price or level of the Underlying that would have prevailed but for the occur-
rence of a Market Disruption Event as of that fifth Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded price
of the Underlying and, if applicable, of each asset included in the Underlying and
such other factors as the Calculation Agent considers relevant;]

[If the Initial Reference Level is determined on several consecutive days insert:

"Initial Reference Valuation Date" means [each of the [®] [Trading Days] [cal-
endar days] following the Primary Market End Date] [®] [or, if any such day is not
a Trading Day, the next following Trading Day on which another Initial Reference
Valuation Date does not occur] unless, in the opinion of the Calculation Agent, a
Market Disruption Event has occurred on any such day. If there is a Market Dis-
ruption Event on any such day, then that Initial Reference Valuation Date shall be
the first succeeding Initial Reference Valid Date. If the first succeeding Initial Ref-
erence Valid Date has not occurred by the fifth! Trading Day immediately follow-
ing the original date which, but for the occurrence of a Market Disruption Event,
would have been that Initial Reference Valuation Date, then (A) that fifth! Trading
Day shall be deemed to be that Initial Reference Valuation Date and (B) the Cal-
culation Agent shall determine the Reference Level for that Initial Reference
Valuation Date by determining the price or level of the Underlying that would
have prevailed but for the occurrence of a Market Disruption Event as of that fifth
Trading Day having regard to the then prevailing market conditions, the last re-
ported, published or traded price of the Underlying and, if applicable, of each as-
set included in the Underlying and such other factors as the Calculation Agent
considers relevant;]

[If the Initial Reference Level is determined on several consecutive days insert:

"Initial Reference Valid Date" means a Trading Day on which there is no Market
Disruption Event and on which another Initial Reference Valuation Date does not
or is not deemed to occur;]]

[Insert if needed:

"Integral Exercise Amount" means [®] Securities;]
[Insert if needed:

"Issue Date" means [®];]

"Issuer" means Deutsche Bank AG, Frankfurt am Main[, acting through its Lon-
don branch (Deutsche Bank AG London)];

"Market Disruption Event" means each event specified to be a Market Disrup-
tion Event in Product Condition 4;

[Except for European Style Securities insert if needed:

"Maximum Exercise Amount" means [® Securities];]

1'If there are more than five Initial Reference Valuation Dates than this number should be replaced
by the number of Initial Reference Valuation Dates. If for example there are six Initial Reference
Valuation Dates than fifth should be replaced by sixth. If there are seven, fifth should be replaced
by seventh, etc.
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[Except for European Style Securities where automatic exercise applies insert if needed:
"Minimum Exercise Amount" means [® Securities];]
[If the Multiplier is not determined on the basis of the Initial Reference Level, insert:

"Multiplier" means [®], subject to adjustment in accordance with Product Condi-
tion 4;]

[If the Multiplier is determined on the basis of the Initial Reference Level, insert:
"Multiplier" means the quotient of:

1) [®] (as numerator); and
2) the Initial Reference Level (as denominator)
subject to adjustment in accordance with Product Condition 4;]

[If the issuer has the right to select either Cash Settlement or Physical Settlement insert:
"Notice Period" means [@®] days;]

[If the Underlying is share, other security, fund share or currency amount and if
Settlement is not cash only insert:

"Physical Settlement Amount” means [®] unit[s] of the Underlying (each a
"Physical Settlement Unit”), multiplied with the [Multiplier] [®], [provided that
such number will be rounded down to the nearest whole number and] subject to
adjustment in accordance with Product Condition 4. Securities belonging to the
same Securityholder shall [not] be aggregated for purposes of determining the
aggregate Physical Settlement Amounts in respect of such Securities, [provided
that the aggregate Physical Settlement Amounts, in respect of the same Securi-
tyholder will be rounded down to the nearest whole Physical Settlement Unit.] No
fractions of a Physical Settlement Unit will be delivered[ and no cash compensa-
tion will be made in respect of such rounding]. [In case of a rounding down to a
whole number in accordance with the provisions above, a cash compensation will
be paid, which shall be equal to the product of the remaining fraction and the [®]
of the Physical Settlement Unit on [®]; such cash amount shall, for the purposes
of Product Condition 3, be treated as the or, as the case may be, an additional
Cash Settlement Amount;]]

[If the Underlying is index, commodity and if Settlement is not cash only insert:

“Physical Settlement Amount” means [®] unit[s] of [®] [certificate (s) relating to]
[®] the Underlying (each a "Physical Settlement Unit”), multiplied with the [Mul-
tiplier] [®], [provided that such number will be rounded down to the nearest whole
number and] subject to adjustment in accordance with Product Condition 4. Se-
curities belonging to the same Securityholder shall [not] be aggregated for pur-
poses of determining the aggregate Physical Settlement Amounts in respect of
such Securities, [provided that the aggregate Physical Settlement Amounts, in
respect of the same Securityholder will be rounded down to the nearest whole
Physical Settlement Unit.] No fractions of a Physical Settlement Unit will be deliv-
ered[ and no cash compensation will be made in respect of such rounding]. [In
case of a rounding down to a whole number in accordance with the provisions
above, a cash compensation will be paid, which shall be equal to the product of
the remaining fraction and the [®] of the Physical Settlement Unit on [®]; such
cash amount shall, for the purposes of Product Condition 3, be treated as the or,
as the case may be, an additional Cash Settlement Amount;]] [If the Multiplier is
determined on the basis of the Initial Reference Level, insert:
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"Primary Market End Date" means [®] or, if such day is not a Business Day, the
first succeeding Business Day;]

[If the Settlement Currency is not the same as the Reference Currency and if the
Security is not a quanto security insert

"Reference Currency" means [®][the lawful currency of @ ];]
[If the Initial and Final Reference Level are determined in the same manner insert:

"Reference Level" means, in respect of any day, subject to Product Condition 4,
an amount (which shall be deemed to be a monetary value in the [Settlement]!
[Reference]? Currency) equal to the [®] [official closing] [price] [level] of the Un-
derlying [quoted by the Reference Source] [®]3 on such day [®], as determined
by the Calculation Agent;]

[If the Initial and Final Reference Level are not determined in the same manner insert:
"Reference Level" means, in respect of:

1) [a[n]/the] [Initial Reference] [Valuation] Date, subject to Product Condition 4,
an amount (which shall be deemed to be a monetary value in the [Settle-
ment]* [Reference]® Currency) calculated by the Calculation Agent [in the
same manner as the sponsor of the Underlying, as specified in the table un-
der "Underlying" below, would calculate the [®] [official closing] [price] [level]
of the Underlying on such day, except that in making such calculation the
Calculation Agent shall substitute [®] for [®]] [to be equal to the [®] [official
closing] [price] [level] of the Underlying [quoted by the Reference Source] [®]°
on such day, [®]]; and

2) any other day, subject to Product Condition 4, an amount (which shall be
deemed to be a monetary value in the [Settlement]” [Reference]® Currency)
equal to the [®] [official closing] [price] [level] of the Underlying [quoted by
the Reference Source] [®]° on such day, as determined by the Calculation
Agent;]

"Reference Source" means the reference source or reference sources specified
in the table under "Underlying" below, or any successor to such reference source,
acceptable to and all as determined by the Calculation Agent;

"Securities" means [up to] [®] certificates relating to the Underlying represented
by the Global Security and each a "Security";

1 Insert if the Settlement Currency is the same as the Reference Currency or if the Security is a
quanto security-

2 If the Settlement Currency is not the same as the Reference Currency and if the Security is not a
quanto security insert.

3 Insert mode for determination of the Reference Level.

4 Insert if the Settlement Currency is the same as the Reference Currency or if the Security is a
quanto security.

5 If the Settlement Currency is not the same as the Reference Currency and if the Security is not a
quanto security insert.

6 Insert mode for determination of the Reference Level.

7 Insert if the Settlement Currency is the same as the Reference Currency or if the Security is a
quanto security.

8 If the Settlement Currency is not the same as the Reference Currency and if the Security is not a
quanto security insert.

9 Insert mode for determination of the Reference Level.
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"Securityholder Expenses" means, in respect of a Security, all taxes, duties
and/or expenses, including any applicable depository charges, transaction or ex-
ercise charges, stamp duty, stamp duty reserve tax, issue, registration, securities
transfer and/or other taxes or duties, arising in connection with (i) the exercise of
such Security and/or (ii) any payment and/or delivery due following exercise or
otherwise in respect of such Security;

[If the Securities are cash settled only insert:
"Settlement" means cash settlement ("Cash Settlement");]

[If the Securities are physically settled only insert:
"Settlement" means physical settlement ("Physical Settlement");]

[If the Securities are cash or physically settled at a securityholder’s choice insert:
"Settlement" means, in respect of a Security

1. if the Securityholder has specified, in its Exercise Notice, that Physi-
cal Settlement shall apply, physical settlement ("Physical Settle-
ment"), or

2. otherwise, cash settlement ("Cash Settlement");]
[If the Securities are cash or physically settled at the issuer’s choice insert:
"Settlement" means

1. if the Issuer has selected, in its full discretion and in accordance with
Product Condition 3, that Physical Settlement shall apply, physical
settlement ("Physical Settlement"), or

2. otherwise, cash settlement ("Cash Settlement");]
"Settlement Currency" means [®];

"Settlement Date" means in respect of a Security and its Exercise Date, the fifth
Business Day following the relevant Valuation Date or, if there is more than one
Valuation Date, the last occurring relevant Valuation Date;

[ I the Securities are not cash settled only insert:

"Settlement Disruption Event" means, in the opinion of the Issuer, an event be-
yond the control of the Issuer as a result of which the Issuer cannot make deliv-
ery of a Physical Settlement Unit in accordance with such market method as it
decides at the relevant time for delivery of the relevant Physical Settlement Unit;]
"Trading Day" means any day that is (or, but for the occurrence of a Market Dis-
ruption Event, would have been) a trading day for each Reference Source, pro-
vided that trading day shall mean

[If any Reference Source is an exchange or trading system insert 1:

- for any Reference Source which is an exchange, a trading system or a
quotation system,] any day on which such Reference Source is open
for trading other than a day on which trading on such Reference
Source is scheduled to close prior to its regular weekday closing time;
and

[If any Reference Source is not an exchange or trading system insert:

1 Insert both alternatives if applicable.
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- for any Reference Source which is not an exchange, a trading system
or a quotation system,] [any Business Day other than a day on which
commercial banks and foreign exchange markets are closed in the
country where the Reference Source is located] [®];

"Underlying" means the following [index] [share] [other security] [fund share]
[commodity] [currency amount]:

Type of Underlying

Name of Underly-

Sponsor or Issuer

Reference Source

ing of Underlying
[Index] [EuroLeader] [Deutsche  Bank|[In relation to each
AG] security or other
asset constituting
the Basket Con-
stituent, the pri-
mary exchange on
which such secu-
rity or other asset
is listed or traded]
[Index] [DAX] [Deutsche Borse |[Frankfurt  Stock
AG] Exchange]
[Share] [Ordinary
Share/common
stock & ISIN etc.]
[Other Security]

[Fund Share]

[Commodity]

[Fine Troy of Gold]

[Non applicable]

[London Metal Ex-
change]

[Currency Amount]

[If the Final Reference Level is determined on one single day insert:

"Valuation Date" means [the [®] Trading Day following the [relevant Exercise
Date] [the [relevant Exercise] Date, or, if such day is not a Trading Day, the next
following Trading Day] [®] unless, in the opinion of the Calculation Agent, a Mar-
ket Disruption Event has occurred on such day. If there is a Market Disruption
Event on such day, then the Valuation Date shall be the first succeeding Trading
Day on which there is no Market Disruption Event. If the first succeeding Trading
Day on which there is no Market Disruption Event has not occurred by the fifth
Trading Day immediately following the original date which, but for the occurrence

1 Insert both alternatives if applicable.
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of a Market Disruption Event, would have been the Valuation Date, then (A) that
fifth Trading Day shall be deemed to be the Valuation Date and (B) the Calcula-
tion Agent shall determine the Reference Level for the Valuation Date by deter-
mining the price or level of the Underlying that would have prevailed but for the
occurrence of a Market Disruption Event as of that fifth Trading Day having re-
gard to the then prevailing market conditions, the last reported, published or
traded price of the Underlying and, if applicable, of each asset included in the
Underlying and such other factors as the Calculation Agent considers relevant.]

[If the Securities are European and the Final Reference Level is determined on several
consecutive days insert:

"Valuation Date" means [each of the first ®][®] [Trading Days] [calendar days]
following the [Exercise Date for such Security] [®] [or, if any such day is not a
Trading Day, the next following Trading Day on which another Valuation Date
does not occur] unless, in the opinion of the Calculation Agent, a Market Disrup-
tion Event has occurred on any such day. If there is a Market Disruption Event on
any such day, then that Valuation Date shall be the first succeeding Valid Date. If
the first succeeding Valid Date has not occurred by the fifth Trading Day immedi-
ately following the original date which, but for the occurrence of a Market Disrup-
tion Event, would have been that Valuation Date, then (A) that fifth Trading Day
shall be deemed to be that Valuation Date and (B) the Calculation Agent shall
determine the Reference Level for that Valuation Date by determining the price or
level of the Underlying that would have prevailed but for the occurrence of a Mar-
ket Disruption Event as of that fifth Trading Day having regard to the then pre-
vailing market conditions, the last reported, published or traded price of the Un-
derlying and, if applicable, of each asset included in the Underlying and such
other factors as the Calculation Agent considers relevant; and]

[If the Securities are European and the Final Reference Level is determined on several
consecutive days insert:

"Valid Date" means a Trading Day on which there is no Market Disruption Event
and on which another Valuation Date does not or is not deemed to occur.]

Terms with initial capital letters which are not defined in these Product Conditions
shall have the meanings ascribed to them in the General Conditions.

2. Form

The Securities are represented by a global security (the "Global Security") which
will, if deposited with a Clearing Agent in Germany, be in bearer form for the pur-
poses of German law.

The Global Security has been deposited with the Clearing Agent(s). No definitive
Securities will be issued. The Securities are transferable in accordance with ap-
plicable law and any rules and procedures for the time being of any Clearing
Agent through whose books any of the Securities are transferred.

Where Product Condition 5 specifies that the governing law of the Securities is
English law, each person (other than another Clearing Agent) who is for the time
being shown in the records of the relevant Clearing Agent as the holder of a par-
ticular amount of the Securities (in which regard any certificate 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 except
in the case of manifest error) shall be treated by the Issuer and the Agents as the
holder of such amount of the Securities (and the terms "Securityholder" and

-9



SINGLE UNDERLYING LINKED CERTIFICATES (Type 2)

"holder of Securities" and related expressions shall be construed accordingly)
for all purposes.

Where Product Condition 5 specifies that the governing law of the Securities is
German law, the terms "Securityholders" and "holders of Securities" in the
Conditions will be construed to mean those persons recognised as the legal
owner of the Securities pursuant to German law.

3. Exercise Rights and Exercise Procedure

Insert Product Condition 3 template for cash or physical Warrants & Certificates
4. Adjustment Provisions

Insert Product Condition 4 template for relevant Underlying

5. Governing Law
The Securities are governed by and shall be construed in accordance with [Eng-
lish] [German] law.

[Where the Securities are governed by English law, insert:

No person shall have any right to enforce any term or condition of the Securities
under the Contracts (Rights of Third Parties) Act 1999, but this does not affect
any right or remedy of any person which exists or is available apart from that Act.]

[-10
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These Product Conditions relate to the Securities and must be read in conjunction
with, and are subject to, the General Conditions set out in Section Il of this docu-
ment. The Product Conditions and the General Conditions together constitute the
Conditions of the Securities and will be attached to the Global Security represent-
ing the Securities.

PRODUCT CONDITIONS

1. Definitions

"Affiliate" means any entity controlled, directly or indirectly, by the Issuer, any en-
tity that controls, directly or indirectly, the Issuer, or any entity under common con-
trol with the Issuer. As used herein "control" means ownership of a majority of the
voting power of the entity or, as the case may be, the Issuer and "controlled by"
and "controls" shall be construed accordingly;

"Agent" means, subject to the provisions of General Condition 5, Deutsche Bank
AG, acting through [If Deutsche Bank AG London is Issuer insert: its branch office
in London (Deutsche Bank AG London) (the "Principal Agent") and through its
principal office in Frankfurt am Main] [If Deutsche Bank AG Frankfurt is Issuer in-
sert: its principal office in Frankfurt am Main (the "Principal Agent") and through
its branch office in London (Deutsche Bank AG London)], (each an "Agent" and
together the "Agents");

"Basket" means a basket of assets comprised as follows:

Type of Basket | Name of Basket | Sponsor or Issuer | [Reference Security
Constituent Constituent of Basket Con- | Source] Code /
stituent ISIN  of
Basket
Constitu-
ent
[Index] [EuroLeader] [Deutsche Bank | [In relation to each | [Non
AG] security or other | appli-

asset constituting | cable]
the Basket Con-
stituent, the pri-
mary exchange on
which such secu-
rity or other asset
is listed or traded]

[Index] [DAX] [Deutsche Boerse | [Frankfurt Stock | [Non ap-
AG] Exchange] plicable]
[Share] [Ordinary
Share/common
stock & ISIN etc.]
[Other Security]
[Fund Share]
[Commodity] [Fine Troy of | [Non applicable] | [London  Metal | [Non
Gold] Exchange] applica-
ble]
[Currency

Amount]
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Name of Basket | Basket Con- | Basket Con- | [Reference Cur- | [Time of Ex-

Constituent stituent Per- | stituent  Multi- | rency] change Rate
centage Weight | plier determination]

[®] [®] [®] [®] [®]

[®] [®] [®] [®] [®]

Name of Basket | Reference Level determination
Constituent

[®] [Auction, Closing, Open price,
traded price] !

[®] [®]

"Basket Constituent" means each of the assets as defined in "Basket" above,
subject to adjustment in accordance with Product Conditions 4;

"Basket Constituent Level" means in respect of any day, subject to Product Con-
dition 4, an amount equal to the price or level of the Basket Constituent determined
in the manner as defined in the column "Reference Level determination" in "Bas-
ket" above, all as determined by the Calculation Agent;

[If the Basket Multipliers are known prior to the issue date insert:

"Basket Constituent Multiplier" means in relation to each Basket Constituent a
number as defined in "Basket" above, subject to adjustment in accordance with
Product Condition 4;]

[If the Basket Multipliers are not known prior to the issue date and all Reference
Currencies are equal to the Settlement Currency or the Security is a quanto security

insert:

"Basket Constituent Multiplier" means in relation to each Basket Constituent a
number equal to the quotient of:

1) the relevant Basket Constituent Percentage Weight (as numerator); and

2) the [Basket Constituent Level] [®] on [®] [or, if such day is not a Trading Day,
the first succeeding Trading Day] (as denominator);]

[If the Basket Multipliers are not known prior to the issue date and the Settlement
Currency is not equal to the Reference Currency and the Security is not a quanto security

insert:

"Basket Constituent Multiplier" means in relation to each Basket Constituent a
number equal to the quotient of:

1) the product of (as numerator):
a) the relevant Basket Constituent Percentage Weight; and

b) [the Exchange Rate of the relevant Reference Currency on [@]] [®]

1 Insert mode for determination of the Reference Level.

-2




BASKET LINKED CERTIFICATES (Type 2)

2) the [Basket Constituent Level] [®] on [®] [or, if such day is not a Trading Day,
the first succeeding Trading Day] (as denominator);]

"Basket Constituent Percentage Weight" means, in relation to each Basket
Constituent, a number as defined for such Basket Constituent in the column "Bas-
ket Constituent Percentage Weight" in "Basket" above;

[If Settlement is cash only insert:

"Business Day" means a day (other than a Saturday or Sunday) on which com-
mercial banks and foreign exchange markets settle payments in [London], [Frank-
furt am Main] [and [®]] and a day on which each Clearing Agent is open for busi-
ness and, for the purpose of making payments in euro, and if applicable any day
on which the Trans-European Automated Real-Time Gross Settlement Express
Transfer (TARGET) system is open;]

[If Settlement is not cash only insert:

"Business Day" means (i) a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments in [London],
[Frankfurt am Main] [and [®]] and a day on which each Clearing Agent is open for
business and, for the purpose of making payments in euro, any day on which the
Trans-European Automated Real-Time Gross Settlement Express Transfer (TAR-
GET) system is open and (ii) if applicable, in relation to delivery of the Physical
Settlement Amount [a day on which the Physical Delivery Clearing System is open
for business/specify relevant business day for other physical delivery method];]

"Calculation Agent" means the Issuer, subject to the provisions of General Con-
dition 5;

"Cash Settlement Amount" means, with respect to each Security, an amount de-
termined by the Calculation Agent as follows:

Final Reference Level x Multiplier

The Cash Settlement Amount will be rounded to the nearest [two decimal places]
[whole unit] in the Settlement Currency, [0.005] [half a unit] being rounded down-
wards;

"Clearing Agent" means [®], Clearstream Banking AG in Frankfurt am Main, Ger-
many, and such further or alternative clearing agent(s) or clearance system(s) as
may be approved by the Issuer from time to time and notified to the Securityhold-
ers in accordance with General Condition 4 (each a "Clearing Agent" and together
the "Clearing Agents", which term will include any depositary holding the Global
Security on behalf of the Clearing Agent);

[If Settlement is not cash only insert:

"Delivery Details" means [the account details of the Securityholder's securities
account with [®] (the "Physical Delivery Clearing System") for delivery of the
Physical Settlement Amount as specified in the relevant Exercise Notice/specify
other relevant details for physical delivery method];]

[If Settlement is not cash only insert:

"Disruption Cash Settlement Price", in respect of each Security, shall be the fair
market value of such Security on such day as shall be selected by the Issuer tak-
ing into account the value of any Physical Settlement Units delivered less the cost
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to the Issuer of unwinding any underlying related hedging arrangements, all as
determined by the Issuer acting in a reasonable manner;]

[If the Settlement Currency is not the same as all the Reference Currencies and if the

Security is not a quanto security insert:
"Exchange Rate" means in relation to each Basket Constituent and in respect of
any day, the rate of exchange prevailing at the time as defined in the column "Time
of Exchange Rate determination” in "Basket" above (or at such time approximate
thereto as the Calculation Agent determines to be practicable) on such day be-
tween the Reference Currency and the Settlement Currency (expressed as the
number of units of the Reference Currency or a fraction thereof required to buy one
unit of the Settlement Currency) as determined by the Calculation Agent by refer-
ence to such source(s) as the Calculation Agent may reasonably determine to be
appropriate at such time;][If European style insert:

['Exercise Date" means [®] or, if such day is not a Business Day, the first suc-
ceeding Business Day]]

[If American style insert:
"Exercise Date" means any Business Day during the Exercise Period;

"Exercise Period" means the period commencing on (and [excluding][including])
[®] up to and (and [excluding][including]) [®] or, if such day is not a Business Day,
the first succeeding Business Day;]

[If Bermudan style insert:

"Exercise Date" means [the [first] [last] [®] Business Day of each [week] [calendar
month] [quarter] [year] [®] during the Exercise Period] [[®] insert range of specific
dates];]

"Exercise Period" means the period commencing on (and [excluding][including])
[®] up to and (and [excluding][including]) [®] or, if such day is not a Business Day,
the first succeeding Business Day;]

"Exercise Notice" means the notice described in Product Condition 3;

[If the Final Reference Level is determined on one single day insert:

"Final Reference Level" means, subject to Product Condition 4 and as provided in
the definition of "Valuation Date", an amount equal the Reference Level on the
Valuation Date as determined by the Calculation Agent and without regard to any
subsequently published correction;]

[If the Final Reference Level is determined on several days insert:

"Final Reference Level" means, subject to Product Condition 4 and as provided in
the definition of "Valuation Date", an amount equal to the arithmetic average of the
Reference Levels on all the Valuation Dates as determined by the Calculation
Agent and without regard to any subsequently published correction(s);]

"Global Security" has the meaning ascribed thereto in Product Condition 2;

[If the Multiplier is determined on the basis of the Initial Reference Level, insert:

[If the Initial Reference Level is determined on one single day insert:
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"Initial Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Initial Reference Valuation Date", an amount equal to the Ref-
erence Level on the Initial Reference Valuation Date as determined by the Calcu-
lation Agent and without regard to any subsequently published correction;]

[If the Initial Reference Level is determined on several days insert:

"Initial Reference Level" means, subject to Product Condition 4 and as provided
in the definition of "Initial Reference Valuation Date", an amount equal to the arith-
metic average of the Reference Levels on all the Initial Reference Valuation Dates
as determined by the Calculation Agent and without regard to any subsequently
published correction;]

[If the Initial Reference Level is determined on one single day and the valuations in the
event of market disruption will be done in relation to the basket as a whole insert:

"Initial Reference Valuation Date" means [the [®] [Trading Day] [calendar day]
following the Primary Market End Date] [[®] or, if such day is not a Trading Day,
the next following Trading Day] unless, in the opinion of the Calculation Agent, a
Market Disruption Event has occurred on such day. If there is a Market Disruption
Event on such day, then the Initial Reference Valuation Date shall be the first suc-
ceeding Trading Day on which there is no Market Disruption Event. If the first suc-
ceeding Trading Day on which there is no Market Disruption Event has not oc-
curred by the fifth Trading Day immediately following the original date which, but
for the occurrence of a Market Disruption Event, would have been the Initial Refer-
ence Valuation Date, then (A) that fifth Trading Day shall be deemed to be the Ini-
tial Reference Valuation Date and (B) the Calculation Agent shall determine the
Reference Level for the Initial Reference Valuation Date by determining the price
or level of the Underlying that would have prevailed but for the occurrence of a
Market Disruption Event as of that fifth Trading Day having regard to the then pre-
vailing market conditions, the last reported, published or traded price of the Un-
derlying and, if applicable, of each asset included in the Underlying and such other
factors as the Calculation Agent considers relevant;]

[If the Initial Reference Level is determined on one single day and the valuations in the
event of market disruption will be done in relation to each constituent in the basket insert:

"Initial Reference Valuation Date" means [the [®] [Trading Day] [calendar day]
following the Primary Market End Date] [[®] or, if such day is not a Trading Day,
the next following Trading Day] unless, in the opinion of the Calculation Agent, a
Market Disruption Event has occurred on such day. If there is a Market Disruption
Event on any such day, then the relevant Initial Reference Valuation Date for each
Underlying not affected by a Market Disruption Event shall be the originally desig-
nated Initial Reference Valuation Date and the Initial Reference Valuation Date for
each Underlying affected (each an "Initially Affected Item") by a Market Disrup-
tion Event shall be the first succeeding Trading Day on which there is no Market
Disruption Event relating to that Initially Affected Item, unless there is a Market Dis-
ruption Event relating to the Initially Affected Item occurring on each of the five
Trading Days immediately following the original date which (but for the Market Dis-
ruption Event) would have been the Initial Reference Valuation Date. In that case
(A) the fifth Trading Day shall be deemed to be the Initial Reference Valuation Date
for the Initially Affected Item (notwithstanding the Market Disruption Event) and (B)
the Calculation Agent shall determine the Reference Level for that Initial Reference
Valuation Date by determining the price or level of the Initially Affected Item as of
that fifth Trading Day that would have prevailed but for the occurrence of a Market
Disruption Event having regard to the then prevailing market conditions, the last
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reported, published or traded price or level of the Initially Affected Item and such
other factors as the Calculation Agent considers relevant;]

[If the Initial Reference Level is determined on several consecutive days and the
valuations in the event of market disruption will be done in relation to the basket as a
whole insert:

"Initial Reference Valuation Date" means [each of the [®] [Trading Days] [calen-
dar days] following the Primary Market End Date] [[®] or, if any such day is not a
Trading Day, the next following Trading Day on which another Initial Reference
Valuation Date does not occur] unless, in the opinion of the Calculation Agent, a
Market Disruption Event has occurred on any such day. If there is a Market Dis-
ruption Event on any such day, then that Initial Reference Valuation Date shall be
the first succeeding Initial Reference Valid Date. If the first succeeding Initial Ref-
erence Valid Date has not occurred by the fifth; Trading Day immediately following
the original date which, but for the occurrence of a Market Disruption Event, would
have been that Initial Reference Valuation Date, then (A) that fifth2 Trading Day
shall be deemed to be that Initial Reference Valuation Date and (B) the Calculation
Agent shall determine the Reference Level for that Initial Reference Valuation Date
by determining the price or level of the Underlying that would have prevailed but for
the occurrence of a Market Disruption Event as of that fifth Trading Day having re-
gard to the then prevailing market conditions, the last reported, published or traded
price of the Underlying and, if applicable, of each asset included in the Underlying
and such other factors as the Calculation Agent considers relevant;]

[If the Initial Reference Level is determined on several consecutive days and the
valuations in the event of market disruption will be done in relation to each constituent in
the basket insert:

"Initial Reference Valuation Dates" means [each of the [®] [Trading Days] [cal-
endar days] following the Primary Market End Date] [[®] or, if any such day is not a
Trading Day, the next following Trading Day on which another Initial Reference
Valuation Date does not occur] unless, in the opinion of the Calculation Agent, a
Market Disruption Event has occurred on any such day. If there is a Market Dis-
ruption Event on any such day, then the relevant Initial Reference Valuation Date
for each Underlying not affected by a Market Disruption Event shall be the origi-
nally designated Initial Reference Valuation Date and the Initial Reference Valua-
tion Date for each Underlying affected (each an "Initially Affected Item") by a
Market Disruption Event shall be the first succeeding Trading Day on which there
is no Market Disruption Event relating to that Initially Affected Item, unless there is
a Market Disruption Event relating to the Initially Affected Item occurring on each of
the five Trading Days immediately following the original date which (but for the
Market Disruption Event) would have been that Initial Reference Valuation Date. In
that case (A) the fifth Trading Day shall be deemed to be that Initial Reference
Valuation Date for the Initially Affected Item (notwithstanding the Market Disruption
Event) and (B) the Calculation Agent shall determine the Reference Level for that
Initial Reference Valuation Date by determining the price or level of the Initially Af-

LI there are more than five Initial Reference Valuation Dates than this number should be replaced by
the number of Initial Reference Valuation Dates. If for example there are six Initial Reference
Valuation Dates than fifth should be replaced by sixth. If there are seven, fifth should be replaced by
seventh, etc.

2 |f there are more than five Initial Reference Valuation Dates than this number should be replaced by
the number of Initial Reference Valuation Dates. If for example there are six Initial Reference
Valuation Dates than fifth should be replaced by sixth. If there are seven, fifth should be replaced by
seventh, etc.
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fected Item as of that fifth Trading Day that would have prevailed but for the occur-
rence of a Market Disruption Event having regard to the then prevailing market
conditions, the last reported, published or traded price or level of the Initially Af-
fected ltem and such other factors as the Calculation Agent considers relevant;]

[If the Initial Reference Level is determined on several consecutive days insert:

"Initial Reference Valid Date" means a Trading Day on which there is no Market
Disruption Event and on which another Initial Reference Valuation Date does not
or is not deemed to occur;]]

[Insert if needed:

"Integral Exercise Amount" means [®] Securities;]

[Insert if needed:

"Issue Date" means [®];]

"Issuer" means Deutsche Bank AG, Frankfurt am Main][, acting through its London
branch (Deutsche Bank AG London)];

"Market Disruption Event" means each event specified to be a Market Disruption
Event in Product Condition 4;

[Except for European Style Securities insert if needed:

"Maximum Exercise Amount" means [® Securities];]

[Except for European Style Securities insert if needed:

"Minimum Exercise Amount" means [® Securities];]

[If the Multiplier is not determined on the basis of the Initial Reference Level, insert:

"Multiplier" means [®], subject to adjustment in accordance with Product Condi-
tion 4;]

[If the Multiplier is determined on the basis of the Initial Reference Level, insert:

"Multiplier" means the quotient of:
1) [®] (as numerator); and
2) the Initial Reference Level (as denominator)

subject to adjustment in accordance with Product Condition 4;]

[If the issuer has the right to select either Cash Settlement or Physical Settlement insert:

"Notice Period" means [®] days;]

[If the Underlying is share, other security, fund share or currency amount and if Settlement
is not cash only insert:

"Physical Settlement Amount" means an amount comprising all Basket Constitu-
ents (each a "Physical Settlement Unit"), each represented with a number of
units equal to the Basket Constituent Multiplier for the relevant Basket Constituent,
multiplied with the [Multiplier] [®], [provided that such number, for each Physical
Settlement Unit, will be rounded down to the nearest whole number and] subject to
adjustment in accordance with Product Condition 4. Securities belonging to the
same Securityholder shall [not] be aggregated for purposes of determining the
relevant number for each Physical Settlement Unit, [provided that the aggregate
number, in respect of the same Securityholder, will be rounded down to the near-
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est whole number.] No fractions of a Physical Settlement Unit will be delivered[ and
no cash compensation will be made in respect of such rounding]. [In case of a
rounding down to a whole number in accordance with the provisions above, a cash
compensation will be paid, which shall be equal to the sum of the products of the
remaining fraction of each Physical Settlement Unit and the [®] of the respective
Physical Settlement Unit on [®]; such cash amount shall, for the purposes of Prod-
uct Condition 3, be treated as the or, as the case may be, an additional Cash Set-
tlement Amount.]]

[If the Underlying is index, commodity and if Settlement is not cash only insert:

"Physical Settlement Amount" means an amount comprising the following [®]
[certificate(s) each relating to a] [®] Basket Constituent[s] (each a "Physical Set-
tlement Unit"):

Name of Basket Con- | Name of [certifi- | WKN/ISIN Number of Units
stituent cate] [@®]

[®] [®] [®] [®]

[®] [®] [®] [®]

each represented with a number of units equal to the Basket Constituent Multiplier
for the relevant Basket Constituent, multiplied with the Number of Units for each
Basket Constituent and with the [Multiplier] [®], [provided that such number, for
each Physical Settlement Unit, will be rounded down to the nearest whole number
and] subject to adjustment in accordance with Product Condition 4. Securities be-
longing to the same Securityholder shall [not] be aggregated for purposes of de-
termining the relevant number for each Physical Settlement Unit, [provided that the
aggregate number, in respect of the same Securityholder, will be rounded down to
the nearest whole number.] No fractions of a Physical Settlement Unit will be deliv-
ered[ and no cash compensation will be made in respect of such rounding]. [In
case of a rounding down to a whole number in accordance with the provisions
above, a cash compensation will be paid, which shall be equal to the sum of the
products of the remaining fraction of each Physical Settlement Unit and the [®] of
the respective Physical Settlement Unit on [®]; such cash amount shall, for the
purposes of Product Condition 3, be treated as the or, as the case may be, an ad-
ditional Cash Settlement Amount.]]

[If the Multiplier is determined on the basis of the Initial Reference Level, insert:

"Primary Market End Date" means [®] or, if such day is not a Business Day, the
first succeeding Business Day;]

[If the Settlement Currency is not the same as the Reference Currency insert:

"Reference Currency" means, in relation to a Basket Constituent, the currency
specified to be Reference Currency in the table in "Basket" above;]

[If the Settlement Currency is the same as all Reference Currencies or the Security is a
quanto security insert:

"Reference Level" means, in respect of any day, subject to Product Condition 4,
an amount [(which shall be deemed to be a monetary value in the Settlement Cur-
rency)]' determined by the Calculation Agent equal to the sum of the products for
each Basket Constituent of:

1 Insert when Security is a quanto security.
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1) the [Basket Constituent Level for each Basket Constituent] [®] on [®] [or, if
such day is not a Trading Day, the first succeeding Trading Day]; and

2) the Basket Constituent Multiplier of the Basket Constituent on such day.

As a formula:
Reference Level = nz Pi,« x BCMi,«
where: i
n = number of Basket Constituents in the Basket
Pt = the Basket Constituent Level i on day t
BCM; = Basket Constituent Multiplier i on day t]

[If the Settlement Currency is not the same as all Reference Currencies and the Security
is not a quanto security insert:

"Reference Level" means, in respect of any day, subject to Product Condition 4,
an amount determined by the Calculation Agent equal to the sum of the products
for each Basket Constituent of:

1) the [Basket Constituent Level for each Basket Constituent] [®] on [®] [or, if
such day is not a Trading Day, the first succeeding Trading Day]on such day;
and

2) the quotient of

a) the Basket Constituent Multiplier of each Basket Constituent on such day
(as numerator) ; and

b) the Exchange Rate of each Basket Constituent on such day (as denomi-

nator).
As a formula:
Reference Level = Z P« x BCMi..
; it
where:
n = number of Basket Constituents in the Basket
Pit = the Basket Constituent Level i on day t
BCM; = Basket Constituent Multiplier i on day t
ER; ¢ = Exchange Rate i on day t;]

"Reference Source" means the reference source or reference sources specified in
the table under "Underlying" below, or any successor to such reference source,
acceptable to and all as determined by the Calculation Agent;

"Securities" means up to [®] certificates relating to the Underlying represented by
the Global Security and each a "Security";

"Securityholder Expenses" means, in respect of a Security, all taxes, duties
and/or expenses, including any applicable depository charges, transaction or exer-
cise charges, stamp duty, stamp duty reserve tax, issue, registration, securities
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transfer and/or other taxes or duties, arising in connection with (i) the exercise of
such Security and/or (ii) any payment and/or delivery due following exercise or
otherwise in respect of such Security;

[If the Securities are cash settled only insert:
"Settlement" means cash settlement ("Cash Settlement");]

[If the Securities are physically settled only insert:
"Settlement" means physical settlement ("Physical Settlement");]

[If the Securities are cash or physically settled at the Securityholders choice insert:
"Settlement" means, in respect of a Security

1. if the Securityholder has specified, in its Exercise Notice, that Physical
Settlement shall apply, physical settlement ("Physical Settlement"), or

2. otherwise, cash settlement ("Cash Settlement");]
[If the Securities are cash or physically settled at the issuer’s choice insert:
"Settlement" means

1. if the Issuer has selected, in its full discretion and in accordance with
Product Condition 3, that Physical Settlement shall apply, physical set-
tlement ("Physical Settlement"), or

2. otherwise, cash settlement ("Cash Settlement");]
"Settlement Currency" means [®];

"Settlement Date" means in respect of a Security and its Exercise Date, the fifth
Business Day following the relevant Valuation Date or, if there is more than one
Valuation Date, the last occurring relevant Valuation Date;

[If the Securities are not cash settled only insert:

"Settlement Disruption Event" means, in the opinion of the Issuer, an event be-
yond the control of the Issuer as a result of which the Issuer cannot make delivery
of a Physical Settlement Unit in accordance with such market method as it decides
at the relevant time for delivery of the relevant Physical Settlement Unit;]

"Trading Day" means any day that is (or, but for the occurrence of a Market Dis-
ruption Event, would have been) a trading day for each Reference Source, pro-
vided that trading day shall mean

[If any Reference Source is an exchange or trading system insert 1:

- for any Reference Source which is an exchange, a trading system or a
quotation system,] any day on which such Reference Source is open for
trading other than a day on which trading on such Reference Source is
scheduled to close prior to its regular weekday closing time; and

[If any Reference Source is not an exchange or trading system insert 2:

- for any Reference Source which is not an exchange, a trading system
or a quotation system,] [any Business Day other than a day on which
commercial banks and foreign exchange markets are closed in the
country where the Reference Source is located] [®];

1 Insert both alternatives if applicable.
2 |nsert both alternatives if applicable.
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BASKET LINKED CERTIFICATES (Type 2)

"Underlying" means the [®] basket as defined in "Basket" above;

[If the Final Reference Level is determined on one single day and the valuations in the
event of market disruption will be done in relation to the basket as a whole insert:

"Valuation Date" means [the [®] Trading Day following the relevant Exercise Date]
[the relevant Exercise Date, or, if such day is not a Trading Day, the next following
Trading Day] [®] unless, in the opinion of the Calculation Agent, a Market Disrup-
tion Event has occurred on such day. If there is a Market Disruption Event on such
day, then the Valuation Date shall be the first succeeding Trading Day on which
there is no Market Disruption Event. If the first succeeding Trading Day on which
there is no Market Disruption Event has not occurred by the fifth! Trading Day im-
mediately following the original date which, but for the occurrence of a Market Dis-
ruption Event, would have been the Valuation Date, then (A) that fifth2 Trading Day
shall be deemed to be the Valuation Date and (B) the Calculation Agent shall de-
termine the Reference Level for the Valuation Date by determining the price or
level of the Underlying that would have prevailed but for the occurrence of a Mar-
ket Disruption Event as of that fifth Trading Day having regard to the then prevail-
ing market conditions, the last reported, published or traded price of the Underlying
and, if applicable, of each asset included in the Underlying and such other factors
as the Calculation Agent considers relevant.]

[If the Final Reference Level is determined on one single day and the valuations in the
event of market disruption will be done in relation to each constituent in the basket :

"Valuation Date" means [the [®] Trading Day following the relevant Exercise Date]
[the relevant Exercise Date, or, if such day is not a Trading Day, the next following
Trading Day] [®] unless, in the opinion of the Calculation Agent, a Market Disrup-
tion Event has occurred on such day. If there is a Market Disruption Event on such
day, then the relevant Valuation Date for each Underlying not affected by a Market
Disruption Event shall be the originally designated Valuation Date and the Valua-
tion Date for each Underlying affected (each an "Affected Item") by a Market Dis-
ruption Event shall be the first succeeding Trading Day on which there is no Market
Disruption Event relating to that Affected Item, unless there is a Market Disruption
Event relating to the Affected Iltem occurring on each of the five Trading Days im-
mediately following the original date which (but for the Market Disruption Event)
would have been the Valuation Date. In that case then (A) the fifth Trading Day
shall be deemed to be the Valuation Date for the Affected ltem (notwithstanding
the Market Disruption Event) and (B) the Calculation Agent shall determine the
Reference Level for the Valuation Date by determining the price or level of the Af-
fected Item as of th