http://www.oblible.com

[BASE PROSPECTUS] [FINAL TERMS]

for
Notes

Deutsche Bank AG [London]
[Quantity] [Insert Type] Notes [each WKN/ISIN]

relating to [insert details of the underlying]

. ™
[Issued under its xmarkets ~ Programme]

Issue Price [Amount] [e] per [Insert Type] Note [(plus subscription surcharge of [e]
[% of the Nominal Amount][EUR] [e])]

[WKN/ISIN]

The issuer (the "Issuer") of the securities described in this document is Deutsche Bank AG,
Frankfurt am Main, incorporated under the laws of Germany [, acting through its London branch
("Deutsche Bank AG London")].

The Issuer is authorised to and may issue securities relating to shares and/or indices and/or other
securities and/or fund shares and/or commodities and/or foreign exchange rates and/or other
assets as part of its general banking business (set out in article 2(1) of the Articles of Association
of Deutsche Bank AG). Under its X-markets Programme (the "Programme"), the Issuer may issue
securities relating to shares and/or indices and/or other securities and/or fund shares and/or
commodities and/or foreign exchange rates and/or futures and/or other assets.

Investors who are interested in purchasing securities of a certain type and who wish to
glean information from the Base Prospectus prior to the issuance of the Securities should
consult the section entitled "Information for investors on using the Base Prospectus” to
determine which information in the Base Prospectus is relevant for each security type. No
investment decision should be made until the final terms published for the relevant
Securities, which are not yet contained in the Base Prospectus, have been read in detail.

The Issuer has determined to issue [quantity [e]] [Insert Type] Notes (the "Securities") relating to
[the] [Shares] [Swiss Genussscheine] [Indices] [Baskets] [Certificates] [American Depositary
Receipts (ADR)] [Other Securities] [Fund Shares] [Commodities] [Foreign Exchange Rates]
[Futures] specified above upon the product conditions in section VI A of this document (the
"Product Conditions") and the general terms and conditions set out in section VI B 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] [Swiss Genussscheine] [Indices] [Baskets] [Certificates] [American Depositary
Receipts (ADR)] [Other Securities] [Fund Shares] [Commodities] [Foreign Exchange Rates]
[Futures] 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 Official List of the Luxembourg Stock
Exchange and to trade them on the [Regulated Market] [Euro MTF], which is [not] a regulated
market for the purposes of Directive 2004/39/EC]. [Application has been made to list the Securities
on the [regulated] [¢][SeDex] [market] [Freiverkehr] of the [Frankfurt] [Stuttgart] [Italian] [¢] Stock
Exchangel, which is [not] a regulated market for the purposes of Directive 2004/39/EC)] [insert all
relevant regulated markets]. [The Securities have been admitted to the [regulated] [¢] market of the
[¢] Stock Exchange [insert all relevant regulated markets], which are regulated markets for the
purposes of Directive 2004/39/EC. [The Securities will not be admitted to the [regulated] market of
any exchange.]
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Prospective purchasers of the Securities should ensure that they understand fully the
nature of the Securities, as well as the extent of their exposure to risks associated with an
investment in the Securities and should consider the suitability of an investment in the
Securities in the light of their own particular financial, fiscal and other circumstances.
Prospective purchasers of the Securities should refer to the "Risk Factors" section of this
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 registered under the United States Securities Act of
1933, as amended. Any offer or sale of the Securities must be made in a transaction exempt from
the registration requirements of such Act pursuant to Regulation S thereunder. The Securities may
not be offered, sold or otherwise transferred in the United States or to persons who are either U.S.
persons defined as such in Regulation S of such Act or persons who do not come within the
definition of a non-United States person under Rule 4.7 of the United States Commodity Exchange
Act, as amended. For a description of certain restrictions on the sale and transfer of the
Securities, please refer to the General Selling and Transfer Restrictions section of this document.

The Base Prospectus is dated 18 October 2010 and provides information with respect to
various types of financial instruments which are capable of issue under the Programme.
[This document constitutes, in relation to the Securities only, Final Terms in a completed
version of the Base Prospectus and is dated [e] [e], [¢].]

Deutsche Bank AG, [Frankfurt am Main] [London] accepts responsibility for the information
contained in this document. To the best of the knowledge of the Issuer who has taken all
reasonable care to ensure that such is the case the information contained in this document
is in accordance with the facts and does not omit anything likely to affect the import of
such information.

Deutsche Bank
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l. SUMMARY

The information set out below is a summary only and should be read in conjunction with the
rest of this document. This summary is intended to convey the essential characteristics and
risks associated with the Issuer, and in relation to the Securities and does not purport to be
complete. It is taken from, and is qualified in its entirety by, the remainder of this document,
including the Conditions, which constitute the legally binding conditions of the Securities as
attached to the global security'. Accordingly, this summary should be read as an introduction
to the document, and any decision to invest in the Securities should be based on
consideration of the document as a whole by the investor.

Prospective investors should be aware that where a claim relating to the information
contained in this document is brought before a court, the investor making the claim might,
under the national legislation of the respective European Economic Area member state |,
have to bear the costs of translating the prospectus before the legal proceedings are
initiated.

Civil liability attaches to the Issuer who has tabled the summary including the translation
thereof and applied for its notification, but only if the summary is misleading, inaccurate or
inconsistent when read together with the other parts of the document.

A. SUMMARY OF RISK FACTORS

1. Risks relating to the Securities

An investment in the Securities involves risks. These risks may include, among
others, equity market, bond market, foreign exchange, interest rate, market volatility
and economic, political and regulatory risks and any combination of these and other
risks. Prospective purchasers should be experienced with respect to transactions in
instruments such as the Securities and in the underlying asset or other basis of
reference for the Securities (the "Underlying"). Prospective purchasers should
understand the risks associated with an investment in the Securities and should only
reach an investment decision after careful consideration, with their legal, tax,
accounting and other advisers, of (a) the suitability of an investment in the Securities
in the light of their own particular financial, tax and other circumstances, (b) the
information set out in this document and (c) the Underlying.

[The Securities may decline in value and investors should be prepared to sustain a
total loss of their investment in the Securities.]

An investment in the Securities should only be made after assessing the direction,
timing and magnitude of potential future changes in the value of the Underlying,
and/or in the composition or method of calculation of the Underlying, as the return of
any such investment will be dependent, inter alia, upon such changes. More than one
risk factor may have simultaneous effect with regard to the Securities such that the
effect of a particular risk factor may not be predictable. In addition, more than one risk
factor may have a compounding effect which may not be predictable. No assurance
can be given as to the effect that any combination of risk factors may have on the
value of the Securities.

[Add additional product specific risk factors, if necessary:[ 4]

! In case of admission of the Securities to the SeDex market of the Italian Stock Exchange, Securities will be dematerialised and
centralised with Monte Titoli S.p.A., pursuant to legislative decree no. 213/1998 as subsequently amended.
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Issuer Risk Factors

Prospective investors should consider all information provided in the Registration
Document and consult with their own professional advisers if they consider it
necessary. The following describes risk factors relating to the issuer's ability to meet
its obligations under the securities. Ratings assigned to the Issuer by certain
independent rating agencies are an indicator of the Issuer's ability to meet its
obligations in a timely manner’. The lower the assigned rating is on the respective
scale the higher the respective rating agency assesses the risk that obligations will
not be met at all or not be met in a timely manner. As of the publication date of this
summary, the following ratings were assigned to Deutsche Bank:

Rating Agency Long-term Short-term
Standard & Poor’s (S&P) | A+ A-1
Moody’s AA3 P-1
Fitch AA- F1+

Rating agencies may change their ratings at short notice. A rating's change may
affect the price of securities outstanding.

A rating is not a recommendation to buy, sell, or hold certificates, and may be subject to suspension, downgrading, or
withdrawal by the rating agency. Any such suspension, downgrading, or withdrawal may have a negative effect on the
market price of the certificates.

7



B. SUMMARY OF FINAL TERMS OF THE OFFER

Principal Terms

Issuer:

[Number] [Nominal Amount]
of [Notes]:

Issue Price:

[Annual] [Management]
[Fee:]

Underlying:

Offer Price:

Issue Date:
[Primary Market End Date:]

[Initial Reference Valuation
Date(s):]

[Initial Reference Level:]
[Cap Amount:]

[Final Reference Level:]
[Interest Amount:]
[Coupon Amount:]
[Initial Amount:]

[Interest Payment Date(s):]
[Coupon Payment Date(s):]

[Interest Rate] [Coupon
Rate]

[Interest Rate Day Count

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

[e]
The actual amount of Securities issued will

correspond to the sum of all valid subscriptions or
orders received by the Issuer.

[e]

[e]

[Shares] [Index] [Other Securities] [Fund Shares]®
[Commodities] [Foreign Exchange Rate] [Futures]
[Basket consisting of [details of Basket] (each a
"Basket Constituent™)]

[Currency] [Amount] [The Offer Price will firstly be

determined on the [Issue Date][e] and then be reset
continuously.]

[e]
[e]
[e]

[Currency] [Amount]
[e]
[e]
[e]
[e]
[e]
[e]

[e]

[e]

! In case of admission of the Securities to the SeDex market of the Italian Stock Exchange, not applicable.
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Fraction]
[Settlement Date(s):]

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

[Redemption Period:]
[Early Redemption Date[s]:]
[Participation Factor:]

Settlement:

[Valuation Date(s):]
[Automatic Exercise:]
[Reference Currency]:
Settlement Currency:
[Maximum Amount:]
[Minimum Amount:]
[Redemption Cash Amount]
[Physical Settlement

Amount]:

[Early Redemption Cash
Amount:]

[Early Cash Settlement
Amount:]

[Basket Constituent Level:]

[Basket Constituent
Weight:]

[Observation Date:]
[Coupon Reference Level:]
[Observation Period:]

[Performance Factor:]

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

[e]

[Not] [Applicable]
[e]

[Currency]

[e]

[e]

[¢] per Security



Minimum Trade Size:

[Listing and Trading:]

Calculation Agent:
Principal Agent:
[ISIN:]

[WKN:]

[Common Code:]
[Valoren:]

[o]"

[Investor minimum

subscription amount:]

[Investor maximum

subscription amount:]

1

[e]

[[®] Securities, being the number of Securities which
can be traded in accordance with the Listing Rules of
the market managed and organised by Borsa Italiana
S.p.A. (“Regolamento di Borsa”)]

[Application has been made to list the Securities on
the [®] [Official List] of the [®] [Luxembourg Stock
Exchange] [and to trade them on the Euro MTF,
which is [not] a regulated market for the purposes of
the Investment Services Directive (Directive
2004/39/EC)].] [insert all relevant regulated markets]

[Insert if Securities are to be listed on regulated
market: Trading is expected to commence on [e]]

[The Securities are listed on the [Official List of the
Luxembourg] [e] Stock Exchange, and traded on the
[Euro MTF] [[regulated] [e] market of the [e]], which is
[not] a regulated market] for the purposes of the
Investment Services Directive (Directive
1993/22/EC), as inferred by Directive 2004/39/EC
[insert all relevant regulated markets]

[No application has been made to trade the
Securities on a regulated market of a stock exchange
within the meaning of the European Directive
1993/22/EC, as inferred by Directive 2004/39/EC.]
The Issuer shall act as the Calculation Agent
[Deutsche Bank AG [London]] [e]

[e]

[e]

[e]

[e]

[e]

Complete summary overview with relevant definitions depending on the Security.
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2.1

[The Subscription Period] [Applications to subscribe for the Securities may be

[The Offering Period]: made from [e] until the Primary Market End Date as
described in the section titled "Country Specific
Information”, paragraph 2.] [The offer of the
Securities starts on [e].] [¢]. The Issuer reserves the
right for any reason to reduce the number of
Securities offered.]

[Cancellation of the [The Issuer reserves the right for any reason to
Issuance of the Securities]:  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 [e] 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 In accordance with the section titled "Country
Subscription of the Specific Information”, paragraph 2, the Issuer
Securities: 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 [e], the Issuer will close the subscription of
the Securities at such time on such Business Day,
without any prior notification.]]

Further Information on the Terms of the Securities
[Insert relevant section, based on type of Notes]
Single Underlying Linked Notes

The Securities enable holders [Insert if the Securities are interest bearing: to receive
payments of interest and] to participate, at a rate, expressed by the Participation
Factor, in any rise in the Final Reference Level, being the value or average value of
the Underlying on the Valuation Date(s), compared to the Initial Reference Level,
being the value or average value of the Underlying at or about the Issue Date. [Insert
if the Securities provide for a maximum redemption amount: However, to the extent
that such participation would result in a Redemption Cash Amount equal to or greater
than the Maximum Amount, then the Redemption Cash Amount will be capped at the
Maximum Amount and investors will not participate in any further rise in the value or
average value of the Underlying.] In the case of a decline in the Final Reference Level
compared to the Initial Reference Level, [insert if Securities provide for a full capital
guarantee: investors who have bought the Securities at the Issue Date will receive a
Redemption Cash Amount equal to [or greater than] the invested capital.] [insert if
Securities provide for a minimum redemption amount greater than the Offer Price:
investors who have bought the Securities at the Issue Date will at least receive a
return equal to the difference between the Minimum Amount and the invested
capital.] [insert if Securities do not provide for a full capital guarantee: the Redemption
Cash Amount will be decreased, at a rate expressed by the Participation Factor,
provided that investors will not receive less than the Minimum Amount.]]
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The Securities represent the right to receive payment of [Insert if the Securities are
interest bearing interest on the Interest Payment Date(s) and] the Redemption Cash
Amount on the Maturity Date.[Insert if the Securities are interest bearing: Payments of
interest will reflect the Rate of Interest applied to the Nominal Amount .] The
Redemption Cash Amount will be the sum of the Nominal Amount and an amount
reflecting a participation in the performance of the Underlying . The participation in the
performance of the Underlying is calculated as the product of the Nominal Amount,
the Participation Factor and the quotient of (i) the Final Reference Level less the
Initial Reference Level, and (i) the Initial Reference Level. However, the Redemption
Cash Amount will in no event be less than the Minimum Amount [Insert if the
Securities provide for a maximum redemption amount: or greater than the Maximum
Amount].

All amounts payable in respect of the Securities are subject to the deduction of
certain taxes, duties and/or expenses.

Therefore, investors that buy the Securities at the Issue Date and hold them for the
entire term achieve a positive return on their initial investment when the Final
Reference Level is greater than the Initial Reference Level.

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the Final Reference Level, which is the value or
average value of the Underlying on the Valuation Date(s), compared to the
Initial Reference Level, which is its value or average value at or about the Issue
Date. If the Final Reference Level is less than the Initial Reference Level,
investors that have bought the Securities at the Issue Date and hold them for
their entire term will [Insert if Securities provide for a full capital guarantee: receive
a limited return or no return on their investment] [Insert if Securities do not
provide for a full capital guarantee: suffer aloss.]

[If the Securities provide for a maximum redemption amount insert: The maximum
return on an investment in the Securities will occur when the Redemption Cash
Amount determined would be equal to or greater than the Maximum Amount, in which
case investors will receive payment of a Redemption Cash Amount equal to the
Maximum Amount. Investors will not participate in any increase in the value of the
Underlying which would result in a Redemption Cash Amount greater than the
Maximum Amount.]

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.

[Insert if the Securities are not interest bearing: Aside from payment of the
Redemption Cash Amount, prospective investors should note that no periodic interest
payments or other distributions will be made during the term of the Securities.] [Insert
if the Securities are interest bearing: Aside from payment of the Redemption Cash
Amount, apart from payments of the periodic interest amounts, prospective investors
should note that no other payments or other distributions will be made during the term
of the Securities.] Accordingly, investors may only receive a positive return on their
initial investment if [Insert if the Securities are interest bearing: the sum of any interest
amounts and] the Redemption Cash Amount payable on settlement or the sum
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received after a sale on the secondary market during their term exceeds the price
originally paid for the Securities. Investors will not receive any amounts paid from
time to time by way of interest or other distributions (e.g. dividends) paid by or in
respect of the Underlying and will not have any rights against the Underlying or the
issuer of any constituents of the Underlying.

The market value of the Securities during their term depends primarily on the value
and the volatility of the Underlying during the life of the Securities and the level of
interest rates for instruments of comparable maturities.

If the value of the Underlying falls and/or there is a market perception that the value of
the Underlying is likely to fall during the remaining life of the Securities, all other
factors being equal, the market value of the Securities will under normal conditions
also fall, subject to any minimum redemption amount. If the value of the Underlying
rises and/or there is a market perception that the value of the Underlying is likely to
rise during the remaining life of the Securities, all other factors being equal, the
market value of the Securities will under normal conditions also rise, subject to any
maximum redemption amount.

Other factors which may influence the market value of the Securities include interest
rates, potential dividend or interest payments, as applicable, in respect of the
Underlying, changes in the method of calculating the level of the Underlying from time
to time and market expectations regarding the future performance of the Underlying
and the Securities.

Interest rate changes generally have the same impact on the value of the Securities
as for fixed rate bonds: rising interest rates will under normal conditions, all other
factors being equal, result in the market value of the Securities falling; falling interest
rates will under normal conditions, all other factors being equal, result in the market
value of the Securities rising.

[The value of the Securities during their term will under normal market conditions not
fall below the value of a [If there is not a minimum coupon amount insert: zero
coupon] bond with comparable maturity [If there is a minimum coupon amount insert:
providing for the payment of interest equal to the specified interest amounts].]

[If the Underlying is an index or otherwise calculated by reference to constituents
insert:

The value of the Underlying on any day will reflect the value of its constituents on
such day. Changes in the composition of the Underlying and factors (including those
described above) which either affect or may affect the value of the constituents, will
affect the value of the Underlying and therefore may affect the return on an
investment in the Securities.]

[If the Settlement Currency is not the same as the Reference Currency and the
Securities are quanto securities insert:

In addition, each value of the Underlying relevant for the determination of the
Redemption Cash Amount is deemed to be in the Settlement Currency, without
reference to any exchange rate between the Reference Currency and the Settlement

13



2.2

Currency (so-called "quanto securities"). As a result, an investment in the Securities
will not involve exchange rate risks. However, the relative interest rate difference
between the current interest rate relating to the Reference Currency and the current
interest rate relating to the Settlement Currency may influence the price of the
Securities.

[If the Settlement Currency is not the same as the Reference Currency and the
Securities are NOT quanto securities insert:

The Reference Currency for the determination of the Redemption Cash Amount is not
the same as the Settlement Currency. Accordingly, an investment in the Securities
will involve exchange rate risks.]

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different from the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.

Basket Linked Notes

The Securities enable holders[Insert if the Securities are interest bearing: to receive
payments of interest and] to participate, at a rate, expressed by the Participation
Factor, in any rise in the Final Reference Level, being the value or average value of
the Underlying on the Valuation Date(s), compared to the Initial Reference Level,
being the value or average value of the Underlying at or about the Issue Date. [Insert
if the Securities provide for a maximum redemption amount: However, to the extent
that such participation would result in a Redemption Cash Amount equal to or greater
than the Maximum Amount, then the Redemption Cash Amount will be capped at the
Maximum Amount and investors will not participate in any further rise in the value or
average value of the Underlying.] In the case of a decline in the Final Reference Level
compared to the Initial Reference Level, [insert if Securities provide for a full capital
guarantee: investors who have bought the Securities at the Issue Date will receive a
Redemption Cash Amount equal to [or greater than] the invested capital.] [insert if
Securities provide for a minimum redemption amount greater than the Offer Price:
investors who have bought the Securities at the Issue Date will at least receive a
return equal to the difference between the Minimum Amount and the invested
capital.] [insert if Securities do not provide for a full capital guarantee: the Redemption
Cash Amount will be decreased, at a rate expressed by the Participation Factor,
provided that investors will not receive less than the Minimum Amount.]] Therefore,
investors that buy the Securities at the Issue Date and hold them for the entire term
achieve a positive return on their initial investment when the Final Reference Level is
greater than the Initial Reference Level.

The Underlying is a basket consisting of [Please insert: [indices] [shares] [other
securities] [fund shares] [commaodities] [currency amounts] [futures]]. Accordingly, the
value of the Underlying at any time reflects the sum of the value of each basket
constituent multiplied by its weighting in the basket.

The Securities represent the right to receive payment of [Insert if the Securities are
interest bearing interest on the Interest Payment Date(s) and] the Redemption Cash
Amount on the Maturity Date.[Insert if the Securities are interest bearing: Payments of
interest will reflect the Rate of Interest applied to the Nominal Amount .] The
Redemption Cash Amount will be the sum of the Nominal Amount and an amount
reflecting a participation in the performance of the Underlying. The participation in the
performance of the Underlying is calculated as the product of the Nominal Amount,
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the Participation Factor and the quotient of (i) the Final Reference Level less the
Initial Reference Level and (ii) the Initial Reference Level. However, the Redemption
Cash Amount will in no event be less than the Minimum Amount [Insert if the
Securities provide for a maximum redemption amount: or greater than the Maximum
Amount].

All amounts payable in respect of the Securities are subject to the deduction of
certain taxes, duties and/or expenses.

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the Final Reference Level, which is the value or
average value of the Underlying on the Valuation Date(s), compared to the
Initial Reference Level, which is its value or average value at or about the Issue
Date. If the Final Reference Level is less than the Initial Reference Level,
investors that have bought the Securities at the Issue Date and hold them for
their entire term will [Insert if Securities provide for a full capital guarantee: receive
a limited return or no return on their investment] [Insert if Securities do not
provide for a full capital guarantee: suffer aloss.]

[If the Securities provide for a maximum redemption amount insert: The maximum
return on an investment in the Securities will occur when the Redemption Cash
Amount determined would be equal to or greater than the Maximum Amount, in which
case investors will receive payment of a Redemption Cash Amount equal to the
Maximum Amount. Investors will not participate in any increase in the value of the
Underlying which would result in a Redemption Cash Amount greater than the
Maximum Amount.]

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.

[Insert if the Securities are not interest bearing: Aside from payment of the
Redemption Cash Amount, prospective investors should note that no periodic interest
payments or other distributions will be made during the term of the Securities.] [Insert
if the Securities are interest bearing: Aside from payment of the Redemption Cash
Amount, apart from payments of the periodic interest amounts, prospective investors
should note that no other payments or other distributions will be made during the term
of the Securities.] Accordingly, investors may only receive a positive return on their
initial investment if [Insert if the Securities are interest bearing: the sum of any interest
amounts and] the Redemption Cash Amount payable on settlement or the sum
received after a sale on the secondary market during their term exceeds the price
originally paid for the Securities. Investors will not receive any amounts paid from
time to time by way of interest or other distributions (e.g. dividends) paid by or in
respect of the Underlying and will not have any rights against the Underlying or the
issuer of any constituents of the Underlying.
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The market value of the Securities during their term depends primarily on the value
and the volatility of the Underlying during the life of the Securities and the level of
interest rates for instruments of comparable maturities.

If the value of the Underlying falls and/or there is a market perception that the value of
the Underlying is likely to fall during the remaining life of the Securities, all other
factors being equal, the market value of the Securities will under normal conditions
also fall, subject to any minimum redemption amount. If the value of the Underlying
rises and/or there is a market perception that the value of the Underlying is likely to
rise during the remaining life of the Securities, all other factors being equal, the
market value of the Securities will under normal conditions also rise, subject to any
maximum redemption amount.

Other factors which may influence the market value of the Securities include interest
rates, potential dividend or interest payments, as applicable, in respect of the
Underlying, changes in the basket constituents or the method of calculating the level
of the Underlying from time to time and market expectations regarding the future
performance of the Underlying and the Securities.

The value of the Underlying on any day will reflect the value of its basket constituents
on such day. Changes in the composition of the Underlying and factors (including
those described above) which either affect or may affect the value of the basket
constituents, will affect the value of the Underlying and therefore may affect the return
on an investment in the Securities. Fluctuations in the value of any one basket
constituent may be offset or intensified by fluctuations in the value of other basket
constituents.

Interest rate changes generally have the same impact on the value of the Securities
as for fixed rate bonds: rising interest rates will under normal conditions, all other
factors being equal, result in the market value of the Securities falling; falling interest
rates will under normal conditions, all other factors being equal, result in the market
value of the Securities rising.

[The value of the Securities during their term will under normal market conditions not
fall below the value of a [If there is not a minimum coupon amount insert: zero
coupon] bond with comparable maturity [If there is a minimum coupon amount insert:
providing for the payment of interest equal to the specified interest amounts].

[If the Basket Constituent Currencies are not the same as the Reference Currency
and/or the Reference Currency is not the same as the Settlement Currency and no
currency conversion based on the exchange rate is applied on either level or both
levels insert:

[Insert if no currency conversion based on the exchange rate is applied between the
Basket Constituent Currencies and the Reference Currency: Each value of the Basket
Constituents used to determine the value of the Underlying is deemed to be
expressed in the currency of the Underlying, without reference to any exchange rates
between such currencies.] [In addition,] [Insert if no currency conversion based on the
exchange rate is applied between the Reference Currency and the Settlement
Currency: [The] [the] value of the Underlying, which is used for the determination of
the Cash Settlement Amount is deemed to be in the Settlement Currency, without
reference to any exchange rate between the Reference Currency and the Settlement
Currency (so-called "gquanto securities”).] As a result, an investment in the
Securities will [insert if no currency conversion based on the exchange rate is applied
on either level: not] involve exchange rate risks [insert if a currency conversion based
on the exchange rate is applied on one of the levels: related to the conversion from
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2.3

[insert if a currency conversion based on the exchange rate is applied between the
Basket Constituent Currencies and the Reference Currency: the Basket Constituent
Currencies to the currency of the Underlying] [insert if a currency conversion based
on the exchange rate is applied between the Reference Currency and the Settlement
Currency: the Reference Currency to the Settlement Currency]]. Furthermore, the
[insert if no currency conversion based on the exchange rate is applied between the
Basket Constituent Currencies and the Reference Currency: relative interest rate
difference between the current interest rate relating to the Reference Currency and to
the Basket Constituent Currencies] [and] [insert if no currency conversion based on
the exchange rate is applied between the Reference Currency and the Settlement
Currency: the relative interest rate difference between the current interest rate relating
to the Reference Currency and to the Settlement Currency] may influence the price of
the Securities.]

[If the Basket Constituent Currencies are not the same as the Reference Currency
and/or the Reference Currency is not the same as the Settlement Currency and a
currency conversion based on the exchange rate is applied on either level or both
levels insert:

[Insert if a currency conversion based on the exchange rate is applied between the
Basket Constituent Currencies and the Reference Currency: The Basket Constituent
Currency of each Basket Constituent used to determine the value of the Underlying is
not the same as the Reference Currency] [In addition,] [Insert if a currency conversion
based on the exchange rate is applied between the Reference Currency and the
Settlement Currency: [The] [the] Reference Currency, which is used for the
determination of the Cash Settlement Amount is not the same as the Settlement
Currency.] Accordingly, an investment in the Securities will involve exchange rate
risks.]

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different from the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.

Single Underlying linked Reverse Convertible Notes

The Securities represent an investment similar to a direct investment in the
Underlying. In contrast to a direct investment, the Securities [Insert if the Securities
are interest bearing: provide for the payment of interest at a rate which is higher than
market rates at or around the Issue Date] [Insert if the Securities are non-interest
bearing: are sold at an issue price which reflects a discount to the value of the
Underlying at or around the Issue Date, which enables investors to achieve a positive
return on their investment even if the Final Reference Level, which is the value or
average value of the Underlying on the Valuation Date(s), compared to the Initial
Reference Level, which is the value or average value of the Underlying on the Initial
Reference Valuation Date(s), remains unchanged or falls to a certain extent.] For this,
however, investors forgo the opportunity to participate in increases in the Final
Reference Level above [Insert if the Securities do not provide for discretion of the
Issuer to determine Physical Settlement: the Determination Level.] [Insert if the
Securities provide for discretion of the Issuer to determine Physical Settlement: the
level below which delivery of the Physical Settlement Amount will be cheaper for the
Issuer than payment of the Nominal Amount.]

A further difference from a direct investment in the Underlying is that investors will
forego the right to receive any dividends, interest or similar amounts paid in respect of
the Underlying.
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The Securities represent the right to receive [Insert if the Securities are interest
bearing: payments of interest and]

[Insert if the Securities provide for discretion of the Issuer to determine Physical
Settlement:

[Insert if the Securities do not provide for a Minimum Amount or for a knock-out or
knock-in feature: at the discretion of the Issuer, either delivery of the Physical
Settlement Amount, being the specified asset(s) or payment of the Redemption Cash
Amount, in either case on the Maturity Date.

[If not the above insert:] at the discretion of the Issuer, either delivery of the Physical
Settlement Amount, being the specified asset(s), or payment of the Redemption Cash
Amount in either case on the Maturity Date, provided that the Issuer may only
exercise its right to redeem by delivery of the Physical Settlement Amount if

[Insert if the Securities do not provide for a Minimum Amount: the Barrier
Determination Amount] [Insert if the Securities provide for a Minimum Amount: the
Final Reference Level]

[Insert if the Securities do not provide for a Minimum Amount but provide for an up-
and-out feature: on the specified time or times during the Barrier Determination
Period has not been equal to or greater than the Barrier Level.]

[Insert if the Securities do not provide for a Minimum Amount but provide for a down-
and-in feature: on the specified time or times during the Barrier Determination Period
has been equal to or less than the Barrier Level.]

[Insert if the Securities provide for a Minimum Amount: is greater than the Barrier
Level.]

[Insert if the Securities do not provide for discretion of the Issuer to determine
Physical Settlement:

[Insert if the Securities do not provide for a Minimum Amount or for a knock-out or
knock-in feature: if the Final Reference Level, is less than the Determination Level,
delivery of the Physical Settlement Amount, being the specified asset(s) and
otherwise payment of the Redemption Cash Amount, in either case on the Maturity
Date.

[Insert if the Securities do not provide for a Minimum Amount but provide for an up-
and-out feature: if the Final Reference Level is less than the Determination Level and
if the Barrier Determination Amount on the specified time or times during the Barrier
Determination Period has not been equal to or greater than the Barrier Level, delivery
of the Physical Settlement Amount, being the specified asset(s) and otherwise
payment of the Redemption Cash Amount, in either case on the Maturity Date.]

[Insert if the Securities do not provide for a Minimum Amount but provide for a down-
and-in feature: if the Final Reference Level is less than the Determination Level and if
the Barrier Determination Amount on the specified time or times during the Barrier
Determination Period has been equal to or less than the Barrier Level, delivery of the
Physical Settlement Amount, being the specified asset(s) and otherwise payment of
the Redemption Cash Amount, in either case on the Maturity Date.]
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[Insert if the Securities provide for a Minimum Amount: if the Final Reference Level is
less than the Determination Level and if the Final Reference Level is greater than the
Barrier Level, delivery of the Physical Settlement Amount, being the specified asset(s)
and otherwise payment of the Redemption Cash Amount, in either case on the
Maturity Date;]

If the Securities are settled in cash, the Redemption Cash Amount will be equal to
[Insert if the Securities do not provide for a Minimum Amount: the Nominal Amount.]

[Insert if the Securities do provide for a Minimum Amount: the Nominal Amount, if the
Final Reference Level is greater than the Initial Reference Level, and otherwise the
Minimum Amount.

Payments of interest will be made on the Interest Payment Date(s) and will reflect the
Interest Rate applied to the Nominal Amount.

The payment of the Redemption Cash Amount and the delivery of the Physical
Settlement Amount are subject to deduction or payment (as the case may be) of
certain taxes, duties and/or expenses.]

[If Physical Settlement may apply and if the Underlying is an index or commodity
insert: Where the Securities are to be settled by delivery of the Physical Settlement
Amount, the specified asset(s) will be [the Underlying] [certificates relating to the
underlying index] [®].

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the Final Reference Level.

The benefit of any increase in the value of the Underlying is limited to the
Determination Level. Therefore, the maximum return on an investment in the
Securities will occur when the Final Reference Level is equal to or greater than [Insert
if the Securities do not provide for the discretion of the Issuer to determine Physical
Settlement: the Determination Level [Insert if the Securities provide for discretion of
the Issuer to determine Physical Settlement: the level below which delivery of the
Physical Settlement Amount will be cheaper for the Issuer than payment of the
Nominal Amount], [and] if [Insert if the Securities do not provide for a Minimum
Amount but provide for an up-and-out feature: the Barrier Determination Amount,
being the value of the Underlying on the specified time or times during the Barrier
Determination Period, has [not] been equal to or greater than the Barrier Level] [Insert
if the Securities do not provide for a Minimum Amount but provide for a down-and-in
feature: the Barrier Determination Amount, being the value of the Underlying on the
specified time or times during the Barrier Determination Period, has [not] been equal
to or less than the Barrier Level].

[Insert if the Securities are interest bearing: Otherwise, investors will still receive a
positive return on their initial investment if the difference between the Issue Price and
the value of the Physical Settlement Amount delivered at settlement is offset by
interest payments received under the Securities.
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If the Final Reference Level is less than the Determination Level [Insert if the
Securities do not provide for a Minimum Amount but provide for an up-and-out
feature: and if the Barrier Determination Amount, being the value of the Underlying on
the specified time or times during the Barrier Determination Period, has not been
equal to or greater than the Barrier Level,] [Insert if the Securities do not provide for a
Minimum Amount but provide for a down-and-in feature: and if the Barrier
Determination Amount, being the value of the Underlying on the specified time or
times during the Barrier Determination Period, has been equal to or less than the
Barrier Level], investors that have bought the Securities at the Issue Date and hold
them for their entire term will receive a limited return or no return on their investment.
[Insert if the Securities do not provide for a Minimum Amount: Investors will lose their
investment altogether if the Final Reference Level is zero.]

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.

[Insert if the Securities are not interest bearing: Aside from the potential payment of
the Redemption Cash Amount (which is dependent on the factors described above),
prospective investors should note that no periodic interest payments or other
distributions will be made during the term of the Securities.] [Insert if the Securities
are interest bearing: Aside from the potential payment of the Redemption Cash
Amount (which is dependent on the factors described above), and payment of the
periodic interest amounts, prospective investors should note that no other payments
or other distributions will be made during the term of the Securities.] Accordingly,
investors may only receive a positive return on their initial investment if [Insert if the
Securities are interest bearing: the sum of any interest amounts and] the Redemption
Cash Amount payable or the value of the Physical Settlement Amount deliverable on
settlement or the sum received after a sale on the secondary market during their term
exceeds the price originally paid for the Securities. Investors will not receive any
amounts paid from time to time by way of interest or other distributions (e.g.
dividends) by or in respect of the Underlying and will not have any rights against the
Underlying or the issuer of any constituents of the Underlying.

[If Physical Settlement may apply insert: If the [Underlying]/[If Physical Settlement
may apply and if the Underlying is an index or commodity insert: certificate relating to
the Underlying] is delivered upon settlement of the Securities, investors will be
exposed to the benefits and risks associated with the holding of that asset, and
benefit from increases, or suffer losses from decreases in the value of such asset.]

The market value of the Securities during their term depends primarily on the value
and the volatility of the Underlying during the life of the Securities and the level of
interest rates for instruments of comparable maturities.

If the value of the Underlying falls and/or there is a market perception that the value of
the Underlying is likely to fall during the remaining life of the Securities, all other
factors being equal, the market value of the Securities will under normal conditions
also fall, subject to any minimum redemption amount. If the value of the Underlying
rises and/or there is a market perception that the value of the Underlying is likely to
rise during the remaining life of the Securities, all other factors being equal, the
market value of the Securities will under normal conditions also rise, subject to the
Redemption Cash Amount, which it will normally not exceed.
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Other factors which may influence the market value of the Securities include interest
rates, potential dividend or interest payments, as applicable, in respect of the
Underlying, changes in the method of calculating the level of the Underlying from time
to time and market expectations regarding the future performance of the Underlying,
its composition and the Securities.

[If the Underlying is an index or otherwise calculated by reference to constituents
insert:

The value of the Underlying on any day will reflect the value of its constituents on
such day. Changes in the composition of the Underlying and factors (including those
described above) which either affect or may affect the value of the constituents, will
affect the value of the Underlying and therefore may affect the return on an
investment in the Securities.]

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different form the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.

Basket linked Reverse Convertible Notes

The Securities represent an investment similar to a direct investment in the
Underlying. In contrast to a direct investment, the Securities [Insert if the Securities
are interest bearing: provide for the payment of interest at a rate which is higher than
market rates at or around the Issue Date] [Insert if the Securities are non-interest
bearing: are sold at an issue price which reflects a discount to the value of the
Underlying at or around the Issue Date, which enables investors to achieve a positive
return on their investment even if the Final Reference Level of each Basket
Constituent remains unchanged or falls to a certain extent. For this, however,
investors forgo the opportunity to participate in increases in the Final Reference Level
of the Basket Constituents above their respective Determination Level.

A further difference from a direct investment in the Underlying is that investors will
forego the right to receive any dividends, interest or similar amounts paid in respect of
the Underlying.

The Securities represent the right to receive [Insert if the Securities are interest
bearing: payments of interest and]

[Insert if settlement is cash and physical:

[Insert if the Securities provide for an up-and-out feature: if the Final Reference Level
of any Basket Constituent is less than the Determination Level and if the Barrier
Determination Amount of any Basket Constituent on the specified time or times during
the Barrier Determination Period has not been equal to or greater than the Barrier
Level, delivery of the Physical Settlement Amount, and otherwise payment of the
Redemption Cash Amount, in either case on the Maturity Date.]

[Insert if the Securities provide for a down-and-in feature: if the Final Reference Level
of any Basket Constituent is less than the Determination Level and if the Barrier
Determination Amount of any Basket Constituent on the specified time or times during
the Barrier Determination Period has been equal to or less than the Barrier Level,
delivery of the Physical Settlement Amount, and otherwise payment of the
Redemption Cash Amount, in either case on the Maturity Date.]]

[Insert if settlement is cash only: payment of the Redemption Cash Amount.]

21



Payments of interest will be made on the Interest Payment Date(s) and will reflect the
Interest Rate applied to the Nominal Amount.

The payment of the Redemption Cash Amount and the delivery of the Physical
Settlement Amount are subject to deduction or payment (as the case may be) of
certain taxes, duties and/or expenses.]

[If Physical Settlement may apply and if the Underlying is an index or commodity
insert: Where the Securities are to be settled by delivery of the Physical Settlement
Amount, the specified asset(s) will be [certificates relating to the Lowest Basket
Constituent] [®].

The benefit of any increase in the value of the Underlying is limited to the
Determination Level. Therefore, the maximum return on an investment in the
Securities will occur when the Final Reference Level of each Basket Constituent is
equal to or greater than the Determination Level, [and] if [Insert if the Securities do
not provide for a Minimum Amount but provide for an up-and-out feature: the Barrier
Determination Amount of any Basket Constituent, has [not] been equal to or greater
than the Barrier Level] [Insert if the Securities do not provide for a Minimum Amount
but provide for a down-and-in feature: the Barrier Determination Amount of any
Basket Constituent has [not] been equal to or less than the Barrier Level].

[Insert if the Securities are interest bearing: Otherwise, investors will still receive a
positive return on their initial investment if the difference between the Issue Price and
the value of the Physical Settlement Amount delivered at settlement is offset by
interest payments received under the Securities.

If the Final Reference Level of any Basket Constituent is less than the Determination
Level [Insert if the Securities do not provide for a Minimum Amount but provide for an
up-and-out feature: and if the Barrier Determination Amount of any Basket
Constituent has not been equal to or greater than the Barrier Level,] [Insert if the
Securities do not provide for a Minimum Amount but provide for a down-and-in
feature: and if the Barrier Determination Amount of any Basket Constituent has been
equal to or less than the Barrier Level], investors that have bought the Securities at
the Issue Date and hold them for their entire term will receive a limited return or no
return on their investment.

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.

[Insert if the Securities are not interest bearing: Aside from the potential payment of
the Redemption Cash Amount (which is dependent on the factors described above),
prospective investors should note that no periodic interest payments or other
distributions will be made during the term of the Securities.] [Insert if the Securities
are interest bearing: Aside from the potential payment of the Redemption Cash
Amount (which is dependent on the factors described above), and payment of the
periodic interest amounts, prospective investors should note that no other payments
or other distributions will be made during the term of the Securities.] Accordingly,
investors may only receive a positive return on their initial investment if [Insert if the
Securities are interest bearing: the sum of any interest amounts and] the Redemption
Cash Amount payable or the value of the Physical Settlement Amount deliverable on
settlement or the sum received after a sale on the secondary market during their term
exceeds the price originally paid for the Securities. Investors will not receive any
amounts paid from time to time by way of interest or other distributions (e.g.
dividends) by or in respect of the Underlying and will not have any rights against the
Underlying or the issuer of any constituents of the Underlying.
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2.5

If the Physical Settlement Amount is delivered upon settlement of the Securities,
investors will be exposed to the benefits and risks associated with the holding of that
asset, and benefit from increases, or suffer losses from decreases in the value of
such asset.

The market value of the Securities during their term depends primarily on the value
and the volatility of the Underlying during the life of the Securities and the level of
interest rates for instruments of comparable maturities.

If the value of the Underlying falls and/or there is a market perception that the value of
the Underlying is likely to fall during the remaining life of the Securities, all other
factors being equal, the market value of the Securities will under normal conditions
also fall, subject to any minimum redemption amount. If the value of the Underlying
rises and/or there is a market perception that the value of the Underlying is likely to
rise during the remaining life of the Securities, all other factors being equal, the
market value of the Securities will under normal conditions also rise, subject to the
Redemption Cash Amount, which it will normally not exceed.

Other factors which may influence the market value of the Securities include interest
rates, potential dividend or interest payments, as applicable, in respect of the
Underlying, changes in the method of calculating the level of the Underlying from time
to time and market expectations regarding the future performance of the Underlying,
its composition and the Securities.

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different form the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.

Callable Notes

Subject as provided below, the Securities enable holders [Insert if the Securities are
interest bearing: to receive payments of interest and] to participate, at a rate,
expressed by the Participation Factor, in any rise in the Final Reference Level, being
the value or average value of the Underlying on the Valuation Date(s), compared to
the Initial Reference Level, being the value or average value of the Underlying at or
about the Issue Date. [Insert if the Securities provide for a maximum redemption
amount: However, to the extent that such participation would result in a Redemption
Cash Amount equal to or greater than the Maximum Amount, then the Redemption
Cash Amount will be capped at the Maximum Amount and investors will not
participate in any further rise in the value or average value of the Underlying.] In the
case of a decline in the Final Reference Level compared to the Initial Reference
Level, [insert if Securities provide for a full capital guarantee: investors who have
bought the Securities at the Issue Date will receive a Redemption Cash Amount equal
to [or greater than] the invested capital.] [insert if Securities provide for a minimum
redemption amount greater than the Issue Price: investors who have bought the
Securities at the Issue Date will at least receive a return equal to the difference
between the Minimum Amount and the invested capital.] [insert if Securities do not
provide for a full capital guarantee: the Redemption Cash Amount will be decreased,
at a rate expressed by the Participation Factor, provided that investors will not receive
less than the Minimum Amount.]]

The Issuer has the right to redeem all the Securities early on an Early Redemption
Date by payment of the relevant Early Redemption Cash Amount. [Insert if the
Securities are interest bearing: If the Issuer so exercises its option to redeem all the
Securities early, no interest shall be payable thereafter.]
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Therefore, if the Issuer does not elect to redeem the Securities early, investors that
buy the Securities at the Issue Date and hold them for the entire term achieve a
positive return on their initial investment when the Final Reference Level is greater
than the Initial Reference Level. If the Issuer does elect to redeem the Securities
early, investors that buy the Securities at the Issue Date and hold them until early
redemption always achieve a positive return on their initial investment. They will,
however, not participate in any rises in the Underlying to a value at the Valuation
Date(s) which would result in a payment at maturity greater than the Early
Redemption Cash Amount.

The amounts payable under the Securities depend on whether the Issuer exercises
its option to redeem the Securities early.

0] If the Securities are not redeemed early at the option of the Issuer, the
Securities represent the right to receive payment of [Insert if the Securities are
interest bearing: interest on the Interest Payment Date(s) and] the Redemption Cash
Amount on the Maturity Date. [Insert if the Securities are interest bearing: Payments
of interest will reflect the Rate of Interest applied to the Nominal Amount.] The
Redemption Cash Amount will be the sum of the Nominal Amount and an amount
reflecting a participation in the performance of the Underlying. The participation in the
performance of the Underlying is calculated as the product of the Nominal Amount,
the Participation Factor and the quotient of (i) the Final Reference Level less the
Initial Reference Level and (ii) the Initial Reference Level. However, the Redemption
Cash Amount will in no event be less than the Minimum Amount [Insert if the
Securities provide for a maximum redemption amount: or greater than the Maximum
Amount].

(i) If the Issuer elects to redeem the Securities on an Early Redemption Date,
investors will receive the relevant Early Redemption Cash Amount [Insert if the
Securities are interest bearing: but no interest will be payable thereafter.

All amounts payable in respect of the Securities are subject to the deduction of
certain taxes, duties and/or expenses.

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on whether the Issuer elects to redeem the Securities
early or, if it does not, the Final Reference Level, which is the value or average
value of the Underlying on the Valuation Date(s), compared to the Initial
Reference Level, which is its value or average value at or around the Issue
Date. If the Issuer does elect to redeem the Securities early, investors that buy
the Securities at the Issue Date and hold them until redemption always achieve
a positive return on their initial investment. They will, however, not participate
in any rises in the Underlying to a value at the Valuation Date(s) which would
result in a payment at maturity greater than the Early Redemption Cash
Amount. If the Final Reference Level is less than the Initial Reference Level,
investors that have bought the Securities at the Issue Date and hold them for
their entire term will [Insert if Securities provide for a full capital guarantee: receive
a limited return or no return on their investment] [Insert if Securities do not
provide for a full capital guarantee: suffer aloss.]

[If the Securities provide for a maximum redemption amount insert: If the Issuer does
not elect to redeem the Securities early, the maximum return on an investment in the
Securities will occur when the Redemption Cash Amount determined would be equal
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to or greater than the Maximum Amount, in which case investors will receive payment
of a Redemption Cash Amount equal to the Maximum Amount. Investors will not
participate in any increase in the value of the Underlying which would result in a
Redemption Cash Amount greater than the Maximum Amount.]

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.

[Insert if the Securities are not interest bearing: Aside from payment of the
Redemption Cash Amount or the Early Redemption Cash Amount should the Issuer
elect to redeem the Securities early, prospective investors should note that no
periodic interest payments or other distributions will be made during the term of the
Securities.] [Insert if the Securities are interest bearing: Aside from payment of the
Redemption Cash Amount or the Early Redemption Cash Amount should the Issuer
elect to redeem the Securities early, apart from payments of the periodic interest
amounts, prospective investors should note that no other payments or other
distributions will be made during the term of the Securities.] Accordingly, investors
may only receive a positive return on their initial investment if [Insert if the Securities
are interest bearing: the sum of any interest amounts and] the Redemption Cash
Amount payable on settlement or the sum received after a sale on the secondary
market during their term exceeds the price originally paid for the Securities. Investors
will not receive any amounts paid from time to time by way of interest or other
distributions (e.g. dividends) paid by or in respect of the Underlying and will not have
any rights against the Underlying or the issuer of any constituents of the Underlying.

The market value of the Securities during their term depends primarily on the value
and the volatility of the Underlying during the life of the Securities and the level of
interest rates for instruments of comparable maturities.

If the value of the Underlying falls and/or there is a market perception that the value of
the Underlying is likely to fall during the remaining life of the Securities, all other
factors being equal, the market value of the Securities will under normal conditions
also fall, subject to any minimum redemption amount. If the value of the Underlying
rises and/or there is a market perception that the value of the Underlying is likely to
rise during the remaining life of the Securities, all other factors being equal, the
market value of the Securities will under normal conditions also rise, subject to any
maximum redemption amount.

Other factors which may influence the market value of the Securities include interest
rates, potential dividend or interest payments, as applicable, in respect of the
Underlying, changes in the method of calculating the level of the Underlying from time
to time and market expectations regarding the future performance of the Underlying
and the Securities.

In addition, the market value of the Securities will be affected by the right of the Issuer
to redeem the Securities prior to the Maturity Date by payment of the relevant Early
Redemption Cash Amount specified for the relevant Early Redemption Date. As a
consequence, if the market value of the Securities would, but for the early redemption
right, be greater than the Early Redemption Cash Amount specified for the next Early
Redemption Date, the market value of the Securities will get closer to the specified
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Early Redemption Cash Amount the nearer it is to such Early Redemption Date as
the Issuer would typically be expected to exercise its early redemption right if it
believes that the Early Redemption Cash Amount payable on an Early Redemption
Date would be less than the Redemption Cash Amount payable on the Maturity Date
[Insert if interest bearing: and the future interest payments].

Interest rate changes generally have the same impact on the value of the Securities
as for fixed rate bonds: rising interest rates will under normal conditions, all other
factors being equal, result in the market value of the Securities falling; falling interest
rates will under normal conditions, all other factors being equal, result in the market
value of the Securities rising.

[The value of the Securities during their term will under normal market conditions not
fall below the value of a [If there is not a minimum coupon amount insert: zero
coupon] bond with comparable maturity [If there is a minimum coupon amount insert:
providing for the payment of interest equal to the specified interest amounts].]

[If the Underlying is an index or otherwise calculated by reference to constituents
insert:

The value of the Underlying on any day will reflect the value of its constituents on
such day. Changes in the composition of the Underlying and factors (including those
described above) which either affect or may affect the value of the constituents, will
affect the value of the Underlying and therefore may affect the return on an
investment in the Securities.]

[If the Settlement Currency is not the same as the Reference Currency and the
Securities are quanto securities insert:

In addition, each value of the Underlying relevant for the determination of the
Redemption Cash Amount is deemed to be in the Settlement Currency, without
reference to any exchange rate between the Reference Currency and the Settlement
Currency (so-called "quanto securities”). As a result, an investment in the Securities
will not involve exchange rate risks. However, the relative interest rate difference
between the current interest rate relating to the Reference Currency and the current
interest rate relating to the Settlement Currency may influence the price of the
Securities.

[If the Settlement Currency is not the same as the Reference Currency and the
Securities are NOT quanto securities insert:

The Reference Currency for the determination of the Redemption Cash Amount is not
the same as the Settlement Currency. Accordingly, an investment in the Securities
will involve exchange rate risks.]

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different from the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.

Swing Notes

The Securities represent a [Insert if the Securities do not provide for full capital
protection: partly] principal-protected investment that enables holders, by way of receipt
of the Coupon Amounts, to receive payments linked to rises and falls in the values of
the constituents of the Underlying on the Observation Dates [If there is a Minimum
Coupon Amount insert:, whilst still guaranteeing a minimum Coupon Amount on each
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Coupon Payment Date]. Each Coupon Amount will be determined by reference to the
lowest Performance Factor which represents the [absolute] change in the value of a
basket constituent of the Underlying as of an Observation Date compared to the
preceding Observation Date or, if none, the Initial Reference Valuation Date.

The Underlying is a basket consisting of [Please insert: [indices] [shares] [other
securities] [fund shares] [commaodities] [currency amounts] [futures]]. Accordingly, the
value of the Underlying at any time reflects the sum of the value of each basket
constituent multiplied by its weighting in the basket.

The Securities represent the right to receive payment of the Redemption Cash Amount
on the Maturity Date and, on each Coupon Payment Date, a variable Coupon Amount
[If there is a Minimum Coupon Amount insert: , subject to the Minimum Coupon Amount
[If there is not a Minimum Coupon Amount insert:;, which may be zero]. The
Redemption Cash Amount will be [Insert if the Securities do not provide for full capital
protection: a proportion of] the Nominal Amount. The Coupon Amount payable on a
Coupon Payment Date will be determined by reference to the relative [absolute] change
in the value of any constituent of the Underlying on Observation Dates. On each
Observation Date, the proportion, expressed as the Performance Factor, by which the
value of each Basket Constituent of the Underlying on that Observation Date is different
from the value of that Basket Constituent on the immediately preceding Observation
Date (or, if none, the Initial Reference Valuation Date, as the case may be) is
determined. The Coupon Amount on the Coupon Payment Date immediately following
that Observation Date will reflect the product of (a) the lowest Performance Factor of all
the Basket Constituents on that Observation Date, and (b) the Participation Factor and
(c) the Nominal Amount. [If there is a Minimum Coupon Amount insert: , subject to the
Minimum Coupon Amount.]

Any amounts payable in respect of the Securities are subject to the deduction of certain
taxes, duties and/or expenses.

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the relative [absolute] changes in value of each
basket constituent of the Underlying between one Observation Date and the next
Observation Date (or, if none, the Initial Reference Valuation Date). If any basket
constituent experiences no change in value (whether positive or negative)
between such dates then the Coupon Amount payable on the corresponding
Coupon Payment Date will be [If there is a Minimum Coupon Amount insert: the
Minimum Coupon Amount] [If there is not a minimum interest amount insert:
zero]. [If there is a Minimum Coupon Amount insert: If the Coupon Amount in
respect of each Coupon Payment Date is the Minimum Coupon Amount,
investors that have bought the Securities at the Issue Date and hold them for
their entire term will receive a limited return on their investment.] [If there is not
a Minimum Coupon Amount insert: If the Coupon Amount in respect of each
Coupon Payment Date is zero, investors that have bought the Securities at the
Issue Date and hold them for their entire term will receive no return on their
investment other than the payment of the Redemption Cash Amount on the
Maturity Date.]

The return of investors that buy the Securities at the Issue Date and hold the Securities
for their entire term on their initial investment therefore is the higher the larger the
movements of all the basket constituents of the Underlying (positive or negative) from
one Observation Date (or the Initial Reference Valuation Date, as the case may be) to
the next, since this will increase the Coupon Amount payable on the relevant Coupon
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Payment Dates. As a result, the probability that Coupon Amounts will be made and the
amount of each such Coupon Amounts mainly depends on the correlation in the
performance of the basket constituents, and their implied volatility. The higher the
correlation between the basket constituents, and the higher their volatility, the more
likely are Coupon Amounts and the higher such Coupon Amounts should be. Investors
should note specifically that a small movement, or the lack of any movement, of just
one of the basket constituents from one Observation Date (or, if none, the Initial
Reference Valuation Date) to the next will result in a reduced] reduce the Coupon
Amount [If there is a Minimum Coupon Amount insert: subject to the Minimum Coupon
Amount [If there is not a Minimum Coupon Amount insert: and may even cause it to be
zero.][If there is not a minimum coupon amount insert: , or the absence of an,] Coupon
Amount.

The Securities provide for a fixed Redemption Cash Amount equal to [Insert if the
Securities do not provide for full capital protection: a proportion of] the Nominal
Amount.

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the Underlying
and investors should take advice accordingly.

Aside from payment of the Redemption Cash Amount on the Maturity Date and the
variable Coupon Amounts on the Coupon Payment Dates, prospective investors should
note that no periodic payments or other distributions will be made during the term of the
Securities. Accordingly, investors may only receive a positive return on their initial
investment if the sum of any Coupon Amounts received by such investors and the
Redemption Cash Amount payable on settlement or the sum received after a sale on
the secondary market during their term exceeds the price originally paid for the
Securities. Investors will not receive any amounts paid from time to time by way of
interest or other distributions (e.g. dividends) paid by or in respect of the Underlying and
will not have any rights against the Underlying or the issuer of any constituents of the
Underlying Basket Constituent.

The market value of the Securities during their term depends primarily on the relative
changes in value of each constituent of the Underlying between one Observation Date
(or the Initial Reference Valuation Date, as the case may be) and the next Observation
Date, which in turn is influenced by the degree of correlation between the basket
constituents, the volatility of the basket constituents and the level of interest rates for
instruments of comparable maturities.

The Coupon Amount payable on each Coupon Payment Date reflects the volatility of
the least volatile basket constituent of the Underlying as at the corresponding
Observation Date compared to the preceding Observation Date (or, if none, the Initial
Reference Valuation Date). Accordingly, the market value of the Securities will, all
other factors being equal, rise if the correlation between the basket constituents of the
Underlying or their volatility, increases, and fall if their correlation or volatility
decreases.

The risk of a substantial decrease in the value of the Securities during their term is the
higher, the lower the movements in market value of the basket constituents of the
Underlying (positive or negative) from one Observation Date (or, if none, the Initial
Reference Valuation Date) to the next (movements of the basket constituents before
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the immediately preceding Observation Date, on the other hand, do not impact the
value of the Securities).

Other factors which may influence the market value of the Securities include interest
rates, including, where the currency in which constituents of the Underlying are
expressed is different to the Settlement Currency, the relative interest rate difference
between such currencies, potential dividend or interest payments, as applicable, in
respect of the Underlying; changes in the basket constituents or the method of
calculating the level of the basket constituents and market expectations regarding the
future performance of each basket constituent and the Securities.

Interest rate changes generally have the same impact on the value of the Securities as
for fixed rate bonds: rising interest rates will under normal conditions result in a lower
value of the Securities: falling interest rates in a higher value of the Securities.

The value of the Securities during their term will under normal market conditions not fall
below the value of a [If there is not a minimum coupon amount insert: zero coupon]
bond with comparable maturity [If there is a minimum coupon amount insert: providing
for the payment of interest equal to the specified Minimum Coupon Amounts.]

The value of the Underlying on any day will reflect the value of its basket constituents
on such day. Changes in the composition of the Underlying and factors (including
those described above) which either affect or may affect the value of the basket
constituents, will affect the value of the Underlying and therefore may affect the return
on an investment in the Securities. Fluctuations in the value of any one basket
constituent may be offset or intensified by fluctuations in the value of the other basket
constituents.

[If the Basket Constituent Currencies are not the same as the Reference Currency
and/or the Reference Currency is not the same as the Settlement Currency and no
currency conversion based on the exchange rate is applied on either level or both
levels insert:

[Insert if no currency conversion based on the exchange rate is applied between the
Basket Constituent Currencies and the Reference Currency: Each value of the Basket
Constituents used to determine the value of the Underlying is deemed to be expressed
in the currency of the Underlying, without reference to any exchange rates between
such currencies.] [In addition,] [Insert if no currency conversion based on the exchange
rate is applied between the Reference Currency and the Settlement Currency: [The]
[the] value of the Underlying, which is used for the determination of the Cash
Settlement Amount is deemed to be in the Settlement Currency, without reference to
any exchange rate between the Reference Currency and the Settlement Currency (so-
called "quanto securities").] As a result, an investment in the Securities will [insert if
no currency conversion based on the exchange rate is applied on either level: not]
involve exchange rate risks [insert if a currency conversion based on the exchange rate
is applied on one of the levels: related to the conversion from [insert if a currency
conversion based on the exchange rate is applied between the Basket Constituent
Currencies and the Reference Currency: the Basket Constituent Currencies to the
currency of the Underlying] [insert if a currency conversion based on the exchange rate
is applied between the Reference Currency and the Settlement Currency: the
Reference Currency to the Settlement Currency]]. Furthermore, the [insert if no
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currency conversion based on the exchange rate is applied between the Basket
Constituent Currencies and the Reference Currency: relative interest rate difference
between the current interest rate relating to the Reference Currency and to the Basket
Constituent Currencies] [and] [insert if no currency conversion based on the exchange
rate is applied between the Reference Currency and the Settlement Currency: the
relative interest rate difference between the current interest rate relating to the
Reference Currency and to the Settlement Currency] may influence the price of the
Securities.]

[If the Basket Constituent Currencies are not the same as the Reference Currency
and/or the Reference Currency is not the same as the Settlement Currency and a
currency conversion based on the exchange rate is applied on either level or both
levels insert:

[Insert if a currency conversion based on the exchange rate is applied between the
Basket Constituent Currencies and the Reference Currency: The Basket Constituent
Currency of each Basket Constituent used to determine the value of the Underlying is
not the same as the Reference Currency] [In addition,] [Insert if a currency conversion
based on the exchange rate is applied between the Reference Currency and the
Settlement Currency: [The] [the] Reference Currency, which is used for the
determination of the Cash Settlement Amount is not the same as the Settlement
Currency.] Accordingly, an investment in the Securities will involve exchange rate
risks.]

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different from the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.

Polar Notes

With the [Polar] [*] Notes (the “Securities”), investors can receive payment of Coupon
Amounts at the specified Coupon Payment Date[s] and payment of a Redemption Cash
Amount at maturity. The Coupon Amount [on the [first][*] Coupon Payment Date[s] is
calculated using a specified rate and] is [then] determined depending on the
performance of the constituents of a basket of assets to which the Securities are linked
(the "Underlying"). The Redemption Cash Amount payable at maturity of the Securities
will be equal to the Nominal Amount.

The Securities represent the right to receive the respective Coupon Amount on the
specified Coupon Payment Dates and the Redemption Cash Amount at maturity.

Each Coupon Amount is calculated as the product of the Nominal Amount and a certain
rate. This rate is equal to [insert if the Coupon Amount is specified for certain Coupon
Payment Dates: a specified amount for the [first][] Coupon Payment Date[s] and
subsequently] the average value (arithmetic mean) of the performance return (the
"Performance Return") of the constituents of the Underlying (the "Basket
Constituents”) on specified days relating to each Coupon Payment Date (the
"Valuation Dates"), subject to a minimum rate [and a maximum rate].

[Insert if the Coupon Amount provides for_a lock-in feature: If, on a Valuation Date, the
Coupon Amount payable reaches or exceeds a certain level (the "Lock-In Level”),
investors will receive a minimum payment of this Lock-In Level on the Coupon Payment
Date following the next Valuation Date. A scaling of the Lock-In Level is planned in
order that, if the payable Coupon Amount reaches the next higher step on another
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Valuation Date, a higher Lock-In Level is payable on the Coupon Payment Date
following the next Valuation Date.]

[If the Performance Return does not provide for a digital feature insert: The
Performance Return of a Basket Constituent is calculated on the basis of the
performance of the Basket Constituent (the “Share Return”) on the relevant Valuation
Date for the respective Coupon Payment Date compared to [insert if the Share Return
is compared with the Initial Coupon Reference Level: the level of the Basket
Constituent at or around the time of the issue (the “Initial Coupon Reference Level”)]
[insert if the Share Return is compared with the immediately preceding Valuation Date:
the level of the Basket Constituent on the immediately preceding Valuation Date] [Insert
if the Share Return is compared with the Initial Coupon Reference Level, although this
can be reset: the level of the Basket Constituent on a specified reference valuation date
(the “Coupon Reference Valuation Date”)] [Insert if the Performance Return provides
for a cap and/or floor: , subject to [a minimum amount] [and] [a maximum amount]].]

[If the Performance Return provides for a digital feature insert: The Performance Return
of a Basket Constituent is calculated on the basis of the performance of the Basket
Constituent (the “Share Return”) on the relevant Valuation Date for the respective
Coupon Payment Date compared to [insert if the Share Return is compared with the
Initial Coupon Reference Level: the level of the Basket Constituent at or around the
time of the issue (the “Initial Coupon Reference Level”)] [insert if the Share Return is
compared with the immediately preceding Valuation Date: the level of the Basket
Constituent on the immediately preceding Valuation Date] [Insert if the Share Return is
compared with the Initial Coupon Reference Level, although this can be reset: the level
of the Basket Constituent on a specified reference valuation date (the “Coupon
Reference Valuation Date”)].]

The Share Performance of each Basket Constituent is equal to the difference between
the quotients of [insert if the Share Performance is compared with the Initial Coupon
Reference Level: the level of the Basket Constituent on this Valuation Date and the
Initial Coupon Reference Level and 1 (one) [if the value cannot be negative, insert: , but
a minimum of zero].] [Insert if the Share Return is compared with the immediately
preceding Valuation Date: the level of the Basket Constituents on this Valuation Date
and on the immediately preceding Valuation Date and 1 (one) [if the value cannot be
negative, insert: , but a minimum of zero].] [Insert if the Share Return is compared with
the Initial Coupon Reference Level, although this can be reset: the level of the Basket
Constituent on this Valuation Date and on the specified Coupon Reference Valuation
Date and 1 (one) [if the value cannot be negative, insert: , but a minimum of zero].]

[If the Performance Return provides for a digital feature insert: If the Share Return of a
Basket Constituent on a Valuation Date [from a certain Valuation Date] [+] is not one of
the [*]* [lowest] [highest] Share Returns on this Valuation Date, the Performance Return
of this Basket Constituent on this date [insert if the Performance Return provides for a
performance lock-in feature in relation to the next following Valuation Date: and on the
next following Valuation Date (irrespective of the Share Return of the Basket
Constituent)] [insert if the Performance Return provides for a performance lock-in
feature in relation to all subsequent Valuation Dates: and on all subsequent Valuation
Dates (irrespective of the Share Return of the Basket Constituent)], amounts to a
specified percentage; otherwise the Performance Return of this Basket Constituent on
this Valuation Date is equal to the Share Return on this Valuation Date [insert if a
minimum amount is provided for: , but at least the specified minimum amount].]

The Redemption Amount payable at maturity will be equal to the Nominal Amount.

! Insert number.
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The return which investors in the Securities can expect depends on how the level of the
[*]* Basket Constituents with the [highest] [lowest] Share Return on the relevant
Valuation Date has changed in comparison with the [insert if the Share Return is
compared with the Initial Coupon Reference Level: Initial Coupon Reference Level]
[Insert if the Share Return is compared with the immediately preceding Valuation Date:
the level of the Basket Constituent on the immediately preceding Valuation Date] [Insert
if the Share Return is compared with the Initial Coupon Reference Level, although this
can be reset: the level of the Basket Constituent on the Coupon Reference Valuation
Date].

Investors can expect a positive return from the Securities if the vast majority of the
values of the Basket Constituents have shown positive development or have hardly
changed on a Valuation Date in comparison with [their Initial Coupon Reference Level]
[the level of the Basket Constituent on the immediately preceding Valuation Date] [the
level of the Basket Constituent on the Coupon Reference Valuation Date] [insert if the
Performance Return provides for a performance lock-in feature: or if a positive
Performance Return is to be taken into account for the determination of the
Performance Return for one or more Basket Constituents on the relevant Valuation
Date based on the performance lock-in mechanism]. Investors receive positive return
[insert if the Coupon Amount is specified for certain Coupon Payment Dates: in addition
to the fixed Coupon Amount on the [first] [®] Coupon Payment Date[s] if the average
value of the Performance Return for all Basket Constituents is positive. [If the
Performance Return provides for a maximum amount, insert: The return is capped by
the fixed maximum amount of the average value of the Performance Return of the
Basket Constituents.]

[If a lock-in mechanism is provided for, insert: Investors receive return from the
Securities, irrespective of the performance of the Basket Constituents during the entire
term of the Securities, if the Coupon Amount reaches a Lock-In Level on at least one
Valuation Date.]

However, investors receive, [insert if the Coupon Amount is specified for certain
Coupon Payment Dates: in addition to the fixed Coupon Amount on the [first] [®]
Coupon Payment Date[s]], either no return or low return on their investment, if the
respective Basket Constituents show such negative performance that no Coupon
Amount, or only the Coupon Amount calculated on the basis of the minimum rate, is
payable.

Investors should note that the return on their investment in the Securities depends on
the value of the Basket Constituents on the respective Valuation Dates.

[insert if the Coupon Amount is specified for certain Coupon Payment Dates: Investors
should also note that the fixed Coupon Amount payable on the [first] [®] Coupon
Payment Date[s] includes a premium for the aforementioned risks.]

The payment of cash at settlement is subject to deduction of certain taxes, duties
and/or expenses.

The Underlying is a basket consisting of [Please insert: indices, shares, other
securities, fund shares, commodities, currency amounts, futures].

c. Apart from redemption of the Nominal Amount of the Securities and any coupon
payments, prospective investors should note that no other payments or other
distributions will be made. Accordingly, investors may only receive a positive return on
their initial investment if the sum of the Coupon Amounts and the Redemption Cash
Amount payable on maturity or the amount received after a sale of the Securities in the
secondary market during their term exceeds the price originally paid for the Securities.
Investors will not receive any amounts paid by way of interest or other distributions (e.g.
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dividends) from time to time paid by or in respect of the Underlying and will not have
any rights against the Underlying or the issuer of the Underlying.

Potential investors should also be aware that the chance of receiving a Coupon Amount
on the Coupon Payment Date decreases or does not exist if the respective value of
(one or) several constituents of the Basket making up the Underlying shows negative
performance during the term of the Securities, thus causing a negative average
Performance Return on the respective Valuation Dates and the fixed minimum rate for
the calculation of the Coupon Amount to be zero. [If a fixed Coupon Amount is due on
the first Coupon Payment Date(s) and/or the minimum rate for calculation of the
Coupon Amount is greater than zero, insert: In such case, investors would only receive
[the previously specified fixed Coupon Amount for the [first] [®] Coupon Payment
Date[s] and] the Coupon Amount calculated on the basis of the minimum rate for the
calculation of Coupon Amounts.] [If the Basket Performance Order is fixed in
descending order, meaning that the lowest Share Returns are Laggard Share Return,
insert: The determination of a fixed amount as the Performance Return of a Basket
Constituent in case its Share Return is not one of the [®]" lowest Share Returns, means
that investors do not profit in the event that this Basket Constituent shows performance
above and beyond the fixed Performance Return.]

d. The market value of the Securities during their term depends primarily on the respective
values of the constituents of the Underlying. If the relevant value of the Basket
Constituents rises and/or there is a market perception that the relevant value of the
Basket Constituents is likely to rise during the remaining term of the Securities, all other
factors being equal, the market value of the Securities will under normal conditions also
rise. If the relevant value of the Basket Constituents falls and/or there is a market
perception that the relevant value of the Basket Constituents is likely to fall during the
remaining term of the Securities, all other factors being equal, the market value of the
Securities will under normal conditions also fall.

The volatility of the individual constituents of the Underlying also has an effect on the
market value of the Securities during the term. The level of market volatility is not purely
a measurement of the actual volatility, but is largely determined by the prices for
instruments which offer investors protection against such market volatility. The prices of
these instruments are determined by forces of supply and demand in the options and
derivative markets generally. These forces are, themselves, affected by factors such as
actual market volatility, expected volatility, macroeconomic factors and speculation.

As a rule, low volatility of Basket Constituents boosts the market value of the Securities.
The higher the volatility of the Basket Constituents, the higher the probability that the
relevant value of the Basket Constituents on the Valuation Date has fallen dramatically,
which would have a negative effect on the market value of the Securities.

Moreover, if there is only a slight correlation between the individual Basket
Constituents, this is likely to have a negative effect on the market value of the
Securities, because this increases the probability that the relevant value of a large
number of the Basket Constituents develops negatively in comparison with the
reference level.

The market value of the Securities will also be influenced by changes in the level of
interest rates for investments having a comparable remaining term to the Securities. All
other factors being equal, an increase in such general interest rate levels may result in
a decrease in value of the Securities, and a decrease in the general interest rate levels
may result in an increase in value of the Securities.

To the extent such changes in the general interest rates also have an impact on the
Underlying and therefore the expectations as to the level of Coupon Amounts in respect
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of the Securities, both factors will work together to influence the market value of the
Securities. Accordingly, the increase or decrease that would be caused by the change
in the general interest levels alone could be intensified, reduced or even reversed
depending on different factors such as their correlation, time to maturity of the
Securities and volatility.

[If the Basket Constituent Currencies are not the same as the Settlement Currency and
no currency conversion based on an exchange rate is applied, insert: Each value of the
constituents of the Basket making up the Underlying used to determine the value of the
Underlying is deemed to be expressed in the Settlement Currency of the Securities,
without reference to any exchange rates between the currencies. As a result, an
investment in the Securities will not involve exchange rate risks in connection with the
conversion of the currencies of the Basket Constituents into the Settlement Currency of
the Securities. In addition, the relative interest rate difference between the current
interest rate relating to the currencies of the Basket Constituents and the Settlement
Currency of the Securities may influence the price of the Securities.]

[If the Basket Constituent Currencies are not the same as the Settlement Currency and
a currency conversion based on an exchange rate is applied, insert: The currency in
which each value of the Basket Constituents from the Basket forming the Underlying is
expressed is not the same as the Settlement Currency of the Securities. Accordingly,
an investment in the Securities will involve exchange rate risks.]

[If any Basket Constituent is an index or a Basket Constituent is otherwise calculated by
reference to Basket Constituent constituents insert: The value of the Basket
Constituents on any day will reflect the value of its constituents on such day. Changes
in the composition of the Basket Constituent and factors (including those described
above) which either affect or may affect the value of the Basket Constituent
constituents, will affect the value of the Basket Constituent and therefore may affect the
return on an investment in the Securities.]

If, following the purchase of any Securities, the market value of the Securities falls
below the purchase price paid for such Securities, investors should not expect the
market value of the Securities to increase to or above the purchase price paid by the
investor during the remainder of the term of the Securities.

Andante Notes

With the Andante Notes (the “Securities”), investors can receive payment of Coupon
Amounts at the specified Coupon Payment Date(s) and payment of a Redemption Cash
Amount at maturity. The Coupon Amount depends on the number of constituents of the
Basket the level of which remains within a specified range [on specified dates] [within
(a) specified period(s)], subject to a specified minimum Coupon Amount. The
Redemption Cash Amount payable at maturity of the Securities will be equal to the
Nominal Amount.

The Securities represent the right to receive payment of the Redemption Cash Amount
[If single Coupon Payment Date applies, insert: and the Coupon Amount payable on the
Maturity Date] [If multiple Coupon Payment Dates apply, insert: payable on the Maturity
Date, together with Coupon Amounts payable on each Coupon Payment Date].
[Each][The] Coupon Amount is dependent upon the number of constituents of the
underlying basket that are less than the Minimum Reference Level or greater than the
Maximum Reference Level [if Observation Period(s) apply, insert: at any relevant time
during the Observation Period(s)] [If Valuation Date(s) apply, insert: on the Valuation
Date(s)]. The greater the number of Basket Constituents which have not remained
within such range, the smaller the Coupon Amount, subject to a maximum of [®] per
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cent and a minimum of [®] per cent. of the Nominal Amount. The Minimum and
Maximum Reference Levels of each Basket Constituent are determined on the Initial
Reference Valuation Date on basis of the relevant level of each Basket Constituent on
this date, subject to adjustment [If Minimum and Maximum Reference Levels are reset,
insert: and are adjusted in relation to each Coupon Payment Date].

Investors that buy the Securities at their issue date and hold the Securities for the entire
term therefore achieve the maximum return on their initial investment when all of the
Basket Constituents have at all relevant times, remained [equal to or] less than the
relevant Maximum Reference Level and [equal to or] greater than the relevant Minimum
Reference Level. In this case, maximum Coupon Amount payments would be made,
but this depends on all the Basket Constituents remaining within the specified range
and therefore experiencing a low volatility. A greater volatility of basket constituents
makes it less likely that basket constituents will remain within the range and more likely
that low Coupon Amount(s) will be paid.

Apart from redemption of the Nominal Amount of the Securities and any coupon
payments, prospective investors should note that no other payments or other
distributions will be made. Accordingly, investors may only receive a positive return on
their initial investment if the sum of the Coupon Amounts and the Redemption Cash
Amount payable on maturity or the amount received after a sale of the Securities in the
secondary market during their term exceeds the price originally paid for the Securities.
Investors will not receive any amounts paid by way of interest or other distributions (e.g.
dividends) from time to time paid by or in respect of the Underlying and will not have
any rights against such constituents or the issuer of such constituents.

The market value of the Securities during their term depends primarily on the value and
volatility of the Basket Constituents and the level of interest rates for instruments of
comparable maturities denominated in the Reference Currency.

The level of market volatility is not purely a measurement of the actual volatility, but is
largely determined by the prices for instruments which offer investors protection against
such market volatility. The prices of these instruments are determined by forces of
supply and demand in the options and derivative markets generally. These forces are,
themselves, affected by factors such as actual market volatility, expected volatility,
macroeconomic factors and speculation.

The Coupon Amount payable [If single Coupon Payment Date applies, insert: on the
Maturity Date] [If multiple Coupon Payment Dates apply, insert: on each Coupon
Payment Date] reflects the number of basket constituents which have at no time on any
(relevant) trading day, fallen below or risen above a certain percentage of their initial
level or a reset level respectively. Accordingly, the market value of the Securities will, all
other factors being equal, fall if the volatility among the constituents of the underlying
basket increases, and rise if their volatility decreases.

The risk of a substantial decrease in the value of the Securities during their term is
higher the larger the movements of the Basket Constituents (either positive or negative)
are.

Other factors which may influence the market value of the Securities include interest
rates, including, where the currency in which basket constituents are expressed is
different from the settlement currency of the Securities, the relative interest rate
difference between such currencies, potential dividend or interest payments in respect
of any basket constituent, and market expectations regarding the future performance of
each basket constituent and the Securities.

Interest rate changes generally have the same impact on the value of the Securities as
for fixed rate bonds: Rising interest rates will under normal conditions result in a lower
value, falling interest rates in a higher value of the Securities.
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2.9

The value of the Securities during their term will under normal market conditions not fall
below the value of a zero bond with comparable maturity and redemption amount
denominated in the Reference Currency.

Adagio Notes

With the Adagio Notes (the “Securities”), investors can receive payment of Coupon
Amounts at the specified Coupon Payment Date(s) and payment of a Redemption Cash
Amount at maturity. The Coupon Amount depends on the level of the Underlying
remaining within a specified range [on (a) specified date(s)] [within (a) specified
period(s)]. If the Underlying remains in that specified range the Coupon Amount reflects
the performance of the Underlying (subject to a participation factor), otherwise investors
will receive a fixed Coupon Amount,. The Redemption Cash Amount payable at
maturity of the Securities will be equal to the Nominal Amount.

The Securities represent the right to receive payment of the Redemption Cash Amount
[If single Coupon Payment Date applies, insert: and the Coupon Amount payable on the
Maturity Date] [If multiple Coupon Payment Dates apply, insert: payable on the Maturity
Date, together with Coupon Amounts payable on each Coupon Payment Date]. If the
level of the Underlying has been [if Observation Period(s) apply, insert: at any relevant
time during the Observation Period(s)] [If Valuation Date(s) apply, insert: on the
Valuation Date(s)] less than the Minimum Reference Level or greater than the
Maximum Reference Level, [each/the] Coupon Amount will be equal to the fixed
Coupon Amount. Otherwise, the Coupon Amount will be based upon a specified
participation into the performance of the Underlying [if Observation Period(s) apply,
insert: during the relevant Observation Period(s)] [If Valuation Date(s) apply, insert: on
the Valuation Date(s) in relation to the [immediately preceding Valuation Date] [Initial
Reference Valuation Date]]. The Minimum and Maximum Reference Levels are
determined on the Initial Reference Valuation Date on basis of the level of the
Underlying on this date, subject to adjustment [If Minimum and Maximum Reference
Levels are reset, insert: and are adjusted in relation to each Coupon Payment Date].
The Performance of the Underlying is calculated as the quotient of the value of the
Underlying on or around the (relevant) Coupon Payment Date and the value of the
Underlying on or around [the immediately preceding Coupon Payment Date] [the time
of issuance of the securities] minus one (1).

Investors that buy the Securities at the Issue Date and hold the Securities for the entire
term therefore achieve the maximum return on their initial investment when the level of
the Underlying has at all relevant times remained [equal to or] less than the relevant
Maximum Reference Level and [equal to or] greater than the relevant Minimum
Reference Level and when the level of the Underlying [at the end of the Observation
Period(s)] [on the Valuation Date(s)] [quotes closely below] [equals] the Maximum
Reference Level. If the Underlying has at all relevant times remained outside the
specified range, only the fixed Coupon Amount will be paid and investors will receive
the minimum return. A greater volatility of the Underlying makes it less likely that it will
remain within the range and more likely that the fixed Coupon Amount(s) will be paid.

Apart from redemption of the Nominal Amount of the Securities and any coupon
payments, prospective investors should note that no other payments or other
distributions will be made. Accordingly, investors may only receive a positive return on
their initial investment if the sum of the Coupon Amount(s) and the Redemption Cash
Amount payable on maturity or the amount received after a sale of the Securities in the
secondary market during their term exceeds the price originally paid for the Securities.
Investors will not receive any amounts paid by way of interest or other distributions (e.g.
dividends) from time to time paid by or in respect of the Underlying and will not have
any rights against such constituents or the issuer of such constituents.
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2.10

The market value of the Securities during their term depends primarily on the value and
volatility of the Underlying and the level of interest rates for instruments of comparable
maturities denominated in the Reference Currency.

The level of market volatility is not purely a measurement of the actual volatility, but is
largely determined by the prices for instruments which offer investors protection against
such market volatility. The prices of these instruments are determined by forces of
supply and demand in the options and derivative markets generally. These forces are,
themselves, affected by factors such as actual market volatility, expected volatility,
macroeconomic factors and speculation. The market value of the Securities will, all
other factors being equal, fall if the volatility of the Underlying increases, and rise if its
volatility decreases.

The risk of a substantial decrease in the value of the Securities during their term is
higher the larger the movements of the Underlying (either positive or negative) are.

Other factors which may influence the market value of the Securities include interest
rates, including, where the currency in which the Underlying expressed is different from
the settlement currency of the Securities, the relative interest rate difference between
such currencies, and market expectations regarding the future performance of the
Underlying and the Securities.

Interest rate changes generally have the same impact on the value of the Securities as
for fixed rate bonds: Rising interest rates will under normal conditions result in a lower
value, falling interest rates in a higher value of the Securities.

The value of the Securities during their term will under normal market conditions not fall
below the value of a zero bond with comparable maturity and redemption amount
denominated in the Reference Currency.

[If the Underlying consists of an index or otherwise calculated by reference to
constituents insert: The value of the Underlying on any day will reflect the value of its
constituents on such day. Changes in the composition of its constituents and factors
(including those described above) which either affect or may affect the value of the
constituents, will affect the value of the relevant Basket Constituent and therefore may
affect the return on an investment in the Securities. Fluctuations in the value of any one
constituent may be offset or intensified by fluctuations in the value of other
constituents.]

Zinskicker Notes

With the [Zinskicker] [*] Notes (the “Securities”), investors can receive payment of
Coupon Amounts at the specified Coupon Payment Date[s] and payment of a
Redemption Cash Amount at maturity. The Coupon Amount [on the [first][*] Coupon
Payment Date[s] is calculated using a specified rate and] is [then] determined
depending on the performance of the constituents of a basket of assets to which the
Securities are linked (the "Underlying"). The Redemption Cash Amount payable at
maturity of the Securities will be equal to the Nominal Amount.

The Securities represent the right to receive the respective Coupon Amount on the
specified Coupon Payment Dates and the Redemption Cash Amount at maturity.

Each Coupon Amount is calculated as the product of the Nominal Amount and a certain
rate. This rate is equal to [insert if the Coupon Amount is specified for certain Coupon
Payment Dates: a specified amount for the [first][*] Coupon Payment Date[s] and
subsequently] the average value (arithmetic mean) of the performance return (the
"Performance Return") of the constituents of the Underlying (the "Basket Constituents")
on specified days relating to each Coupon Payment Date (the "Valuation Dates"),
subject to a minimum rate [and a maximum rate].
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[Insert if the Coupon Amount provides for a lock-in feature: If, on a Valuation Date, the
Coupon Amount payable reaches or exceeds a certain level (the "Lock-In Level"),
investors will receive a minimum payment of this Lock-In Level on the Coupon Payment
Date following the next Valuation Date. A scaling of the Lock-In Level is planned in
order that, if the payable Coupon Amount reaches the next higher step on another
Valuation Date, a higher Lock-In Level is payable on the Coupon Payment Date
following the next Valuation Date.]

[If the Performance Return does not provide for a digital feature insert: The
Performance Return of a Basket Constituent is equal to the performance of the Basket
Constituent (the "Share Return”) on the relevant Valuation Date for the respective
Coupon Payment Date, compared to [insert if the Share Return is compared with the
Initial Coupon Reference Level: the level of the Basket Constituent at or around the
time of issue (the "Initial Coupon Reference Level")] [Insert if the Share Return is
compared with the immediately preceding Valuation Date: the level of the Basket
Constituent on the immediately preceding Valuation Date] [Insert if the Share Return is
compared with the Initial Coupon Reference Level, although this can be reset: the level
of the Basket Constituent on a specified reference valuation date (the “Coupon
Reference Valuation Date”)] [Insert if the Performance Return provides for a cap and/or
floor: , subject to [a minimum amount] [and] [a maximum amount].]

[If the Performance Return provides for a digital feature insert: The Performance Return
of a Basket Constituent is calculated on the basis of the performance of the Basket
Constituent (the “Share Return”) on the relevant Valuation Date for the respective
Coupon Payment Date compared to [insert if the Share Return is compared with the
Initial Coupon Reference Level: the level of the Basket Constituent at or around the
time of the issue (the “Initial Coupon Reference Level’)] [insert if the Share Return is
compared with the immediately preceding Valuation Date: the level of the Basket
Constituent on the immediately preceding Valuation Date] [Insert if the Share Return is
compared with the Initial Coupon Reference Level, although this can be reset: the level
of the Basket Constituent on a specified reference valuation date (the “Coupon
Reference Valuation Date”)].]

The Share Performance of each Basket Constituent is equal to the difference between
the quotients of [insert if the Share Performance is compared with the Initial Coupon
Reference Level: the level of the Basket Constituent on this Valuation Date and the
Initial Coupon Reference Level and 1 (one) [if the value cannot be negative, insert: , but
a minimum of zero].] [Insert if the Share Return is compared with the immediately
preceding Valuation Date: the level of the Basket Constituent on this Valuation Date
and on the immediately preceding Valuation Date and 1 (one) [if the value cannot be
negative, insert: , but a minimum of zero].] [Insert if the Share Return is compared with
the Initial Coupon Reference Level, although this can be reset: the level of the Basket
Constituent on this Valuation Date and on the specified Coupon Reference Valuation
Date and 1 (one) [if the value cannot be negative, insert: , but a minimum of zero].]

[If the Performance Return provides for a digital feature insert: If the Share Return of a
Basket Constituent is [*] [a positive percentage] on a Valuation Date, the Performance
Return of this Basket Constituent on this date [insert if the Performance Return
provides for a performance lock-in feature in relation to the next following Valuation
Date: and on the next following Valuation Date (irrespective of the Share Return of the
Basket Constituent)] [insert if the Performance Return provides for a performance lock-
in feature in relation to all subsequent Valuation Dates: and on all subsequent Valuation
Dates (irrespective of the Share Return of the Basket Constituent)], amounts to a
specified percentage; otherwise the Performance Return of this Basket Constituent on
this Valuation Date is equal to the Share Return on this Valuation Date [insert if a
minimum amount is provided for: , but at least the specified minimum amount].]

The Redemption Amount payable at maturity will be equal to the Nominal Amount.
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As a result, the return which investors in the Securities can expect depends on whether
the level of the Basket Constituents on the respective Valuation Date has changed
positively or negatively in comparison with [insert if the Share Return is compared with
the Initial Coupon Reference Level: Initial Coupon Reference Level] [insert if Share
Return is compared with the immediately preceding Valuation Date: the level of the
Basket Constituent on the immediately preceding Valuation Date] [insert if the Share
Return is compared with the Initial Coupon Reference Level, although this can be reset:
the level of the Basket Constituent on the Coupon Reference Valuation Date].

Investors can expect a return from the Securities if the vast majority of the values of the
Basket Constituents have changed positively on a Valuation Date in comparison with
[their Initial Coupon Reference Level] [the level of the Basket Constituent on the
immediately preceding Valuation Date] [the level of the Basket Constituent on the
Coupon Reference Valuation Date] [insert if the Performance Return provides for a
performance lock-in feature: or if a positive Performance Return is to be taken into
account for the determination of the Performance Return for one or more Basket
Constituents on the relevant Valuation Date based on the performance lock-in
mechanism]. Investors receive return [insert if the Coupon Amount is specified for
certain Coupon Payment Dates: in addition to the fixed Coupon Amount on the [first] [®]
Coupon Payment Date[s]] if the average value of the Performance Return for all Basket
Constituents is positive. The return is [insert if the Performance Return does not provide
for a maximum amount: limited by the determination of a fixed amount as Performance
Return in the case of positive performance by the Basket Constituents to a maximum of
this fixed amount.] [If the Performance Return provides for a maximum amount, insert:
capped by the fixed maximum amount of the average value of the Performance Return
of the Basket Constituents.]

[If a lock-in mechanism is provided for, insert: Investors receive return from the
Securities, irrespective of the performance of the Basket Constituents during the entire
term of the Securities, if the Coupon Amount reaches a Lock-In Level on at least one
Valuation Date.]

However, investors receive, [insert if the Coupon Amount is specified for certain
Coupon Payment Dates: in addition to the fixed Coupon Amount on the [first] [®]
Coupon Payment Date[s], either no return or low return on their investment, if the
respective Basket Constituents show predominantly negative performance, and so no
Coupon Amount, or only the Coupon Amount calculated on the basis of the minimum
rate, is payable.

Investors should note that the return on their investment in the Securities depends on
the value of the Basket Constituents on the respective Valuation Dates.

[insert if the Coupon Amount is specified for certain Coupon Payment Dates: Investors
should also note that the fixed Coupon Amount payable on the [first] [®] Coupon
Payment Date[s] includes a premium for the aforementioned risks.]

The payment of cash at settlement is subject to deduction of certain taxes, duties
and/or expenses.

The Underlying is a basket consisting of [Please insert: indices, shares, other
securities, fund shares, commodities, currency amounts, futures].

Apart from redemption of the Nominal Amount of the Securities and any coupon
payments, prospective investors should note that no other payments or other
distributions will be made. Accordingly, investors may only receive a positive return on
their initial investment if the sum of the Coupon Amounts and the Redemption Cash
Amount payable on maturity or the amount received after a sale of the Securities in the
secondary market during their term exceeds the price originally paid for the Securities.
Investors will not receive any amounts paid by way of interest or other distributions (e.g.
dividends) from time to time paid by or in respect of the Underlying and will not have
any rights against such constituents or the issuer of such constituents.
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Potential investors should also be aware that the chance of receiving a Coupon Amount
on the Coupon Payment Date decreases or does not exist if the respective value of one
or more constituents of the Basket making up the Underlying shows negative
performance during the term of the Securities, thus causing a negative average
Performance Return on the respective Valuation Dates and the fixed minimum rate for
the calculation of the Coupon Amount to be zero. [If a fixed Coupon Amount is due on
the first Coupon Payment Date(s) and/or the minimum rate for calculation of the
Coupon Amount is greater than zero, insert: In such case, investors would only receive
[the previously specified fixed Coupon Amount for the [first] [®] Coupon Payment
Date[s] and] the Coupon Amount calculated on the basis of the minimum rate for the
calculation of Coupon Amounts.]

The market value of the Securities during their term depends primarily on the respective
values of the constituents of the Underlying. If the relevant value of the Basket
Constituents rises and/or there is a market perception that the relevant value of the
Basket Constituents is likely to rise during the remaining term of the Securities, all other
factors being equal, the market value of the Securities will under normal conditions also
rise. If the relevant value of the Basket Constituents falls and/or there is a market
perception that the relevant value of the Basket Constituents is likely to fall during the
remaining term of the Securities, all other factors being equal, the market value of the
Securities will under normal conditions also fall.

The volatility of the individual constituents of the Underlying also has an effect on the
market value of the Securities during the term. The level of market volatility is not purely
a measurement of the actual volatility, but is largely determined by the prices for
instruments which offer investors protection against such market volatility. The prices of
these instruments are determined by forces of supply and demand in the options and
derivative markets generally. These forces are, themselves, affected by factors such as
actual market volatility, expected volatility, macroeconomic factors and speculation.

As a rule, low volatility of Basket Constituents boosts the market value of the Securities.
The higher the volatility of the Basket Constituents, the higher the probability that the
relevant value of the Basket Constituents on a Valuation Date could fall below the level
of the Reference Date, which would have a negative effect on the market value of the
Securities.

Moreover, if there is only a slight correlation between the individual Basket
Constituents, this is likely to have a negative effect on the market value of the
Securities, because this increases the probability that the relevant value of a large
number of the Basket Constituents develops negatively in comparison with the
reference level.

The market value of the Securities will also be influenced by changes in the level of
interest rates for investments having a comparable remaining maturity to the Securities.
All other factors being equal, an increase in such general interest rate levels may result
in a decrease in value of the Securities, and a decrease in the general interest rate
levels may result in an increase in value of the Securities.

To the extent such changes in the general interest rates also have an impact on the
Underlying and therefore the expectations as to the level of Coupon Amounts in respect
of the Securities, both factors will work together to influence the market value of the
Securities. Accordingly, the increase or decrease that would be caused by the change
in the general interest levels alone could be intensified, reduced or even reversed
depending on different factors such as their correlation, time to maturity of the
Securities and volatility.

[If the Basket Constituent Currencies are not the same as the Settlement Currency and
no currency conversion based on an exchange rate is applied, insert: Each value of the
constituents of the Basket making up the Underlying used to determine the value of the
Underlying is deemed to be expressed in the Settlement Currency of the Securities,
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without reference to any exchange rates between the currencies.] As a result, an
investment in the Securities will not involve exchange rate risks in connection with the
conversion of the currencies of the Basket Constituents into the Settlement Currency of
the Securities. In addition, the relative interest rate difference between the current
interest rate relating to the currencies of the Basket Constituents and the Settlement
Currency of the Securities may influence the price of the Securities.]

[If the Basket Constituent Currencies are not the same as the Settlement Currency and
a currency conversion based on an exchange rate is applied, insert: The currency in
which each value of the Basket Constituents from the Basket forming the Underlying is
expressed is not the same as the Settlement Currency of the Securities. Accordingly,
an investment in the Securities will involve exchange rate risks.]

[If any Basket Constituent is an index or a Basket Constituent is otherwise calculated by
reference to Basket Constituent constituents insert: The value of the Basket
Constituents on any day will reflect the value of its constituents on such day. Changes
in the composition of the Basket Constituent and factors (including those described
above) which either affect or may affect the value of the Basket Constituent
constituents, will affect the value of the Basket Constituent and therefore may affect the
return on an investment in the Securities.]

If, following the purchase of any Securities, the market value of the Securities falls
below the purchase price paid for such Securities, investors should not expect the
market value of the Securities to increase to or above the purchase price paid by the
investor during the remainder of the term of the Securities.

Rainbow Notes

The Securities represent a [Insert if the Securities do not provide for full capital
protection: partly] principal-protected investment that enables holders, to participate, at
a rate expressed by the Participation Factor, in any rise in the [average] value of the
Underlying expressed by the Basket Performance Factor, [If the Securities provide for
payment of an additional fixed interest insert:, whilst still providing for the payment of a
fixed Interest Amount on each Interest Payment Date]. The Underlying consists of
Basket Constituents weighted differently. Such weightings will only be determined at
the time the cash amount payable at maturity is determined. Each Basket Constituent is
ranked in an order depending on its performance and the weightings are determined by
reference to such order. During the life of the Securities, investors will therefore not
know the relative importance of each Basket Constituent.

[Insert if the Securities provide for a maximum redemption amount: To the extent that
the participation would result in a Redemption Cash Amount being greater than the
specified maximum redemption amount, investors will not receive a corresponding rise
in the [average] value of the Underlying.]

The Underlying is a basket consisting of [Please insert: [indices] [shares] [other
securities] [fund shares] [commodities] [currency amounts] [futures]].

The Securities represent the right to receive payment of the Redemption Cash Amount
on the Maturity Date [If the Securities provide for a fixed Interest Amount, insert: and,
on each Interest Payment Date, the Interest Amount]. The Redemption Cash Amount
payable at the Maturity Date will be equal to the sum of the Nominal Amount and the
product of the Nominal Amount and a percentage equal to the product of the
Participation Factor and the Basket Performance Factor. The Basket Performance
Factor will be calculated as the sum of the products of certain percentages and the
respective Basket Constituent Performance Factors for all Basket Constituents. The
Basket Constituent Performance Factor of each Basket Constituent equals [the
arithmetic average of all] it's Performance Factor[s]. The Performance Factors of each
Basket Constituent will be calculated as the difference of the quotient of the Reference
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Level for such Basket Constituent on the relevant Valuation Date and its Initial
Reference Level and one (1).

The Redemption Cash Amount will not be less than [Insert if the Securities provide for a
capital protection: the Nominal Amount] [Insert if the Securities provide for a minimum
redemption amount: a certain minimum amount [Insert if the Securities provide for a
maximum redemption amount: and not more than a certain maximum amount].

[If the Settlement Currency is not the same as the Reference Currency, insert: The
Redemption Cash Amount will be converted into the Settlement Currency at the
prevailing exchange rate.]

The payment of the Redemption Cash Amount [If the Securities provide for a fixed
Interest Amount, insert: and any Interest Amounts] is subject to the deduction of certain
taxes, duties and/or expenses.

A return on the investment in the Securities will depend on the performance of the
Underlying on the Valuation Date(s). Investors who buy the Securities at the Issue Date
and hold the Securities for the entire term achieve a positive return on their initial
investment when the average value of all Basket Constituents exceeds their value at or
around issuance of the Securities [Insert if the Securities provide for a maximum
amount: subject to a maximum amount]. The Redemption Cash Amount, and thus the
return on the investment, is the higher, the more the value of the Basket Constituents
on the Valuation Date(s) increases compared to their value at or around issuance of the
Securities.

Prospective investors should note that if the Basket Constituent Performance Factor of
one or more Basket Constituents is negative and if, as a consequence, the Basket
Performance Factor is negative, [Insert if the Securities provide for a Minimum Amount:
and the minimum amount to be paid for redemption is less than the amount of the
investor's initial investment], investors that buy the Securities at the Issue Date and hold
them for their entire term will suffer a loss. Accordingly, an investment in the Securities
involves a number of risks which may include, without limitation, a similar market risk to
a direct investment in the Underlying and investors should take advice accordingly.

[Insert if the Securities are not interest bearing: Prospective investors should note that
no periodic interest payments or other distributions will be made during the term of the
Securities.] [Insert if the Securities are interest bearing: Prospective investors should
note that apart from payments of the periodic Interest Amounts at the Interest Payment
Dates and the payment of the Redemption Cash Amount at the Maturity Date, no other
payments or other distributions will be made during the term of the Securities.]
Accordingly, investors may only receive a positive return on their initial investment if
[Insert if the Securities are interest bearing: the sum of any Interest Amounts payable at
each Interest Payment Date and] the Redemption Cash Amount payable at the Maturity
or the sum received after a sale on the secondary market during their term exceeds the
price originally paid for the Securities. Investors will not receive any amounts paid by
way of interest or other distributions (e.g. dividends) from time to time paid by or in
respect of any basket constituent and will not have any rights against any basket
constituent or the issuer of any basket constituent.

The market value of the Securities during their term depends primarily on the value of
the Basket Constituents. If the value of the Basket Constituents falls and/or there is a
market perception that the value of the Basket Constituents is likely to fall during the
remaining life of the Securities, all other factors being equal, the market value of the
Securities will under normal conditions also fall, subject to any minimum redemption
amount. If the value of all Basket Constituents rises and/or there is a market perception
that the value of all Basket Constituents is likely to rise during the remaining life of the
Securities, all other factors being equal, the market value of the Securities will under
normal conditions also rise, subject to any maximum redemption amount.
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2.12

The market value of the Securities during their term depends also on the volatility of the
Basket Constituents The level of market volatility is not purely a measurement of the
actual volatility, but is largely determined by the prices for instruments which offer
investors protection against such market volatility. The prices of these instruments are
determined by forces of supply and demand in the options and derivative markets
generally. These forces are, themselves, affected by factors such as actual market
volatility, expected volatility, macroeconomic factors and speculation.

Other factors which may influence the market value of the Securities include interest
rates, potential dividend or interest payments in respect of the Basket Constituents,
changes in the method of calculating the level of the Basket Constituents from time to
time and market expectations regarding the future performance of the Basket
Constituents and the Securities.

Interest rate changes generally have the same impact on the value of the Securities as
for fixed rate bonds: Rising interest rates will under normal conditions result in a lower,
falling interest rates in a higher value of the Securities.

The value of the Securities during their term will under normal market conditions not fall
below the value of a [If the Securities do not provide for a fixed interest insert: zero
coupon] bond with comparable maturity [If the Securities provide for a fixed interest
insert: providing for the payment of interest equal to the specified Interest Amounts].

If, following the purchase of any Securities, the market value of the Securities falls
below the purchase price paid for such Securities, investors should take into account
that the market value of the Securities may not increase to or above the purchase price
paid by the investor during the remainder of the term of the Securities .

[If the Underlying consists of an index or otherwise calculated by reference to
constituents insert: The value of the Underlying on any day will reflect the value of its
constituents on such day. Changes in the composition of its constituents and factors
(including those described above) which either affect or may affect the value of the
constituents, will affect the value of the relevant Basket Constituent and therefore may
affect the return on an investment in the Securities. Fluctuations in the value of any one
constituent may be offset or intensified by fluctuations in the value of other
constituents.]

[If the Basket Constituent Currencies are not the same as the Settlement Currency and
no currency conversion based on the exchange rate is applied: Each value of the
constituents of the basket making up the Underlying used to determine the value of the
Basket Constituent is deemed to be expressed in the currency of the Underlying,
without reference to any exchange rates between such currencies. As a result, an
investment in the Securities will not involve exchange rate risks related to the
conversion from the currencies of the Basket Constituents to the settlement currency of
the Securities. Furthermore, the relative interest rate difference between the current
interest rate relating to the currencies of the Basket Constituents to the settlement
currency of the Securities may influence the price of the Securities.]

[If the Basket Constituent Currencies are not the same as the Settlement Currency and
a currency conversion based on the exchange rate is applied, insert: The currency in
which each value of the constituents of the basket making up the Underlying used to
determine the value of the Underlying is not the same as the settlement currency of the
Securities. Accordingly, an investment in the Securities will involve exchange rate
risks.]

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different from the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.

High Coupon Performance linked Principal Notes
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The HiCoPP notes (the “Securities”) represent the right to receive payments of
coupon amount(s) and [If Physical Settlement may apply insert: either delivery of the
specified asset(s) or] payment of a cash amount at maturity. [If Physical Delivery may
apply, insert: Delivery of specified asset(s) shall only be applicable] [If only Cash
Settlement applies, insert: Such cash amount will be less than, and in some
circumstances, considerably less than the nominal amount of the Securities] if the
value of the underlying asset or other basis of reference (the "Underlying") on the
specified valuation date is [equal to or] less than a specified determination level.
Otherwise the Securities will be redeemed by payment of the specified nominal
amount.

Any amounts payable in respect of the Securities are subject to the deduction of
certain taxes, duties and/or expenses.

The Underlying is [Insert: [index] [share] [other security].]

[If the Underlying is an index and Physical Settlement may apply, insert: Where the
Securities are to be settled by delivery of a specified asset or assets, the specified
asset will be [certificates relating to the underlying index] [*]].

The Securities represent an investment similar to a direct investment in the
Underlying. In contrast to such direct investment, the Securities provide for the
payment of coupon amount(s), with a rate which is higher than market rates at or
around their issuance. Investors also receive payment of the nominal amount of the
Securities provided the final level of the Underlying is not [equal to or] less than a
specified determination level. If the final level of the Underlying is [equal to or] less
than such specified determination level investors will instead be entitled to receive [If
Physical Settlement may apply, insert: delivery of the Underlying or other specified
assets]/[If Cash Settlement only applies, insert: an amount which will reflect the final
level of the Underlying and a specified multiplier]. Investors may, therefore, achieve a
positive return on their investment even if the value or average value of the
Underlying, compared to its initial value, remains unchanged or falls to a certain
extent. For this, however, investors forgo the opportunity to participate in increases in
the value or average value of the Underlying and may experience a loss on their
investment in the event the Securities are redeemed by [if Physical Settlement
applies, insert: delivery of the specified asset(s).]J/[if Cash Settlement only applies,
insert: payment of an amount reflecting the final value of the Underlying and the
specified multiplier] rather than by payment of the nominal amount.

Investors that buy the Securities at their issue date and hold the Securities for the
entire term therefore achieve the maximum return on their initial investment when the
value of the Underlying on the specified valuation date is not [equal to or] less than
the specified determination level.

Otherwise, investors may still receive a positive return on their initial investment if the
difference between the issue price of the Securities and the value of the [If Physical
Settlement applies to the Securities, insert: asset(s) delivered at maturity] [if Cash
Settlement only applies to the Securities, insert: amount payable at maturity] is offset
by coupon payment(s) received under the Securities. Where the value of the [if
Physical Settlement applies to the Securities, insert: asset(s) delivered] [if Cash
Settlement only applies to the Securities, insert: amount payable] at maturity and the
coupon payment(s) are equal to or less than the issue price, investors will receive no
positive return or will make a loss, respectively.
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The Securities do not provide a guarantee of payment of a set amount or for the right
to receive repayment of the issue price. As described above, the redemption value of
the Securities depends on the value of the Underlying on a specified valuation day.

Apart from payments of the periodic Coupon Amount(s), prospective investors should
note that no other payments or other distributions will be made. Accordingly,
investors may only receive a positive return on their initial investment if the sum of
any coupon amounts and the redemption amount payable [if Physical Settlement may
apply, insert: or the asset(s) deliverable] on settlement or the sum received after a
sale on the secondary market during their term exceeds the price originally paid for
the Securities. Investors will not receive any amounts paid by way of interest or other
distributions (e.g. dividends) from time to time paid by or in respect of the Underlying
and will not have any rights against the Underlying or the issuer of the Underlying.

[If Physical Settlement may apply to the Securities, insert: If the [Underlying]/[If the
Underlying is an index insert: certificate(s) relating to the Underlying] is delivered
upon settlement of the Securities, investors will be exposed to the benefits and risks
associated with the holding of that asset, and benefit from increases, or suffer losses
from decreases in the value of such asset.]

The market value of the Securities during their term depends primarily on the value
and the volatility of the Underlying and the level of interest rates for instruments of
comparable maturities.

If the value of the Underlying falls and/or there is a market perception that the value of
the Underlying is likely to fall during the remaining life of the Securities, all other
factors being equal, the market value of the Securities will under normal conditions
also fall. If the value of the Underlying rises and/or there is a market perception that
the value of the Underlying is likely to rise during the remaining life of the Securities,
all other factors being equal, the market value of the Securities will under normal
conditions also rise subject to the specified nominal amount.

Other factors which may influence the market value of the Securities include interest
rates, potential dividend or interest payments in respect of the Underlying, changes in
the method of calculating the level of the Underlying from time to time and market
expectations regarding the future performance of the Underlying and the Securities.

[If the Settlement Currency is not the same as the Reference Currency and the
Securities are gquanto securities insert:

In addition, each value of the Underlying relevant for the determination of [if Physical
Settlement may apply, insert: whether a cash amount is payable at maturity]/[if only
Cash Settlement applies, insert: the cash amount at maturity] is deemed to be in the
settlement currency, without reference to any exchange rate between the currency of
the Underlying and the settlement currency (so-called "quanto securities"). As a
result, an investment in the Securities will not involve exchange rate risks. However,
the relative interest rate difference between the current interest rate relating to the
currency in which each relevant value of the Underlying is deemed to be expressed
and the current interest rate relating to the settlement currency of the Securities may
influence the price of the Securities.]
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[If the Settlement Currency is not the same as the Reference Currency and the
Securities are NOT quanto securities insert:

The currency in which each value of the Underlying relevant for the determination of
[if Physical Settlement may apply, insert: whether a cash amount is payable at
maturity] [if only Cash Settlement applies, insert: the cash amount at maturity] is not
the same as the settlement currency of the Securities. Accordingly, an investment in
the Securities will involve exchange rate risks.]

[If the Underlying is an index or otherwise calculated by reference to constituents
insert:

The value of the Underlying on any day will reflect the value of its constituents on
such day. Changes in the composition of the Underlying and factors (including those
described above) which either affect or may affect the value of the constituents, will
affect the value of the Underlying and therefore may affect the return on an
investment in the Securities.]

If, following the purchase of any Securities, the market value of the Securities falls
below the purchase price paid for such Securities, investors should not expect the
market value of the Securities to increase to or above the purchase price paid by the
investor during the remainder of the term of the Securities.

Multi-Asset Best Strategy Notes

The Securities represent a [Insert if the Securities do not provide for full capital
protection: partly] principal-protected investment that enables holders, to participate,
at a rate expressed by the Participation Factor, in any rise in the [average] value of
the Best Portfolio, which is the Portfolio having the highest positive Performance of
several Portfolios on specified Valuation Date(s) compared to its [average] value at or
around the time of the issuance of the Securities [If the Securities provide for payment
of an additional fixed interest insert:, whilst still guaranteeing the payment of a fixed
Interest Amount on each Interest Payment Date]. Each of the Portfolios consists of
the [same] Basket Constituents of the Underlying but the Basket Constituents are in
each Portfolio weighted differently. [Insert if the Securities provide for a maximum
redemption amount: However, to the extent that such participation would result in a
Redemption Cash Amount being equal to or greater to the specified maximum
redemption amount, investors will not receive a corresponding rise in the [average]
value of the Best Portfolio.]

The Securities represent the right to receive payment of a Redemption Cash Amount
at the Maturity Date [If the Securities provide for a fixed Interest Amount, insert: and,
on each Interest Payment Date, a fixed Interest Amount]. The Redemption Cash
Amount payable at the Maturity Date will be equal to the sum of [insert if the
Securities do not provide for full capital protection: a proportion of] the Nominal
Amount and the product of an amount to be determined by reference to the
Performance of the Best Portfolio and the Participation Factor. The Performance of
each Portfolio will be calculated as [an average of] the relative change(s) in the value
of the Portfolio on the [each] Valuation Date(s) compared to the value of such
Portfolio on the Initial Reference Valuation Date of such Portfolio.

The Redemption Cash Amount will not be less than [Insert if the Securities provide for

a capital guarantee: the Nominal Amount] [Insert if the Securities provide for a
minimum redemption amount: a certain minimum amount [Insert if the Securities
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provide for a maximum redemption amount: and not more than a certain maximum
amount].

[If the Settlement Currency is not the same as the Reference Currency, insert: The
Redemption Cash Amount will be converted into the Settlement Currency at the
prevailing exchange rate.]

The payment of the Redemption Cash Amount [If the Securities provide for a fixed
Interest Amount, insert: and any Interest Amounts] is subject to the deduction of
certain taxes, duties and/or expenses.

In the case that the [average] value of all Portfolios decline on the Valuation Date(s)
compared to their [average] value at or around issuance of the Securities, [Insert if
Securities provide for a full capital guarantee: investors who have bought the
Securities on their Issue Date will receive a Redemption Cash Amount equal to [or
greater than] the invested capital [(less any subscription fees)].] [Insert if Securities
provide for a minimum redemption amount greater than the Issue Price: investors who
have bought the Securities on their Issue Date will receive a return at least equal to
the difference between the minimum redemption amount and their invested capital
[(less any subscription fees)].] [Insert if Securities do not provide for a full capital
guarantee: any Redemption Cash Amount will be decreased at a rate expressed by
the Participation Factor, provided that investors will not receive less than the specified
minimum redemption amount. Therefore, investors that buy the Securities at their
Issue Date and hold them for the entire term achieve a positive return on the initial
investment when the [average] value of any Portfolio on the Valuation Date(s) is
greater than its [average] value at or around the time of the issuance of the
Securities.]

[Insert if the Securities are not interest bearing: Prospective investors should note that
no periodic interest payments or other distributions will be made during the term of the
Securities.] [Insert if the Securities are interest bearing: Prospective investors should
note that apart from payments of the periodic Interest Amounts at the Interest
Payment Dates and the payment of the Redemption Cash Amount at the Maturity
Date, no other payments or other distributions will be made during the term of the
Securities.] Accordingly, investors may only receive a positive return on their initial
investment if [Insert if the Securities are interest bearing: the sum of any Interest
Amounts payable at each Interest Payment Date and] the Redemption Cash Amount
payable at the Maturity or the sum received after a sale on the secondary market
during their term exceeds the price originally paid for the Securities. Investors will not
receive any amounts paid by way of interest or other distributions (e.g. dividends)
from time to time paid by or in respect of any Basket Constituent and will not have any
rights against any Basket Constituent or the issuer of any Basket Constituent.

The market value of the Securities during their term depends primarily on the value
and the volatility of the basket constituents and the level of interest rates for
instruments of comparable maturities. If the value of the basket constituents falls
and/or there is a market perception that the value of the basket constituents is likely to
fall during the remaining life of the Securities, all other factors being equal, the market
value of the Securities will under normal conditions also fall, subject to any minimum
redemption amount. If the value of all basket constituents rises and/or there is a
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market perception that the value of all basket constituents is likely to rise during the
remaining life of the Securities, all other factors being equal, the market value of the
Securities will under normal conditions also rise, subject to any maximum redemption
amount.

Other factors which may influence the market value of the Securities include interest
rates, potential dividend or interest payments in respect of the basket constituents of
the Portfolios, changes in the method of calculating the level of the basket
constituents of the Portfolio from time to time and market expectations regarding the
future performance of the basket constituents and the Securities.

Interest rate changes generally have the same impact on the value of the Securities
as for fixed rate bonds: Rising interest rates will under normal conditions result in a
lower, falling interest rates in a higher value of the Securities.

The value of the Securities during their term will under normal market conditions not
fall below the value of a [If the Securities do not provide for a fixed interest insert: zero
coupon] bond with comparable maturity [If the Securities provide for a fixed interest
insert: providing for the payment of interest equal to the specified Interest Amounts].

[If the Underlying consists of an index or otherwise calculated by reference to
constituents insert:

The value of each Portfolio on any day will reflect the value of its constituents on such
day. Changes in the composition of its constituents and factors (including those
described above) which either affect or may affect the value of the constituents, will
affect the value of the relevant Portfolio and therefore may affect the return on an
investment in the Securities. Fluctuations in the value of any one constituent may be
offset or intensified by fluctuations in the value of other constituents.]

[If the Basket Constituent Currencies are not the same as the Reference Currency and/or
the Reference Currency is not the same as the Settlement Currency and no currency
conversion based on the exchange rate is applied on either level or both levels insert:

[Insert if no currency conversion based on the exchange rate is applied between the
Basket Constituent Currencies and the Reference Currency: Each value of the
constituents of the basket making up the Underlying used to determine the value of
the Portfolio is deemed to be expressed in the currency of the Underlying, without
reference to any exchange rates between such currencies.] [In addition,] [Insert if no
currency conversion based on the exchange rate is applied between the Reference
Currency and the Settlement Currency: [The] [the] value of the Underlying, which is
used for the determination of the cash amount, is deemed to be expressed in the
settlement currency of the Securities, without reference to the exchange rates
between such currencies. As a result, an investment in the Securities will [insert if no
currency conversion based on the exchange rate is applied on either level: not]
involve exchange rate risks [insert if a currency conversion based on the exchange
rate is applied on one of the levels: related to the conversion from [insert if a currency
conversion based on the exchange rate is applied between the Basket Constituent
Currencies and the Reference Currency: the currencies of the basket constituents to
the currency of the Underlying] [insert if a currency conversion based on the
exchange rate is applied between the Reference Currency and the Settlement
Currency: the currency of the Underlying to the settlement currency of the Securities]].
Furthermore, the [insert if no currency conversion based on the exchange rate is
applied between the Basket Constituent Currencies and the Reference Currency:
relative interest rate difference between the current interest rate relating to the
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currencies of the basket constituents to the currency to the Underlying] [and] [insert if
no currency conversion based on the exchange rate is applied between the
Reference Currency and the Settlement Currency: the relative interest rate difference
between the current interest rate relating to the currency of the Underlying to the
settlement currency of the Securities] may influence the price of the Securities.]

[If the Basket Constituent Currencies are not the same as the Reference Currency and/or
the Reference Currency is not the same as the Settlement Currency and a currency
conversion based on the exchange rate is applied on either level or both levels insert:

[Insert if a currency conversion based on the exchange rate is applied between the
Basket Constituent Currencies and the Reference Currency: The currency in which
each value of the constituents of the basket making up the Underlying used to
determine the value of the Underlying is not the same as the currency of the
Underlying.] [In addition,] [Insert if a currency conversion based on the exchange rate
is applied between the Reference Currency and the Settlement Currency: [the]
currency of the Underlying, which is used for the determination of the cash amount, is
not the same as the settlement currency of the Securities.] Accordingly, an investment
in the Securities will involve exchange rate risks.]

[If, following the purchase of any Securities, the market value of the Securities falls
below the purchase price paid for such Securities, investors should not expect the
market value of the Securities to increase to or above the purchase price paid by the
investor during the remainder of the term of the Securities .]

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different from the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.

Single Underlying Linked Autocallable Notes

The Securities represent an investment similar to a direct investment in the
Underlying. In contrast to a direct investment, the Securities offer investors a chance
to receive, following certain predefined dates (the Observation Dates) prior to maturity
of the Securities, a cash amount fixed for each such date, if the value of the
Underlying on an Observation Date is [equal to or] [lower] [greater] than the defined
Strike Level [If Strike Level is not fixed insert: in respect of such day]. In such case,
the Redemption Cash Amount will reflect the value of the Underlying at or around
issuance of the Securities plus a certain premium, which will be the higher the later
such early redemption occurs. As the Securities will be sold at an issue price
reflecting the level of the Underlying at or around issuance, this will allow investors to
receive a return for their investment reflecting such premium. - For that option,
investors forego the opportunity to participate in any further growth in the value of the
Underlying beyond the Strike Level after an early redemption of the Securities as
described above has occurred.

Otherwise, investors who have invested in the Securities will receive [insert if Coupon
Amounts are being paid: partial payments during the life of the Securities and] a cash
amount at maturity of the Securities, which will correspond to [a fixed mount] [what
they would receive if they would, at the same time, liquidate a direct investment in the
Underlying entered into at the time of issuance of the Securities [If Cash Settlement
only insert:, unless the value of the Underlying has not [at any time] [on the Valuation
Date] [during the defined Observation Period] been lower than the defined Barrier
Level, in which case the Redemption Cash Amount will equal the value of the
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Underlying at or around issuance of the Securities; accordingly, the Securities provide
a degree of protection against a decrease in the value of the Underlying.]]

A further difference from a direct investment in the Underlying is that investors will
forego the right to receive any dividends, interest or similar amounts paid in respect of
the Underlying.

[If Cash Settlement only insert:

The Securities represent the right to receive payment of the Redemption Cash
Amount at maturity. The Redemption Cash Amount will depend on whether on an
Observation Date, the Reference Level has been [equal to or] [below] [above] the
Strike Level [If Strike Level is not fixed insert: in respect of such day] (such event a
"Knock-Out Event"). If a Knock-Out Event occurs, the Redemption Cash Amount will
be the amount specified above in relation to such Observation Date and the
Securities will be redeemed early on the relevant Maturity Date. If a Knock-Out Event
does not occur [then the Redemption Cash Amount will be equal to a fixed amount] [,
if [at any time] [on the Valuation Date] [during the Observation Period], the Barrier
Determination Amount, as the value of the Underlying at the relevant time, has not
been lower than the Barrier Level, then the Redemption Cash Amount will reflect the
value of the Underlying at or about the date of issuance of the Securities, otherwise
the Redemption Cash Amount will reflect the value of the Underlying on the Valuation
Date divided by the [Delete as applicable: Barrier Level/the value of the Underlying at
or about the date of issuance of the Securities].]

[If the Settlement Currency is not the same as the Reference Currency insert: The
Redemption Cash Amount will be converted into the Settlement Currency at the
prevailing exchange rate.]

The payment of the Redemption Cash Amount [Insert if coupon amounts are being
paid: and any coupon amount] is subject to deduction of certain taxes, duties and/or
expenses.]

[If Cash Settlement or Physical Settlement may apply, insert:

The Securities represent the right to receive either payment of the Redemption Cash
Amount or delivery of the Physical Settlement Amount, being a number of specified
assets, at maturity determined as set out below.

If on an Observation Date, the Reference Level, as the value of the Underlying at the
relevant time, has been equal to or above the Strike Level [If Strike Level is not fixed
insert: in respect of such day] (such event a "Knock-Out Event"), the Securities will
be redeemed early on the relevant Maturity Date at the Redemption Cash Amount
specified above in relation to such Observation Date.

In case a Knock-Out Event does not occur, if [at any time] [on the Valuation Date]
[during the Observation Period], the Barrier Determination Amount has not been
lower than the Barrier Level, then the Redemption Cash Amount will be equal to the
value of the Underlying at or around the issuance of the Securities; otherwise the
Physical Settlement Amount will be deliverable. [Insert if coupon amounts are being
paid: In addition, Coupon Amounts may be paid if [the Barrier Determination Amount]
[the Reference Level] has been [on any day during the Observation Period] [on any
Observation Date] [below the relevant [Strike Level] but [equal to or] above the Barrier
Level]

[If the Settlement Currency is not the same as the Reference Currency insert: The
Redemption Cash Amount will be converted into the Settlement Currency at the
prevailing exchange rate.

The payment of the Redemption Cash Amount, [Insert if coupon amounts are being
paid: any coupon amount] and the delivery of the Physical Settlement Amount are
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subject to deduction or payment (as the case may be) of certain taxes, duties and/or
expenses.]

[If Physical Settlement may apply and if the Underlying is an index or commodity
insert: Where the Securities are to be settled by delivery of the Physical Settlement
Amount, the specified asset(s) will be [the Underlying] [certificates relating to the
underlying index] [®].

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the performance of the Underlying and whether a Knock-
Out Event occurs.

If the value of the Underlying on an Observation Date is [greater] [lower] than or equal
to the Strike Level [If Barrier Level is not fixed, insert: in respect of such day], the
Securities will be redeemed by payment of the Redemption Cash Amount which will
be the amount specified above for the occurrence of such case at the respective time;
in this case, investors that buy the Securities at the Issue Date and hold the
Securities for the entire term will receive a return on the initial investment, which will
be the higher the later such early redemption occurs. Accordingly, investors will profit
the more from an investment in the Securities, the later during the term of the
Securities the value of the Underlying [rises] [falls] compared to its value at or around
issuance of the Securities.

In the absence of a Knock-Out Event, investors that buy the Securities at the Issue
Date and hold the Securities for the entire term will receive the Redemption Cash
Amount which will reflect [the initial investment] [the value of the Underlying at or
around settlement, and will thus not achieve a return on the initial investment, but will
avoid a loss, unless the value of the Underlying [at any time] [on the Valuation Date]
[during the Observation Period] has been lower than the Barrier Level. In the latter
case, investors will receive [If Cash Settlement only insert: the Redemption Cash
Amount reflecting the value of the Underlying on the Valuation Date divided by the
[Delete as applicable: Barrier Level/the value of the Underlying at or about the date of
issuance of the Securities]] [If Cash Settlement or Physical Settlement may apply
insert: the Physical Settlement Amount [Insert if coupon amounts are being paid: plus
a defined Coupon Amount]. In such a case, if the value of the Underlying on the
Valuation Date is below the value of the Underlying at or about the Issue Date,
investors that have bought the Securities at the Issue Date and hold them for their
entire term will make a loss on their investment and may lose their investment entirely
if such value on the Valuation Date is zero. Accordingly, an investment in the
Securities involves a number of risks which may include, without limitation, a similar
market risk to a direct investment in the Underlying and investors should take advice
accordingly.

The Securities do not provide a guarantee of payment of a set amount [If Cash
Settlement or Physical Settlement may apply insert: or delivery of a set amount of
specified asset(s)] or for the right to receive repayment of the Issue Price.] There is no
return on the Securities other than [the potential payment of the Redemption Cash
Amount [If Physical Settlement may apply insert: or delivery of the Physical
Settlement Amount] at maturity [insert if Coupon Amounts are being paid: and the
Coupon Amounts on the Coupon Payment Dates]. Accordingly, investors may only
receive a positive return on their initial investment if the Redemption Cash Amount [If
Physical Settlement may apply insert: or the value of the Physical Settlement Amount]
received at maturity or the amount received after a sale of the Securities in the
secondary market during their term exceeds the price originally paid for the
Secuirities. [if coupons are being paid: Besides the Coupon Amounts, iJ[ljnvestors will
not receive any periodic payments in respect of the Securities and will not receive any
amounts paid from time to time by way of interest or other distributions (e.g.
dividends) by or in respect of the Underlying and will not have any rights against the
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issuer of the Underlying, any constituents of the Underlying or the issuer of any such
constituents.

[If Physical Settlement may apply insert: If the Securities are settled by physical
settlement and the [Underlying]/[ if the Underlying is an index or commodity insert:
certificate relating to the underlying asset] [®] is delivered upon settlement of the
Securities, investors will be exposed to the benefits and risks associated with the
holding of that asset, and benefit from increases, or suffer losses from decreases, in
the value of such asset.]

The market value of the Securities during their term depends primarily on the value
and volatility of the Underlying during the life of the Securities. In general, if the value
of the Underlying [falls] [rises] and/or there is a market perception that the value of the
Underlying is likely to [fall] [rise] during the remaining life of the Securities or that the
value of the Underlying on an Observation Date is [greater] [lower] than or equal to
the Strike Level [If Strike Level is not fixed, insert: in respect of such day], is not likely
to occur all other factors being equal, the market value of the Securities will be
expected to fall. On the same basis, if the value of the Underlying [rises] [falls] and/or
there is a market perception that the value of the Underlying is likely to [rise] [fall]
during the remaining life of the Securities or that the value of the Underlying on an
Observation Date is [greater] [lower] than or equal to the Strike Level [If Strike Level
is not fixed, insert: in respect of such day], is likely to occur, the market value of the
Securities will be expected to rise.

Other factors which may influence the market value of the Securities include interest
rates, potential dividend or interest payments, as applicable, in respect of the
Underlying, changes in the basket constituents or in the method of calculating the
value of the Underlying from time to time and market expectations regarding the
future performance of the Underlying, its composition and the Securities.

[If the Underlying is an index or otherwise calculated by reference to constituents
insert:

The value of the Underlying on any day will reflect the value of its constituents on
such day. Changes in the composition of the Underlying and factors (including those
described above) which either affect or may affect the value of the constituents, will
affect the value of the Underlying and therefore may affect the return on an
investment in the Securities.]

[If the Settlement Currency is not the same as the Reference Currency and the
Securities are quanto securities insert:

In addition, each value of the Underlying relevant for the determination of the Cash
Settlement Amount is deemed to be in the Settlement Currency, without reference to
any exchange rate between the Reference Currency and the Settlement Currency
(so-called "quanto securities"). As a result, an investment in the Securities will not
involve exchange rate risks. However, the relative interest rate difference between the
current interest rate relating to the Reference Currency and the current interest rate
relating to the Settlement Currency may influence the price of the Securities.]

[If the Settlement Currency is not the same as the Reference Currency and the
Securities are NOT quanto securities insert:

The Reference Currency for the determination of the Cash Settlement Amount is not
the same as the Settlement Currency. Accordingly, an investment in the Securities
will involve exchange rate risks.]

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different from the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.
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b)

If, following the purchase of any Securities, the market value of the Securities falls
below the purchase price paid for such Securities, investors should not expect the
market value of the Securities to increase to or above the purchase price paid by the
investor during the remainder of the term of the Securities.

Basket Linked Autocallable Notes

The Securities represent an investment similar to a direct investment in the
Underlying. In contrast to a direct investment, the Securities offer investors a chance
to receive, following certain predefined dates (the Observation Dates) prior to maturity
of the Securities, a cash amount fixed for each such date, if the value of a predefined
number of constituents of the Underlying on an Observation Date is greater than the
defined relevant Strike Level of such constituent of the Underlying. In such case, the
Redemption Cash Amount will reflect the value of the Underlying at or around
issuance of the Securities plus a certain premium. As the Securities will be sold at an
issue price reflecting the level of the Underlying at or around issuance, this will allow
investors to receive a return for their investment reflecting such premium. For that
option, investors forego the opportunity to participate in any further growth in the
value of the Underlying beyond the Strike Level after an early redemption of the
Securities as described above.

Otherwise, if the Securities are not early redeemed as per above, the investors [insert
if Coupon Amounts are being paid: will receive partial payments during the life of the
Securities and] a cash amount at maturity, which will depend on whether or not the
value of the specified number of the constituents of the Underlying on any specified
Observation Date has been equal to or lower than a specified Strike Level of such
Basket Constituent.

If it was [equal to or] below such level, the Redemption Cash Amount payable at
maturity will reflect the value of the constituent of the Underlying with the [lowest] [®]
performance [on the specified [last occurring] [valuation day]] [at any time during the
Observation Period] [on any Observation Date] divided by the value of such
constituent at or about the date of issuance of the Securities and multiplied by the
Issue Price of the Securities].

The Redemption Cash Amount payable at maturity [Insert if coupon amounts are
being paid: and any Coupon Amount] to be paid is subject to deduction of certain
taxes, duties and/or expenses.

The Underlying is a basket consisting of [Please insert: [indices] [shares] [other
securities] [fund shares] [commodities] [currency amounts] [futures]].

The Securities represent the right to receive payment of the Redemption Cash
Amount at maturity. The Redemption Cash Amount will depend on whether on an
Observation Date, the Basket Constituent Level of [at least] the specified number of
Basket Constituents has been [equal to or] [above] the Strike Level of such Basket
Constituent [If Strike Level is not fixed insert: in respect of such day] (such event a
"Knock-Out Event"). If a Knock-Out Event occurs, the Redemption Cash Amount will
be the amount specified above in relation to such Observation Date and the
Securities will be redeemed early on the relevant Maturity Date. [The cash amount will
be higher, the later such early redemption occurs]

If a Knock-Out Event does not occur [then the Redemption Cash Amount will be
equal to a fixed amount] [, if [at any time] [on the Valuation Date] [during the
Observation Period], the Barrier Determination Amount of [at least] the number of
Basket Constituents specified has not been lower than the relevant Barrier Level of
such Basket Constituent, then the Redemption Cash Amount will reflect the value of
the Underlying at or about the date of issuance of the Securities. Otherwise, the
Redemption Cash Amount will be equal to the product of the [Nominal Amount] [@®]
and the quotient of the Final Reference Level of the Basket Constituent with the
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lowest performance as of the Valuation Date and the Initial Reference Level of such
Basket Constituent.

There is no return on the Securities other than the potential cash payment at maturity
[insert if Coupon Amounts are being paid: and the Coupon Amounts on the Coupon
Payment Dates].

[If the Settlement Currency is not the same as the Reference Currency insert: The
Redemption Cash Amount will be converted into the Settlement Currency at the
prevailing exchange rate.]

The payment of the Redemption Cash Amount [Insert if coupon amounts are being
paid: and any coupon amount] is subject to deduction of certain taxes, duties and/or
expenses.]

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the performance of the constituents of the Underlying and
whether a Knock-Out Event occurs.

If the level of [at least] the specified number of the constituents of the Underlying [at
any time during the Observation Period])/[on any Observation Date] is [equal to or]
above the relevant Strike Level of such constituent of the Underlying [If strike level is
not fixed, insert: in respect of such day], the Securities will be redeemed under
payment of an amount specified for the occurrence of such case at the respective
time. In this case, investors that buy the Securities at their issue date and hold the
Securities for the entire term will receive a return on the initial investment, which will
be the higher the later such early redemption occurs. Accordingly, investors will profit
the more from an investment in the Securities, the later during the term of the
Securities the value of the specified nhumber of constituents of the Underlying rises
compared to the relevant barrier level of such basket constituent.

If the Securities do not become redeemable as provided in the preceding paragraph,
investors that buy the Securities at their Issue Date and hold the Securities for the
entire term will receive a Redemption Cash Amount at maturity reflecting the value of
the Underlying at or around the issuance of the Securities, and will thus not achieve a
return on the initial investment, but avoid a loss unless the value of [at least] the
specified number of the constituents of the Underlying [on the specified valuation
day(s)] [at any time during the Observation Period] [on any Observation Date] has
been [equal to or] lower than the relevant Barrier Level of such Basket Constituent.]

In the latter case, investors will receive a Redemption Cash Amount at maturity
reflecting the value of the constituent of the Underlying with the [lowest] [®]
performance [on the specified [[last occurring] [valuation day]] [at any time during the
Observation Period] [on any Observation Date] divided by the value of such
constituent at or about the date of issuance of the Securities and multiplied by the
Issue Price of the Securities] [insert if coupon amounts are being paid: plus a defined
Coupon Amount]. The Securities do not provide a guarantee of payment of a set
amount or for the right to receive repayment of the Issue Price. There is no return on
the Securities other than the potential cash payment at maturity [insert if Coupon
Amounts are being paid: and the Coupon Amounts on the Coupon Payment Dates]
Accordingly, investors may only receive a positive return on their initial investment if
the cash amount received at maturity or after a sale of the Securities in the secondary
market during the term exceeds the price originally paid for the Securities. [if coupons
are being paid: Besides the Coupon Amounts, i][llnvestors will not receive any
amounts paid by way of interest or other distributions (e.g. dividends) from time to
time paid by or in respect of the Underlying and will not have any rights against the
issuer of the Underlying, any constituents of the Underlying or the issuer of any such
constituents.

The market value of the Securities during their term depends primarily on the value
and volatility of the Underlying during the life of the Securities.
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In general, if the value of the Underlying falls and/or there is a market perception that
the value of the Underlying is likely to fall or that the level of [at least] the specified
number of the constituents of the Underlying [at any time during the Observation
Period]/[on any Observation Date] to be [equal to or] above the Strike Level of the
relevant Basket Constituent [if strike level is not fixed, insert: in respect of such day] is
not likely to occur during the remaining life of the Securities, the market value of the
Securities will be expected to fall. On the same basis, if the value of the Underlying
rises and/or there is a market perception that the value of the Underlying is likely to
rise or that the level of [at least] the specified number of the constituents of the
Underlying [at any time during the specified Observation Period])/[on any Observation
Date] is likely to be [equal to or] above the specified Strike Level of the relevant
Basket Constituent [if striker level is not fixed, insert: in respect of such day] , the
market value of the Securities will be expected to rise.

[If the Underlying is an index or otherwise calculated by reference to constituents
insert:

The value of the Underlying on any day will reflect the value of its constituents on
such day. Changes in the composition of the Underlying and factors (including those
described above) which either affect or may affect the value of the constituents, will
affect the value of the Underlying and therefore may affect the return on an
investment in the Securities. Fluctuations in the value of any one constituent may be
offset or intensified by fluctuations in the value of other constituents.]

Other factors which may influence the market value of the Securities from time to time
include interest rates, potential dividend or interest payments in respect of the
Underlying, the method of calculating the value of the Underlying and market
expectations regarding the future performance of the Underlying, its composition and
the Secuirities.

[If any Basket Constituent Currency is not the same as the Reference Currency
and/or the Reference Currency is not the same as the Settlement Currency and no
currency conversion based on the exchange rate is applied on either level or both
levels insert:

[Insert if no currency conversion based on the exchange rate is applied between the
Basket Constituent Currencies and the Reference Currency: Each value of the
constituents of the basket making up the Underlying is deemed to be expressed in the
currency of the Underlying, without reference to any exchange rates between such
currencies.] [In addition,] [Insert if no currency conversion based on the exchange
rate is applied between the Reference Currency and the Settlement Currency: [The]
[the] value of the Underlying, which is used for the determination of the Redemption
Cash Amount, is deemed to be expressed in the Settlement Currency of the
Securities, without reference to the exchange rates between such currencies. As a
result, an investment in the Securities will [insert if no currency conversion based on
the exchange rate is applied on either level: not] involve exchange rate risks [insert if
a currency conversion based on the exchange rate is applied on one of the levels:
related to the conversion from [insert if a currency conversion based on the exchange
rate is applied between the Basket Constituent Currencies and the Reference
Currency: the currencies of the Basket Constituents to the currency of the Underlying]
[insert if a currency conversion based on the exchange rate is applied between the
Reference Currency and the Settlement Currency: the currency of the Underlying to
the Settlement Currency of the Securities]]. Furthermore, the [insert if no currency
conversion based on the exchange rate is applied between the Basket Constituent
Currencies and the Reference Currency: relative interest rate difference between the
current interest rate relating to the currencies of the Basket Constituents to the
currency to the Underlying] [and] [insert if no currency conversion based on the
exchange rate is applied between the Reference Currency and the Settlement
Currency: the relative interest rate difference between the current interest rate relating
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to the currency of the Underlying to the Settlement Currency of the Securities] may
influence the price of the Securities.]

[If any Basket Constituent Currency is not the same as the Reference Currency
and/or the Reference Currency is not the same as the Settlement Currency and a
currency conversion based on the exchange rate is applied on either level or both
levels insert:

[Insert if a currency conversion based on the exchange rate is applied between the
Basket Constituent Currencies and the Reference Currency: The currency in which
each value of the constituents of the basket making up the Underlying is not the same
as the currency of the Underlying.] [In addition,] [Insert if a currency conversion based
on the exchange rate is applied between the Reference Currency and the Settlement
Currency: [The] [the] currency of the Underlying, which is used for the determination
of the cash amount, is not the same as the settlement currency of the Securities.]
Accordingly, an investment in the Securities will involve exchange rate risks.]

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different from the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.

Single Underlying Equity Linked Notes

The Securities represent the right to receive payments of interest and at the discretion
of the Securityholder, either delivery of specified asset(s) or payment of a cash
amount at maturity, provided that the Securityholder may only exercise its right to
redeem by delivery of specified asset(s) if it sets this out in a notice to the issuer,
which notice should be made in a manner specified. Payments of interest will reflect
any dividends received by holders of the Underlying multiplied by a specified
participation factor and will be payable on the specified interest payment date(s). If
settlement at maturity is in cash, the redemption amount payable at maturity of the
Securities will be an amount reflecting the performance of the underlying asset or
other basis of reference (the “Underlying”). The cash amount is calculated as the
product of the nominal amount, and the quotient of the value or average value of the
Underlying on the specified final valuation date(s), and of the Underlying on the
specified initial valuation date(s). However, the redemption amount will in no event be
less than the specified minimum redemption amount [Insert, if the Securities provide
for a maximum redemption amount: or, if so specified in the Product Conditions,
greater than a specified maximum redemption amount].

Any amounts payable in respect of the Securities are subject to the deduction of
certain taxes, duties and/or expenses.

The Underlying is [Please insert: [share].

The Securities enable holders to receive payments of interest that reflect a specified
proportion of any dividend received by holders of the Underlying. At maturity,
investors will also receive delivery of specified asset(s) or payment of a cash amount
at the option of the investor. The amount paid or assets delivered at maturity will
reflect the value or average value of the Underlying on the specified final valuation
date(s) compared to its value or average value at or around issuance of the
Securities. [Insert if the Securities provide for a maximum redemption amount:
However, to the extent that such participation would result in a redemption amount
being equal to or greater than the specified maximum redemption amount, investors
will not receive a corresponding rise in the value or average value of the Underlying.]
In the case of a decline of the value or average value of the Underlying on the
specified final valuation date(s) compared to its value or average value at or around
issuance of the Securities, [Insert if Securities provide for a full capital guarantee:
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investors who have bought the Securities on their issue date will receive a redemption
amount equal to [or greater than] the invested capital.] [Insert if Securities provide for
a minimum redemption amount greater than the Issue Price: investors who have
bought the Securities on their issue date will receive a [return] at least equal to the
difference between the minimum redemption amount and the invested capital.] [Insert
if Securities do not provide for a full capital guarantee: any redemption amount will be
decreased at a rate expressed by the participation factor, provided that investors will
not receive less than the specified minimum redemption amount. Therefore, investors
that buy the Securities at their issue date and hold them for the entire term achieve a
positive return on their initial investment when the final value or average value of the
Underlying on the specified final valuation date(s) is greater than its value or average
value at or around issuance of the Securities.]

The Securities provide for a specified minimum redemption amount [Insert if the
Securities provide for a maximum redemption amount: and a specified maximum
redemption amount]. As described above, the redemption amount payable on
maturity depends on the value or average value of the Underlying on one or more
specified final valuation day(s) compared to the value or average value of the
Underlying on one or more specified initial valuation day or days.

Apart from payments of the periodic interest amounts, prospective investors should
note that no other payments or other distributions will be made. Accordingly, investors
may only receive a positive return on their initial investment if the sum of any interest
amounts and the redemption amount payable on settlement or the sum received after
a sale on the secondary market during their term exceeds the price originally paid for
the Securities. Investors will not receive any amounts paid by way of interest or other
distributions (e.g. dividends) from time to time paid by or in respect of the Underlying
and will not have any rights against the Underlying or the issuer of the Underlying.

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the Final Reference Level, which is the value or average
value of the Underlying on the Valuation Date(s), compared to the Initial Reference
Level, which is its value or average value at or about the Issue Date. If the Final
Reference Level is less than the Initial Reference Level, investors that have bought
the Securities at the Issue Date and hold them for their entire term will [Insert if
Securities provide for a full capital guarantee: receive a limited return or no return on
their investment] [Insert if Securities do not provide for a full capital guarantee: suffer
aloss.]

[If the Securities provide for a maximum redemption amount insert: The maximum
return on an investment in the Securities will occur when the Redemption Cash
Amount determined would be equal to or greater than the Maximum Amount, in which
case investors will receive payment of a Redemption Cash Amount equal to the
Maximum Amount. Investors will not participate in any increase in the value of the
Underlying which would result in a Redemption Cash Amount greater than the
Maximum Amount.]

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.

Aside from payment of the Redemption Cash Amount, apart from payments of the
periodic interest amounts, if any, prospective investors should note that no other
payments or other distributions will be made during the term of the Securities.
Accordingly, investors may only receive a positive return on their initial investment if
the sum of any interest amounts and the Redemption Cash Amount payable on
settlement or the sum received after a sale on the secondary market during their term
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exceeds the price originally paid for the Securities. Investors will not have any rights
against the Underlying or the issuer of any constituents of the Underlying.

The market value of the Securities during their term depends primarily on the value
and the volatility of the Underlying during the life of the Securities, potential dividend
payments, and the level of interest rates for instruments of comparable maturities.

If the value of the Underlying falls and/or there is a market perception that the value of
the Underlying is likely to fall during the remaining life of the Securities, all other
factors being equal, the market value of the Securities will under normal conditions
also fall, subject to any minimum redemption amount. If the value of the Underlying
rises and/or there is a market perception that the value of the Underlying is likely to
rise during the remaining life of the Securities, all other factors being equal, the
market value of the Securities will under normal conditions also rise, subject to any
maximum redemption amount.

Other factors which may influence the market value of the Securities include interest
rates, potential interest payments, as applicable, in respect of the Underlying,
changes in the method of calculating the level of the Underlying from time to time and
market expectations regarding the future performance of the Underlying and the
Secuirities.

Interest rate changes generally have the same impact on the value of the Securities
as for fixed rate bonds: rising interest rates will under normal conditions, all other
factors being equal, result in the market value of the Securities falling; falling interest
rates will under normal conditions, all other factors being equal, result in the market
value of the Securities rising.

[The value of the Securities during their term will under normal market conditions not
fall below the value of a [If there is not a minimum coupon amount insert: zero
coupon] bond with comparable maturity [If there is a minimum coupon amount insert:
providing for the payment of interest equal to the specified interest amounts].]

[If the Settlement Currency is not the same as the Reference Currency and the
Securities are quanto securities insert:

In addition, each value of the Underlying relevant for the determination of the
Redemption Cash Amount is deemed to be in the Settlement Currency, without
reference to any exchange rate between the Reference Currency and the Settlement
Currency (so-called "quanto securities”). As a result, an investment in the Securities
will not involve exchange rate risks. However, the relative interest rate difference
between the current interest rate relating to the Reference Currency and the current
interest rate relating to the Settlement Currency may influence the price of the
Securities.

[If the Settlement Currency is not the same as the Reference Currency and the
Securities are NOT quanto securities insert:

The Reference Currency for the determination of the Redemption Cash Amount is not
the same as the Settlement Currency. Accordingly, an investment in the Securities
will involve exchange rate risks.]

In addition, investors will be exposed to exchange rate risk where the Settlement
Currency is different from the currency of the investor's home jurisdiction or the
currency in which an investor wishes to receive funds.
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If, following the purchase of any Securities, the market value of the Securities falls
below the purchase price paid for such Securities, investors should not expect the
market value of the Securities to increase to or above the purchase price paid by the
investor during the remainder of the term of the Securities.

Basket Linked Worst of Digital Notes

The Securities represent an investment similar to a direct investment in the
Underlying. In contrast to a direct investment, the Securities offer investors a chance
to receive, in addition to repayment of their initial investment at maturity [If Physical
Settlement may apply, insert: or the Physical Settlement Amount], additional
payments during the life of the Security, if [on predefined dates the (the Observation
Dates)] [during predefined periods (the Observation Periods)] the value of all of the
constituents of the Basket are greater than the Barrier Level [If the Coupon or Coupon
Rate payable has more than two levels, insert: and/or the Strike Level] of such
constituent of the Basket.

[If Cash Settlement only, insert:

The Securities represent the right to receive payment of the Redemption Cash
Amount at maturity. The Redemption Cash Amount will be equal to [®] [the investors’
original investment] [multiplied by the performance of the Underlying] [multiplied by
the performance of the worst performing Basket Constituent] [If Redemption Cash
Amount is not fixed and the product is capital protected, insert: subject to the
minimum cash amount].

[If Redemption Cash Amount is fixed, insert: There is no additional return on the
Securities other than the [If the Securities do not provide for guaranteed Coupon
Amounts, insert: potential] Coupon Amounts, if any, which will be paid on the Coupon
Payment Dates.]]

[If Cash Settlement or Physical Settlement may apply, insert:

The Securities represent the right to receive either payment of the Redemption Cash
Amount or delivery of the Physical Settlement Amount, being a number of specified
assets, at maturity determined as set out below.

If [at any time] [on the Valuation Date] [during the Observation Period], the Basket
Constituent Level of all of the Basket Constituents [are not] [have not been] lower
than [or equal to] the Barrier Level, then the Redemption Cash Amount will be equal
to the value of the Underlying at or around the issuance of the Securities [If the
Securities do not provide for capital protection, insert: multiplied by the performance
of [the Basket] [the worst performing Basket Constituent]], otherwise the Physical
Settlement Amount will be deliverable.

[If the Settlement Currency is not the same as the Reference Currency insert: The
Redemption Cash Amount will be converted into the Settlement Currency at the
prevailing exchange rate.

The payment of the Redemption Cash Amount, [Insert if coupon amounts are being
paid: any Coupon Amount] and the delivery of the Physical Settlement Amount are
subject to deduction or payment (as the case may be) of certain taxes, duties and/or
expenses.]

[If Physical Settlement may apply and if the Underlying is an index or commodity
insert: Where the Securities are to be settled by delivery of the Physical Settlement
Amount, the specified asset(s) will be [the Underlying] [certificates relating to the
underlying index] [®].]

Any amounts payable or deliverable in respect of the Securities are subject to the
deduction of certain taxes, duties and/or expenses.

[If Cash Settlement only, insert:
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Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the performance of the constituents of the Underlying.

Investors will receive a Redemption Cash Amount at maturity equal to their original
investment [If Redemption Cash Amount is not fixed, insert: multiplied by the
performance of [the Underlying] [the worst performing Basket Constituent]] plus a
defined Coupon Amount[, which may be zero]. [If securities provide for capital
protection, insert: The Securities provide the right to receive repayment of the Issue
Price.]

[If the Redemption Cash Amount is fixed, insert: There is no return on the Securities
other than the Coupon Amounts on the Coupon Payment Dates. Accordingly,
investors may only receive a positive return on their initial investment if the sum of
any Coupon Amounts received and the cash amount received at maturity or after a
sale of the Securities in the secondary market during the term exceeds the price
originally paid for the Securities.]

[If the Redemption Cash Amount is not fixed, insert: The return on the Securities at
redemption will depend on the performance of the [Underlying] [worst performing
Basket Constituent] [on the Valuation Date] [during the Final Observation Period].
Accordingly, investors may only receive a positive return on their initial investment if
the sum of any Coupon Amounts received and the cash amount received at maturity
or after a sale of the Securities in the secondary market during the term exceeds the
price originally paid for the Securities.]

Besides the Coupon Amounts, investors will not receive any amounts paid by way of
coupon or other distributions (e.g. dividends) from time to time paid by or in respect of
the Underlying and will not have any rights against the issuer of the Underlying, any
constituents of the Underlying or the issuer of any such constituents.

[If Cash Settlement or Physical Settlement may apply, insert:

The Securities [If the Securities do not provide for capital protection, insert: do not]
provide a guarantee of payment of a set amount or delivery of an amount of specified
asset(s). There is no return on the Securities other than the [If the Securities do not
provide for capital protection, insert: potential] payment of the Redemption Cash
Amount or delivery of the Physical Settlement Amount at maturity and the Coupon
Amounts on the Coupon Payment Dates. Accordingly, investors may only receive a
positive return on their initial investment if the sum of any Coupon Amounts received
and the Redemption Cash Amount or the value of the Physical Settlement Amount
received at maturity or the amount received after a sale of the Securities in the
secondary market during their term exceeds the price originally paid for the
Secuirities.

If the Securities are settled by physical settlement and the [Underlying]/[ if the
Underlying is an index or commaodity insert: certificate relating to the underlying asset]
[®] is delivered upon settlement of the Securities, investors will be exposed to the
benefits and risks associated with the holding of that asset, and benefit from
increases, or suffer losses from decreases, in the value of such asset.]]

The market value of the Securities during their term depends primarily on the value
and volatility of the Underlying during the life of the Securities.

In general, if the value of the Underlying falls and/or there is a market perception that
the value of the Underlying is likely to fall or that the level of at least one of the
constituents of the Underlying [on any Observation Date] [during any Observation
Period] will be lower than the Barrier Level of the relevant Basket Constituent, the
market value of the Securities will be expected to fall. On the same basis, if the value
of the Underlying rises and/or there is a market perception that the value of the
Underlying is likely to rise or that the level of all constituents of the Underlying [on any
Observation Date] [during any Observation Period] is likely to be equal to or above
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the specified Barrier Level of the relevant Basket Constituent the market value of the
Securities will be expected to rise.

Other factors which may influence the market value of the Securities from time to time
include coupon rates, potential dividend or interest payments in respect of the
Underlying, the method of calculating the value of the Underlying and market
expectations regarding the future performance of the Underlying, its composition and
the Securities.
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C. SUMMARY OF ISSUER DESCRIPTION

DEUTSCHE BANK AKTIENGESELLSCHAFT

Deutsche Bank Aktiengesellschaft ("Deutsche Bank" or the "Bank") originated from the
reunification of Norddeutsche Bank Aktiengesellschaft, Hamburg, Rheinisch-Westfélische
Bank Aktiengesellschaft, Duesseldorf and Suddeutsche Bank Aktiengesellschaft, Munich;
pursuant to the Law on the Regional Scope of Credit Institutions, these had been
disincorporated in 1952 from Deutsche Bank which was founded in 1870. The merger and
the name were entered in the Commercial Register of the District Court Frankfurt am Main on
2 May 1957. Deutsche Bank is a banking institution and a stock corporation incorporated
under the laws of Germany under registration number HRB 30 000. The Bank has its
registered office in Frankfurt am Main, Germany. It maintains its head office at Theodor-
Heuss-Allee 70, 60486 Frankfurt am Main and branch offices in Germany and abroad
including in London, New York, Sydney, Tokyo and an Asia-Pacific Head Office in Singapore
which serve as hubs for its operations in the respective regions.

Deutsche Bank is the parent company of a group consisting of banks, capital market
companies, fund management companies, a real-estate finance company, instalment
financing companies, research and consultancy companies and other domestic and foreign
companies (the "Deutsche Bank Group").

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

As of 30 June 2010, Deutsche Bank's issued share capital amounted to EUR
1,589,399,078.40 consisting of 620,859,015 ordinary shares without par value. The shares
are fully paid up and in registered form. The shares are listed for trading and official quotation
on all the German Stock Exchanges. They are also listed on the New York Stock Exchange.

The consolidated financial statements for the fiscal years starting 1 January 2008 and 1
January 2009 are prepared in compliance with International Financial Reporting Standards
(IFRS). As of 30 June 2010, Deutsche Bank Group had total assets of EUR 1,925,655
million, total liabilities of EUR 1,883,084 million and total equity of EUR 42,571 million on the
basis of IFRS.

Deutsche Bank’s long-term senior debt has been assigned a rating of A+ (outlook stable) by
Standard & Poor's, AA3 (outlook stable) by Moody's Investors Services and AA- (outlook
negative) by Fitch Ratings.

Takeover Offer for Postbank

On 12 September 2010 the Management Board and the Supervisory Board of Deutsche
Bank resolved to submit a voluntary public takeover offer to the shareholders of Deutsche
Postbank AG to acquire their no-par value registered shares. Deutsche Bank intends to offer
Postbank’s shareholders a cash payment equal to the volume-weighted average share price
of the Postbank share based on the quotations on the German stock exchanges for this
share over the last three months. This price is expected to be in the range of € 24 to € 25 per
share. The final minimum price will be set in approximately one week by Germany’s Federal
Financial Supervisory Authority (BaFin). The takeover offer will be made in accordance with
the terms specified in the offer document, which will be made available online at
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www.db.com. The exact period for the acceptance of the takeover offer will also be published
in this document. Deutsche Bank currently holds 29.95 percent of the shares of Deutsche
Postbank AG.

Capital increase with subscription rights with a volume of at least € 9.8 billion

Deutsche Bank has issued a total of 308.6 million new registered no par value shares
(common shares) in public offerings in Germany and the United States using authorized
capital. The share capital of Deutsche Bank was increased by € 790.1 million, from € 1,589.4
million to € 2,379.5 million, corresponding to a volume of 49.7 per cent of the current share
capital.

The final subscription price was € 33.00. The gross issue proceeds amounted to € 10.2
million and the share capital has thus increased by € 790.1 million.

Revaluation of current Postbank investment expected

Based on the takeover offer, Deutsche Bank intends to fully consolidate the Postbank Group
already in 2010 if the capital increase is successfully implemented. As a result of this
intention, in accordance with the revisions of IFRS 3 (“Business Combinations”), in effect
since 1 January 2010, the current investments in Postbank will need to be revalued.
Accordingly, before the date of Postbank’s initial consolidation, Deutsche Bank must
determine the value in use of its currently existing Postbank shareholding and mandatorily
exchangeable bond on the basis of their expected disposal value and thus their current fair
value. Deutsche Bank will therefore recognize a prospective charge of around € 2.4 billion in
the third quarter of 2010 based on book values as of 30 June 2010 and an assumed fair
value of the Postbank share at the date of initial consolidation in the range of € 24 to € 25 per
share.
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. RISK FACTORS

A. ISSUER RISK FACTORS

An investment in debt securities, including certificates, and money market papers
issued by Deutsche Bank bears the risk that Deutsche Bank is not able to fulfil its
obligations created by the issuance of the securities on the relevant due date.

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

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

Deutsche Bank is rated by Standard & Poor's Ratings Services, a division of The
McGraw-Hill Companies, Inc.("S&P"), Moody's Investors Service, Inc. ("Moody's") and
by Fitch Ratings Limited ("Fitch", together with S&P and Moody's, the "Rating
Agencies").

As of the Publication Date of this Base Prospectus, the ratings assigned by the Rating
Agencies to debt securities and money market papers of Deutsche Bank were as
follows:

by S&P: long-term rating: A+
short-term rating: A-1
outlook: stable
S&P defines:
A: An obligation rated "A" is somewhat more susceptible to the adverse effects of

changes in circumstances and economic conditions than obligations in higher-
rated categories. However, the obligor's capacity to meet its financial
commitment on the obligation is still strong.

Long-term ratings by S&P are divided into several categories ranging from
"AAA", reflecting the strongest creditworthiness, over categories "AA", "A",
"BBB", "BB", "B" "CCC", "CC", "C" to category "D", reflecting that an obligation
is in payment default. The ratings from "AA" to "CCC" may be modified by the

addition of a plus ("+") or minus ("-") sign to show relative standing within the
major rating categories.

A-1: A short-term obligation rated "A-1" is rated in the highest category by S&P.
The obligor's capacity to meet its financial commitment on the obligation is
strong.
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Short-term ratings by S&P are divided into several categories ranging from "A-
1", reflecting the strongest creditworthiness, over categories "A-2", "A-3", "B",
"C" to category "D’ reflecting that an obligation is in payment default.

by Moody's: long-term rating: AA3
short-term rating: P-1
outlook: stable

Moody's defines:

AA3: Obligations rated "Aa" are judged to be of high quality and are subject to very
low credit risk.

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

P-1: Issuers rated Prime-1 have a superior ability to repay short-term debt
obligations.

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

by Fitch: long-term rating: AA-
short-term rating: F1+
outlook: negative

Fitch defines:

AA-: A rating of "AA" denotes a very low expectation of credit risk. It
indicates a very strong capacity for timely payment of financial
commitments. This capacity is not significantly vulnerable to
foreseeable events.

Fitch's long-term ratings are divided into several major categories ranging from "AAA",
reflecting the highest credit quality, over categories "AA", "A", "BBB", "BB", "B", "CCC,
CC, C" to category "DDD, DD, D", reflecting that an obligor has defaulted on some or
all of its obligations. A plus ("+") or minus ("—") sign may be appended to a rating to
denote the relative status within major rating categories. Such suffixes are not added

to the "AAA" category or to categories below "CCC".

F1+: A rating of "F1" indicates the strongest capacity for timely payment of financial
commitments. It may have an added plus ("+") sign to denote any
exceptionally strong credit feature.
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Fitch's short-term ratings are divided into several categories ranging from "F1",
reflecting the highest credit quality, over categories "F2", "F3", "B", "C" to category "D"
which denotes an actual or imminent payment default.

Rating of Subordinated Obligations

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

Further risk factors relating to the Issuer are incorporated by reference.
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B. PRODUCT SPECIFIC RISK FACTORS

Introduction

The discussion below is intended to describe various risk factors associated with an
investment in the Securities. No investment should be made in the Securities until
after careful consideration of all those factors which are relevant in relation to the
Securities. The Issuer believes that the factors described below represent the
principal risks inherent in investing in the Securities, but does not represent that the
statements below regarding risks of holding the Securities are exhaustive.
Prospective investors should also read the detailed information set out elsewhere in
this document and reach their own views prior to making any investment decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections "Product Conditions" and "Information relating to
the Underlying" and the further information which is available in relation to the
Underlying.

This document is not, and does not purport to be, investment advice.

An investment in the Securities involves risks. These risks may include, among
others, equity market, bond market, foreign exchange, interest rate, market volatility
and economic, political and regulatory risks and any combination of these and other
risks. Some of these are briefly discussed below. Prospective purchasers should be
experienced with respect to transactions in instruments such as the Securities and in
the Underlying. Prospective purchasers should understand the risks associated with
an investment in the Securities and should only reach an investment decision after
careful consideration, with their legal, tax, accounting and other advisers, of (a) the
suitability of an investment in the Securities in the light of their own particular
financial, tax and other circumstances, (b) the information set out in this document
and (c) the Underlying.

The Securities may decline in value [Insert if the Securities provide for a capital
protection: and investors should note that, whatever their investment in the Securities,
the cash amount due at maturity will only be equal to [insert if the Securities provide
for a capital protection: specified minimum cash amount]. [Insert if relevant: The
shorter the remaining term of the Securities is, the higher the risk of decline in value
of the Securities.]

An investment in the Securities should only be made after assessing the direction,
timing and magnitude of potential future changes in the value of the Underlying,
and/or in the composition or method of calculation of the Underlying, as the return of
any such investment will be dependent, inter alia, upon such changes. More than one
risk factor may have simultaneous effect with regard to the Securities such that the
effect of a particular risk factor may not be predictable. In addition, more than one risk
factor may have a compounding effect which may not be predictable. No assurance
can be given as to the effect that any combination of risk factors may have on the
value of the Secuirities.

Commodity Underlying

Prospective investors should note that where the Underlying or constituents of the
Underlying comprise commaodities or contracts on commodities, the Underlying may
be particularly and regularly affected by disruption events relating to such contracts or
commodities. Disruption events may have a negative effect on the value of the
Securities as the scheduled date of valuation and Settlement Date in respect of the
Securities might be delayed.

The time lag between the scheduled valuation date for the Securities and the
Settlement Date, may be significantly longer should the Calculation Agent determine
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2.
2.1

that a Market Disruption Event has occurred. As a consequence investors have to
bear the market risk of the Underlying or any of its constituents during such time lag.

In particular it should be noted that a Market Disruption Event may occur in relation to
the Underlying if, for example, there is a material suspension of trading or a limit on
trading of any transaction entered into or asset purchased for the purposes of
hedging any exposure to a commodity index or any of its constituents or sub-
constituents.

Postponement of Calculation of Index Level

Securityholders should note that in certain circumstances a Reference Level for the
Underlying will not be calculated. This is expected to be the case on an Index
Reconstitution Day on which certain disruption events (as these are defined in the
Index Description referred to in “Information relating to the Underlying”, below) occur.
The Index Sponsor will calculate the Index Level when the relevant disruption event
ceases and may postpone calculation of the Index Level for up to eight Business
Days.

As a consequence the liquidity of the Securities during this time may be adversely
affected. Securityholders will have to bear the market risk that liquidity may be limited
during the relevant days on which a disruption event occurs in relation to the Index
and calculation of the Index Level is postponed.

Publication of Reference Level on the occurrence of disruption events

The Index Sponsor may publish an Index Level on a Business Day on which certain
disruption events occur in relation to the Underlying if such Business Day is not an
Index Reconstitution Day (as these terms are defined in “Information relating to the
Underlying”, below).

Even though such Index Level may be published, Securityholders should note that for
the purposes of the Securities, the Index Level on such Business Day (1) may not be
a level by reference to which the Securities are traded and (2) the Securities may be
subject to certain disruption or adjustment procedures as a result. On the cessation of
the relevant disruption event, the Index Sponsor may publish a fixing level of the
Index in respect of each day that a disruption event occurred on the web page
http://index.db.com/indexfixing or any successor page or service (the "Fixing Page").
Securityholders should note that any such fixing level published on the Fixing Page
may be relevant for the purposes of trading the Securities and may be used by the
Calculation Agent to determine the Reference Level for such day.

As a result, Securityholders should note that liquidity in the Securities may be limited
or may not exist, even if an Index Level is published on each disrupted day.

Additional Risk Factors are set out under the headings "C. General Risk Factors
relating to the Securities” and "D. Market Factors”. In addition prospective investors
should also review section "E. Conflicts of Interest".

Rights under the Securities

Single Underlying Linked Notes

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the value or average value of the Underlying on the specified
final valuation day(s). If such value is less than the value of the Underlying at or about
the time of issuance of the Securities, investors that have bought the Securities at
their issue date and hold them for their entire term will [Insert if Securities provide for a
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full capital guarantee: receive a limited return or no return on their investment] [Insert if
Securities do not provide for a full capital guarantee: suffer a loss.]

2.2 Basket Linked Notes

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the value or average value of the Underlying on the specified
final valuation day(s). If such value is less than the value of the Underlying at or about
the time of issuance of the Securities, investors that have bought the Securities at
their issue date and hold them for their entire term will [Insert if Securities provide for
a full capital guarantee: receive a limited return or no return on their investment]
[Insert if Securities do not provide for a full capital guarantee: suffer a loss.]

2.3 Reverse Convertible Notes

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the value or average value of the Underlying on the specified
final valuation day(s). If such value is less than the specified determination level
[Insert if the Securities do not provide for a Minimum Redemption Amount but provide
for an up-and-out feature: and if the value of the Underlying on the specified time or
times during the specified determination period, has not been equal to or greater than
a specified barrier amount;] [Insert if the Securities do not provide for a Minimum
Redemption Amount but provide for a down-and-in feature: and if the value of the
Underlying on the specified time or times during the specified determination period,
has been equal to or less than a specified barrier amount;], investors that have bought
the Securities at their issue date and hold them for their entire term will receive a
limited return or no return on their investment. [Insert if the Securities do not provide
for a Minimum Redemption Amount: Investors will lose their investment altogether if
the value or average value of the Underlying on the specified final valuation day(s) is
zero.] Accordingly, an investment in the Securities involves a number of risks which
may include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.

2.4 Callable Notes

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the value or average value of the Underlying on the specified
final valuation day(s). If such value is less than the value of the Underlying at or about
the time of issuance of the Securities, investors that have bought the Securities at
their issue date and hold them for their entire term will [Insert if Securities provide for a
full capital guarantee: receive a limited return or no return on their investment] [Insert if
Securities do not provide for a full capital guarantee: suffer a loss.]

2.5 Swing Notes

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the relative changes in value of each constituent of the
underlying basket between one observation date and the next observation date. If any
basket constituent experiences no change in value (whether positive or negative)
between such dates then the interest amount payable on the corresponding coupon
payment date will be [If there is a minimum interest amount insert: the specified
minimum interest amount] [If there is not a minimum interest amount insert: zero]. [If
there is a minimum interest amount insert: If the interest amount in respect of each
coupon payment date is the specified minimum interest amount, investors that have
bought the Securities at their issue date and hold them for their entire term will receive
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a limited return on their investment.] [If there is not a minimum interest amount insert:
If the interest amount in respect of each coupon payment date is zero, investors that
have bought the Securities at their issue date and hold them for their entire term will
receive no return on their investment other than the payment of the specified
redemption amount on the maturity date.]

2.6 Polar Notes

Apart from redemption of the Nominal Amount of the Securities and any coupon
payments, prospective investors should note that no other payments or other
distributions will be made. Accordingly, investors may only receive a positive return
on their initial investment if the sum of the Coupon Amounts and the Redemption
Cash Amount payable on maturity or the amount received after a sale of the Securities
in the secondary market during their term exceeds the price originally paid for the
Securities. Investors will not receive any amounts paid by way of interest or other
distributions (e.g. dividends) from time to time paid by or in respect of the Underlying
and will not have any rights against the Underlying or the issuer of the Underlying.

Potential investors should also be aware that the chance of receiving a Coupon
Amount on the Coupon Payment Date decreases or does not exist if the respective
value of (one or) several constituents of the Basket making up the Underlying shows
negative performance during the term of the Securities, thus causing a negative
average Performance Return on the respective Valuation Dates and the fixed minimum
rate for the calculation of the Coupon Amount to be zero. [If a fixed Coupon Amount is
due on the first Coupon Payment Date(s) and/or the minimum rate for calculation of
the Coupon Amount is greater than zero, insert: In such case, investors would only
receive [the previously specified fixed Coupon Amount for the [first] [®] Coupon
Payment Date[s] and] the Coupon Amount calculated on the basis of the minimum rate
for the calculation of Coupon Amounts.] [If the Basket Performance Order is fixed in
descending order, meaning that the lowest Share Returns are Laggard Share Return,
insert: The determination of a fixed amount as the Performance Return of a Basket
Constituent in case its Share Return is not one of the [®]' lowest Share Returns,
means that investors do not profit in the event that this Basket Constituent shows
performance above and beyond the fixed Performance Return.]

2.7 Andante Notes

Prospective investors should note that each Coupon Amount payable on [the Maturity
Date][each Coupon Payment Date]? depends on whether at the relevant time(s) the
level of each basket constituent is greater than its relevant Maximum Reference Level
or less than its relevant Minimum Reference Level. If all basket constituents fall
outside the range at the relevant time(s), the Coupon Amount payable [at Maturity][on
the relevant Coupon Payment Date] will only be equal to [®] per cent. of the Nominal
Amount of a Security.

Apart from redemption of the Nominal Amount of the Securities and any coupon
payments, prospective investors should note that no other payments or other
distributions will be made. Accordingly, investors may only receive a positive return
on their initial investment if the sum of the Coupon Amounts and the Redemption
Cash Amount payable on maturity or the amount received after a sale of the Securities
in the secondary market during their term exceeds the price originally paid for the
Securities. Investors will not receive any amounts paid by way of interest or other

! Insert number.

2 Delete as applicable.
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distributions (e.g. dividends) from time to time paid by or in respect of the Underlying
and will not have any rights against such constituents or the issuer of such
constituents.

2.8 Adagio Notes

Prospective investors should note that each Coupon Amount payable on [the Maturity
Date][each Coupon Payment Date]' depends on whether at the relevant time(s) the
level of the Underlying is greater than the relevant Maximum Reference Level or less
than the relevant Minimum Reference Level. If the Reference Level of the Underlying
falls outside the range at the relevant time(s), the Coupon Amount payable [at
Maturity][on the relevant Coupon Payment Date] will only be equal to [®] per cent. of
the Nominal Amount of a Security.

Apart from redemption of the Nominal Amount of the Securities and any coupon
payments, prospective investors should note that no other payments or other
distributions will be made. Accordingly, investors may only receive a positive return
on their initial investment if the sum of the Coupon Amounts and the Redemption
Cash Amount payable on maturity or the amount received after a sale of the Securities
in the secondary market during their term exceeds the price originally paid for the
Securities. Investors will not receive any amounts paid by way of interest or other
distributions (e.g. dividends) from time to time paid by or in respect of the Underlying
and will not have any rights against such constituents or the issuer of such
constituents.

2.9 Zinskicker Notes

Apart from redemption of the Nominal Amount of the Securities and any coupon
payments, prospective investors should note that no other payments or other
distributions will be made. Accordingly, investors may only receive a positive return
on their initial investment if the sum of the Coupon Amounts and the Redemption
Cash Amount payable on maturity or the amount received after a sale of the Securities
in the secondary market during their term exceeds the price originally paid for the
Securities. Investors will not receive any amounts paid by way of interest or other
distributions (e.g. dividends) from time to time paid by or in respect of the Underlying
and will not have any rights against such constituents or the issuer of such
constituents.

Potential investors should also be aware that the chance of receiving a Coupon
Amount on the Coupon Payment Date decreases or does not exist if the respective
value of one or more constituents of the Basket making up the Underlying shows
negative performance during the term of the Securities, thus causing a negative
average Performance Return on the respective Valuation Dates and the fixed minimum
rate for the calculation of the Coupon Amount to be zero. [If a fixed Coupon Amount is
due on the first Coupon Payment Date(s) and/or the minimum rate for calculation of
the Coupon Amount is greater than zero, insert: In such case, investors would only
receive [the previously specified fixed Coupon Amount for the [first] [®] Coupon
Payment Date[s] and] the Coupon Amount calculated on the basis of the minimum rate
for the calculation of Coupon Amounts.]

2.10 Rainbow Notes

! Delete as applicable.
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Prospective investors should note that if the Basket Constituent Performance Factor
of one or more Basket Constituents is negative and if, as a consequence, the Basket
Performance Factor is negative, [Insert if the Securities provide for a Minimum
Amount: and the minimum amount to be paid for redemption is less than the amount
of the investor's initial investment], investors that buy the Securities at the Issue Date
and hold them for their entire term will suffer a loss. Accordingly, an investment in the
Securities involves a number of risks which may include, without limitation, a similar
market risk to a direct investment in the Underlying and investors should take advice
accordingly.

[Insert if the Securities are not interest bearing: Prospective investors should note that
no periodic interest payments or other distributions will be made during the term of
the Securities.] [Insert if the Securities are interest bearing: Prospective investors
should note that apart from payments of the periodic Interest Amounts at the Interest
Payment Dates and the payment of the Redemption Cash Amount at the Maturity Date,
no other payments or other distributions will be made during the term of the
Securities.] Accordingly, investors may only receive a positive return on their initial
investment if [Insert if the Securities are interest bearing: the sum of any Interest
Amounts payable at each Interest Payment Date and] the Redemption Cash Amount
payable at the Maturity or the sum received after a sale on the secondary market
during their term exceeds the price originally paid for the Securities. Investors will not
receive any amounts paid by way of interest or other distributions (e.g. dividends)
from time to time paid by or in respect of any basket constituent and will not have any
rights against any basket constituent or the issuer of any basket constituent.

2.11 High Coupon Performance linked Principal Notes

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the value of the Underlying on the specified valuation day
compared to its initial value at or around the time of issuance of the Securities. If such
value is [equal to or] less than the specified determination level, investors that have
bought the Securities at their issue date and hold them for their entire term may suffer
a loss on their investment. Accordingly, an investment in the Securities involves a
number of risks which may include, without limitation, a similar market risk to a direct
investment in the Underlying and investors should take advice accordingly.

2.12 Multi-Asset Best Strategy Notes

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the [average] value of the Best Portfolio on the specified
Valuation Date(s). If the value of any Portfolio is less than its value at or about the time
of issuance of the Securities, investors that have bought the Securities at their issue
date and hold them for their entire term will [Insert if Securities provide for a full capital
guarantee and no fixed interest payment: receive no return on their investment] [Insert if
Securities do not provide for a full capital guarantee and no fixed interest payments: suffer a
loss.] [Insert if Securities provide for a full capital guarantee and fixed interest payment:
receive no return but the Interest Amount(s)] [Insert if Securities do not provide for a full
capital guarantee and fixed interest payments: suffer a loss to the extent that the sum of
the Interest Amount(s) to be paid on the Interest Payment Dates will be lower than the
difference between the minimum redemption amount and the Nominal Amount.]

[If the Securities provide for a maximum redemption amount insert: The maximum return on
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an investment in the Securities will occur when the redemption amount determined is equal
to or greater than the maximum amount, in which case investors will receive payment of a
Redemption Cash Amount equal to the maximum amount. Investors will not participate in any
increase in the value of the best performing Portfolio which would result in a redemption
amount above the maximum amount.]

2.14 Single Underlying Linked Autocallable Notes

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the performance of the Underlying and whether a Knock-Out
Event occurs.

In the absence of a Knock-Out Event, investors that buy the Securities at the Issue
Date and hold the Securities for the entire term will receive the Redemption Cash
Amount which will reflect [the initial investment] [the value of the Underlying at or
around settlement, and will thus not achieve a return on the initial investment, but will
avoid a loss, unless the value of the Underlying [at any time] [on the Valuation Date]
[during the Observation Period] has been lower than the Barrier Level. In the latter
case, investors will receive [If Cash Settlement only insert: the Redemption Cash
Amount reflecting the value of the Underlying on the Valuation Date divided by the
[Delete as applicable: Barrier Level/the value of the Underlying at or about the date of
issuance of the Securities]] [If Cash Settlement or Physical Settlement may apply
insert: the Physical Settlement Amount] [Insert if coupon amounts are being paid:
plus a defined Coupon Amount]. In such a case, if the value of the Underlying on the
Valuation Date is below the value of the Underlying at or about the Issue Date,
investors that have bought the Securities at the Issue Date and hold them for their
entire term will make a loss on their investment and may lose their investment entirely
if such value on the Valuation Date is zero.

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.

2.15 Basket Linked Autocallable Notes

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on whether the value of the specified number of the
constituents of the Underlying [at any time during the specified Observation Period]
[on any specified Observation Date] has been [equal to] or lower than the relevant
Barrier Level of such Basket Constituent, and whether the value of the specified
number of Basket Constituents [at any time on any specified day during the specified
Observation Period] [on any specified Observation Date] is [equal to or] above the
relevant Strike Level of the respective Basket Constituent.

If the value of the specified number of Basket Constituents [at any time on any
specified day during the specified Observation Period] [on any specified Observation
Date] has been [equal to or] lower than the relevant Barrier Level of such Basket
Constituent, and if the value of the specified number of the Basket Constituents of [at
any time on any day during the Observation Period] [on any specified Observation
Date] has not been [equal to or] greater than another relevant specified Strike Level of
the respective Basket Constituent, investors will receive a Redemption Cash Amount
at maturity reflecting the value of the constituent of the Underlying with the [lowest] [ ]
performance on the specified [valuation date] [at any time during the Observation
Period] [on any specified Observation Date] divided by the value of such constituent at
or about the date of issuance of the Securities and multiplied by the [issue price]
[nominal amount] of the Securities.

In such case, if such value of such [lowest performing] Basket Constituent is below
the value of the Underlying at or about the time of the issuance of the Securities,
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investors that have bought the Securities at their issue date and hold them for their
entire term will make a loss on their investment. Investors may lose their investment
altogether, [insert if Coupons are being paid: except for a marginal fix payment
obtained during the life of the Security, [if the Basket Constituent Levels are above a
Barrier Level but below another specified level for such Basket Constituent]

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.

2.16 Single Underlying Equity Linked Notes

The Securities represent the right to receive payments of interest and at the discretion of the
Securityholder, either delivery of specified asset(s) or payment of a cash amount at maturity,
provided that the Securityholder may only exercise its right to redeem by delivery of specified
asset(s) if it sets this out in a notice to the issuer, which notice should be made in a manner
specified. Payments of interest will reflect any dividends received by holders of the
Underlying multiplied by a specified participation factor and will be payable on the specified
interest payment date(s). If settlement at maturity is in cash, the redemption amount payable
at maturity of the Securities will be an amount reflecting the performance of the underlying
asset or other basis of reference (the “Underlying”). The cash amount is calculated as the
product of the nominal amount and the quotient of the value or average value of the
Underlying on the specified final valuation date(s), and of the Underlying on the specified
initial valuation date(s). However, the redemption amount will in no event be less than the
specified minimum redemption amount [Insert, if the Securities provide for a maximum
redemption amount: or, if so specified in the Product Conditions, greater than a specified
maximum redemption amount].

Any amounts payable in respect of the Securities are subject to the deduction of certain
taxes, duties and/or expenses.

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the value or average value of the Underlying on the specified
final valuation day(s). If such value is less than the value of the Underlying at or about
the time of issuance of the Securities, investors that have bought the Securities at
their issue date and hold them for their entire term will [Insert if Securities provide for a
full capital guarantee: receive a limited return or no return on their investment] [Insert if
Securities do not provide for a full capital guarantee: suffer a loss.]

[If the Securities provide for a maximum redemption amount insert: The maximum return on
an investment in the Securities will occur when the redemption amount determined is equal
to or greater than the maximum amount, in which case investors will receive payment of a
redemption amount equal to the maximum amount. Investors will not participate in any
increase in the value of the Underlying which would result in a redemption amount above the
maximum amount.]

2.17 Basket Linked Worst of Digital Notes

Prospective investors should note that they will only receive a positive return on their
investment in the Securities if the sum of the Coupon Amounts and the Redemption
Cash Amount [If Physical Settlement may apply, insert: or the Physical Settlement
Amount] payable on maturity or the amount received after a sale of the Securities in
the secondary market during their term exceeds the price originally paid for the
Securities.
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Potential investors should be aware that the chance of receiving a Coupon Amount [If
the Security provides for tiered coupons, insert: and the value of such Coupon
Amount] on the Coupon Payment Date will depend on whether the value of all of the
constituents of the Underlying [on any specified Observation Date] [during the
relevant Observation Period] is [equal to or] greater than the relevant Barrier Level [If
the Security provides for tiered coupons, insert: and/or Strike Level] of such Basket
Constituent.

[If the Redemption Cash Amount is not fixed, insert: Prospective investors should also
be aware that the Redemption Cash Amount received at maturity will depend on
whether the value of all of the constituents of the Underlying [on any specified
Observation Date] [during the relevant Observation Period] is [equal to or] greater than
the relevant Barrier Level. If [on the Final Observation Date] [during the Final
Observation Period] the value of the lowest performing Basket Constituent is less than
[or equal to] the Barrier Level, then at maturity investors will receive an amount equal
to their initial investment multiplied by the performance of [the Underlying] [the worst
performing Basket Constituent] [subject to the specified minimum amount]. In such
case, if the value of [the Underlying] [the worst performing Basket Constituent] is
below the value of the Underlying at or about the time of the issuance of the
Securities, investors that have bought the Securities at their issue date and hold them
for their entire term will make a loss on their investment [If the Securities do not
provide for capital protection, insert: and may lose their entire investment], subject to
any Coupon Amounts paid.

Accordingly, an investment in the Securities involves a number of risks which may
include, without limitation, a similar market risk to a direct investment in the
Underlying and investors should take advice accordingly.
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1.

C. GENERAL RISK FACTORS RELATING TO THE SECURITIES

No Payments until Settlement

[Insert, if the Securities are not interest bearing: Prospective investors should note
that no periodic interest payments or other distributions will be made during the term
of the Securities.] [Insert, if the Securities are interest bearing Apart from payments of
the periodic Interest Amounts, prospective investors should note that no other
payments or other distributions will be made.] A realisation in the secondary market of
the Securities may be the only return potentially available to the investor prior to
settlement of the Securities. However, investors should note the risk factors described
under the headings "Market value" and "The Securities may be llliquid" below in this
regard.

Early Termination for Extraordinary Reasons, lllegality and Force Majeure

[If the Issuer determines that, for reasons beyond its control, the performance of its
obligations under the Securities has become illegal or impractical in whole or in part
for any reason, or the Issuer determines that, for reasons beyond its control, it is no
longer legal or practical for it to maintain its hedging arrangements with respect to the
Securities for any reason, the Issuer may at its discretion and without obligation
terminate the Securities early. If the Issuer terminates the Securities early, the Issuer
will, if and to the extent permitted by applicable law, pay the holder of each such
Security an amount determined by the Calculation Agent to be its fair market value
notwithstanding the illegality or impracticality less the cost to the Issuer of unwinding
any underlying related hedging arrangements.]

[In case of admission of the Securities to the SeDeX market of the Italian Stock
Exchange: If the lIssuer determines that, for reasons beyond its control, the
performance of its obligations under the Securities has become illegal or, further to
changes in the law and tax regulations, impractical in whole or in part, the Issuer may
at its discretion and without obligation terminate the Securities early. If the Issuer
terminates the Securities early, the Issuer will, if and to the extent permitted by
applicable law, pay the holder of each such Security an amount equal to its fair
market value notwithstanding the illegality or impracticality, as all determined by the
Calculation Agent in good faith and in accordance with the reasonable market
practice.]

Market Disruption Events, Adjustments and Early Termination of the Securities

If so indicated in the Conditions, the Calculation Agent may determine that a market
disruption event has occurred or exists at a relevant time. Any such determination
may delay valuation in respect of the Underlying which may have an effect on the
value of the Securities and/or may delay settlement in respect of the Securities.

In addition, if so indicated in the Conditions, the Calculation Agent may make
adjustments to the Conditions to account for relevant adjustments or events in relation
to the Underlying including, but not limited to, determining a successor to the
Underlying or its issuer or its sponsor, as the case may be. In addition, in certain
circumstances, the Issuer may terminate the Securities early following any such
event. In this case, in relation to each Security, the Issuer will pay an amount, if any,
determined as provided in the Conditions.

Prospective purchasers should review the Conditions to ascertain whether and how
such provisions apply to the Securities and what constitutes an event or relevant
adjustment event.
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Taxation

Potential purchasers and sellers of the Securities should be aware that they may be
required to pay stamp taxes or other documentary charges in accordance with the
laws and practices of the country where the Securities are transferred.
Securityholders are subject to the provisions of General Condition 6 and payment
and/or delivery of any amount due in respect of the Securities will be conditional upon
the payment of certain taxes, duties and/or expenses as provided in the Product
Conditions.

Potential purchasers who are in any doubt as to their tax position should consult their
own independent tax advisers. In addition, potential purchasers should be aware that
tax regulations and their application by the relevant taxation authorities change from
time to time. Accordingly, it is not possible to predict the precise tax treatment which
will apply at any given time.

Re-offer Price

The Issuer may enter into distribution agreements with various financial institutions
and other intermediaries as determined by the Issuer (collectively the "Selling
Agents"). The Selling Agents will agree, subject to the satisfaction of certain
conditions, to subscribe for the Securities at a price equivalent to or below the Issue
Price. The Selling Agents have agreed to bear certain costs in connection with the
issue of the Securities. A periodic fee may be payable to the Selling Agents in respect
of all outstanding Securities up to and including the Expiry Date at a rate as
determined by the Issuer. Such rate may vary from time to time. The Selling Agents
will agree to comply with the selling restrictions set out in the document as amended
and supplemented by the additional selling restrictions set out in the relevant
distribution agreements and final terms of the prospectus.

The Issuer has the right to close the offering of the Securities prior to the end of the
subscription period in case of adverse market conditions, as determined by the Issuer
in its reasonable discretion, including but not limited to increased equity market
volatility and increased currency exchange rate volatility.

[Additional Product Specific Risk Factors]

CONSIDERATION OF INCLUSION OF ADDITIONAL RISK FACTORS DUE TO
PARTICULAR NATURE OF UNDERLYING OR TERMS OF THE SECURITIES]”
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1.2

1.3

14

15

1.6

D. MARKET FACTORS

Market Factors
Valuation of the Underlying

An investment in the Securities involves risk regarding the value of the Underlying or
of any basket constituents comprising the Underlying. The value of the Underlying or
of any basket constituents may vary over time and may increase or decrease by
reference to a variety of factors which may include corporate actions, macroeconomic
factors and speculation.

The Historical Performance of the Underlying or of any Basket Constituents is not an
Indication of Future Performance

The historical value (if any) of the Underlying or of any basket constituents does not
indicate the future performance of the Underlying or of any basket constituents.
Changes in the value of the Underlying or of any basket constituents will affect the
trading price of the Securities, but it is impossible to predict whether the value of the
Underlying or of any basket constituents will rise or fall.

The Basis of Calculating the Level of the Underlying or of any Basket Constituents
may Change over Time

The basis of calculating the level of the Underlying or of any basket constituents may
from time to time be subject to change (as described in Information relating to the
Underlying) which may affect the market value of the Securities at any time and
therefore the cash amount payable on settlement.

[If the Underlying is an Index or otherwise calculated by reference to constituent,
insert:

The Value of the Basket Constituents of the Underlying will Affect its Value

The value of the Underlying on any day will reflect the value of the basket constituents
on such day. Changes in the composition of the Underlying and factors (including
those described in these Risk Factors) which either affect or may affect the value of
the basket constituents will affect the value of the Securities. The historical value (if
any) of the basket constituents does not indicate their future performance. Where the
value of the constituents is determined in a different currency to the settlement
currency of the Securities, investors may be exposed to exchange rate risk.]

Exchange Rate Risk

Prospective investors should be aware that an investment in the Securities may
involve exchange rate risks. For example, the settlement currency of the Securities
may be different from the currency of an investor's home jurisdiction or the currency in
which an investor wishes to receive funds.

Exchange rates between currencies are determined by factors of supply and demand
in the international currency markets which are influenced by macroeconomic factors,
speculation and central bank and government intervention or other political factors
(including the imposition of currency controls and restrictions). Fluctuations in
exchange rates may affect the value of the Securities and any amounts payable in
respect of the Securities.

Interest Rate Risk

An investment in the Securities may involve interest rate risk where there are
fluctuations in the interest rates payable on deposits in the settlement currency of the
Securities. This may influence the market value of the Securities.

Interest rates are determined by factors of supply and demand in the international
money markets which are influenced by macroeconomic factors, speculation and
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central bank and government intervention or other political factors. Fluctuations in
short term and/or long term interest rates may affect the value of the Securities.
[Insert if required: Since the Underlying [is/includes] a fixed income security, the value
of the Securities is expected to be particularly affected by interest rate fluctuations.]

Market Value

The market value of the Securities during their term depends primarily on the value
and the volatility of the basket constituents and the level of interest rates for
instruments of comparable maturities.

The level of market volatility is not purely a measurement of the actual volatility, but is
largely determined by the prices for instruments which offer investors protection
against such market volatility. The prices of these instruments are determined by
forces of supply and demand in the options and derivative markets generally. These
forces are, themselves, affected by factors such as actual market volatility, expected
volatility, macroeconomic factors and speculation.

Interest rate changes generally have the same impact on the value of the Securities
as for fixed rate bonds: Rising interest rates will under normal conditions result in a
lower, falling interest rates in a higher value of the Securities.

[If the Securities are capital protected, insert: The value of the Securities during their
term will under normal market conditions not fall below the value of a [If the Securities
do not provide for a fixed interest insert: zero coupon] bond with comparable maturity
[If the Underlying consists of an index or otherwise calculated by reference to
constituents insert:

The value of the Underlying on any day will reflect the value of its constituents on
such day. Changes in the composition of the Underlying and factors (including those
described above) which either affect or may affect the value of the constituents, will
affect the value of the Underlying and therefore may affect the return on an
investment in the Securities.]

Certain Hedging Considerations
Certain risks apply to purchasers that acquire the Securities for hedging purposes.

Prospective purchasers intending to purchase the Securities for the purpose of
hedging their exposure to the Underlying or any basket constituents should recognise
the risks of utilising the Securities in such manner. No assurance is or can be given
that the value of the Securities will correlate with movements in the value of the
Underlying or any basket constituents and the composition of the Underlying or any
basket constituents may change over time. Furthermore, it may not be possible to
liquidate the Securities at a price which directly reflects the value of the Underlying or
any basket constituents. Therefore, there can be no assurance as to the level of any
correlation between the return on an investment in the Securities and the return on a
direct investment in the Underlying or any basket constituents.

Hedging transactions in order to limit the risks associated with the Securities might
not be successful.

The Securities may be llliquid

It is not possible to predict if and to what extent a secondary market may develop in
the Securities or at what price the Securities will trade in the secondary market or
whether such market will be liquid or illiquid. If so specified in this document,
application has been made to list or quote or admit to trading the Securities on the
stock exchange(s) or quotation system(s) specified. If the Securities are so listed or
quoted or admitted to trading, no assurance is given that any such listing or quotation
or admission to trading will be maintained. The fact that the Securities may be so
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listed or quoted or admitted to trading does not necessarily lead to greater liquidity
than if they were not so listed or quoted or admitted to trading.

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

The Issuer may, but is not obliged to, at any time purchase Securities at any price in
the open market or by tender or private agreement. Any Securities so purchased may
be held or resold or surrendered for cancellation. Since the Issuer may be the only
market-maker in the Securities, the secondary market may be limited. The more
limited the secondary market is, the more difficult it may be for holders of the
Securities to realise value for the Securities prior to settlement of the Securities.

[In case of admission of the Securities to the SeDeX market of the Italian Stock
Exchange, the Issuer in its capacity of market-maker will undertake to display and
reset within 5 days bid and offer prices that do not differ by more than the maximum
spread (the so called “bid/ask spread”) as indicated in the Instructions to the Listing
Rules of Borsa ltaliana S.p.A. for a quantity at least equal to the minimum trade size,
as all determined by Borsa Italiana S.p.A.]

Creditworthiness of the Issuer

The value of the Securities is expected to be affected, in part, by investors' general
appraisal of the Issuer's creditworthiness. Any reduction in the creditworthiness of the
Issuer could result in a reduction in the value of the Securities. If a bankruptcy
proceeding is commenced in respect to the Issuer, the return to an investor in the
Securities may be limited and any recovery will likely be substantially delayed.
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E. CONFLICTS OF INTEREST

Transactions Involving the Underlying

The Issuer and its affiliates may from time to time engage in transactions involving the
Underlying for their proprietary accounts and for accounts under their management.
Such transactions may have a positive or negative effect on the value of the
Underlying and consequently upon the value of the Securities. As used in this section
"Conflicts of Interest", references to the Underlying shall be deemed to include any of
its constituents, if applicable.

Acting in other Capacities

The Issuer and its affiliates may from time to time act in other capacities with regard
to the Securities, such as calculation agent, agent and/or index sponsor. Such
functions can allow the Issuer to determine the composition of the Underlying or to
calculate its value, which could raise conflicts of interest where securities or other
assets issued by the Issuer itself or a group company can be chosen to be part of the
Underlying, or where the Issuer maintains a business relationship with the issuer of
such securities or assets.

Issuing of other Derivative Instruments in respect of the Underlying

The Issuer and its affiliates may issue other derivative instruments in respect of the
Underlying and the introduction of such competing products into the marketplace may
affect the value of the Securities.

Conducting of Hedging Transactions

The Issuer may use all or some of the proceeds received from the sale of the
Securities to enter into hedging transactions. The Issuer believes that such hedging
activity will under normal circumstances not have a material impact on the value of
the Securities. However, it cannot be assured that the Issuer's hedging activities will
not affect such value. The value of the Securities might in particular be affected by the
liquidation of all or a portion of the hedging positions (a) at or about the time of the
maturity or expiration of the Securities or (b), if the Securities provide for a knock-out,
knock-in or a similar feature, at the time when the price or value of the Underlying
approaches the relevant price or level for the knock-out, knock-in or other feature.

Issue Price

The issue price charged for the Securities can, in addition to loading charges,
management or other fees charged, comprise a premium on the original
mathematical (“fair") value of the Securities which is not visible to investors. Such
premium is determined by the Issuer in its discretion and can differ from premiums
charged by other issuers for comparable securities.

Market-Making for the Securities

The Issuer, or an agent on its behalf, may act as market-maker for the Securities. In
such market-making, the Issuer or its agent will, to a large extent, determine the price
of the Securities itself. The prices quoted by such market-maker will usually not
correspond to the prices which would have formed without such market-making and
in a liquid market.

Circumstances taken into account by the market-maker when setting the quoted bid-
offer prices in the secondary market notably include the Securities' fair value, which,
among other things, depends on the value of the Underlying, as well as a certain bid-
offer spread targeted by the market-maker. The market-maker will in addition
regularly take into account a loading charge originally raised for the Securities and
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any fees or costs which at maturity of the Securities are to be subtracted from the
cash amount (including management, transaction or other fees charged on the basis
of the Product Conditions). Furthermore, the prices quoted in the secondary market
will be influenced, for example, by a premium on the Securities' original value
contained in their issue price (see under 5. above), and by dividends paid or received
by the Underlying, or its constituents, or other proceeds which, due to the Securities'
design, are economically attributable to the Issuer.

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

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

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

Market-Making for the Underlying

The Issuer may, in certain cases, act as a market-maker for the Underlying, which
might in particular be the case when the Issuer has also issued the Underlying. By
such market-making, the Issuer will, to a large extent, determine the price of the
Underlying, and consequently influence the value of the Securities itself. The prices
quoted by the Issuer in its market-making function will not always correspond to the
prices which would have prevailed without such market-making and in a liquid market.

Acting as Underwriter or otherwise for the issuer of Underlying

The Issuer and its affiliates may also act as underwriter in connection with future
offerings of the Underlying or may act as financial adviser to the issuer of an
Underlying or in a commercial banking capacity for the issuer of an Underlying. Such
activities could present certain conflicts of interest and may affect the value of the
Securities.

Obtaining of Non-public Information

The Issuer and/or its affiliates may acquire non-public information with respect to the
Underlying, and neither the Issuer nor any of its affiliates undertakes to disclose any
such information to any Securityholder. In addition, one or more of the Issuer's
affiliates may publish research reports with respect to the Underlying. Such activities
could present conflicts of interest and may affect the value of the Securities.
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I, GENERAL INFORMATION ON THE PROSPECTUS

A. FORM OF DOCUMENT - PUBLICATION

Form of Document

This document constitutes [Final Terms ("Final Terms") being a completed version of
the related] [a] base prospectus (the "Base Prospectus") according to Art. 5 (4) of
the Prospectus Directive (Directive 2003/71/EC), as implemented by the relevant
provisions of the European Economic Area member states, in connection with
Regulation 809/2004 of the European Commission. [delete if document is used as
Final Terms: As such, the Base Prospectus does not contain information which was
not yet known at the time the Base Prospectus has been approved and which can
only be determined at the time of the individual issue of securities under the Base
Prospectus ("Final Terms").]

For each issue of securities under the Base Prospectus, the Final Terms are
presented in a way which repeats the information items contained in this document,
filled out and amended by the relevant Final Terms.

Publication

The document was published in English. In addition, the Base Prospectus and the
Final Terms, or the Summary and possibly other parts of both documents, may also
have been published in other languages. Investors who wish to receive information in
languages other than English should not only study the document containing a
translation of the Summary of the Base Prospectus (and, where applicable, other
parts of the Base Prospectus), but also refer to the translation of the Summary in the
relevant Final Terms (and where applicable, other parts of the Final Terms).

The Base Prospectus, together with any translations thereof, or of the Summary
section, has been published on the Issuer's website (www.x-markets.db.com). In
addition, the Base Prospectus and any document incorporated by reference has been
published on the website of the Luxembourg Stock Exchange (www.bourse.lu). In
addition, the Base Prospectus and any documents incorporated by reference shall be
available free of charge at the registered office of the Issuer Deutsche Bank AG, CIB,
GME x-markets, Grosse Gallusstrasse 10-14, 60311 Frankfurt am Main, and its
London branch, at Winchester House, 1 Great Winchester Street, London EC2N 2DB.

All Final Terms, together with any translations thereof, or of the Summary as
amended by the relevant Final Terms, are published on the Issuer's website (Www.x-
markets.db.com). The Final Terms may also be published on the website of the
Luxembourg Stock Exchange (www.bourse.lu) [, as well as, in case of admission of
the Securities to the SeDeX market of the Italian Stock Exchange, on the website of
the Italian Stock Exchange (www.borsaitaliana.it)]. These documents are also
available at the registered office of the Issuer.

The annual reports for 2008 and 2009 shall be produced on the Issuer's web-site
(www.db.com). The annual reports for 2008 and 2009 are also included in the
Registration Document of Deutsche Bank AG which is (i) incorporated by reference
into this document and (ii) published on the web-site of the Issuer (www.db.com).
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B. GENERAL DESCRIPTION OF THE PROGRAMME

General Information

The Base Prospectus published by the Issuer contains information on securities from
the “Notes” product category, and on a variety of individual product types within this
category with differing economic conditions, which may be issued under the Base
Prospectus (see section 3 below for an overview of the relevant securities).

A base prospectus does not generally contain all the information necessary for an
investment decision, since the design of the respective security is not complete until
immediately prior to the start of the offering, rather than on publication of the base
prospectus. The base prospectus thus presents a summary of the design possibilities
for the securities which may be issued under the respective base prospectus.

Investors who require information about a certain security type with certain economic
conditions from the Base Prospectus will find the relevant information herein if they
read the sections of the document that do not specify particular security types and
economic conditions, and if, when reading the sections containing information on
individual security types and economic conditions, they read only those parts relating
to the security type and underlying economic conditions in question. The latter
sections use square brackets to indicate those parts which only apply to certain
security types and economic conditions. These sections begin with instructions in
italics for the respective scope of application.

Before reading the Base Prospectus, investors should first examine the table of
contents. This shows which sections contain general information and which
contain specific information on certain security types and economic conditions,
and indicates the page numbers on which each section begins.

No investment decision should be made until the final terms published for the
relevant Securities have been read in detail.

Information on the Conditions of the Securities

The relevant rights under the securities which can be issued under the Base
Prospectus are laid down in the respective Conditions of the Securities. These
consist of the Product Conditions, which are individually designed for each security,
and the General Conditions, which contain general rules relating to the securities
covered by the Base Prospectus and which apply, in the version set out in the Base
Prospectus, to all securities.

Within the Product Conditions, Product Condition 1 — Definitions — contains the
definitions applicable for the entire Product Conditions. This section being a
definitions section, it should be read only in connection with the other Product
Conditions, i.e. wherever defined terms are used in such parts, the applicable
definitions would be looked up in Product Condition 1. Investors should read only the
definitions for the security type they are interested in and within such definitions only
such parts which contain economic features which are found to be interesting (such
parts are, as mentioned above, indicated by square brackets and instruction
language).

Product Condition 2 — Form — contains the relevant rules with regard to the form
and transferability of the Securities.

Product Condition 3 — Rights and Procedure — determines the right of the holder of
the security under the security to receive — payment of a cash amount, interest and/or
physical delivery of an asset. Furthermore Product Condition 3 contains rules on the
exercise of the securities and if applicable the exercise procedure as well as further
rules in connection with this or the right to receive payment or delivery. The Base
Prospectus contains different templates for Product Condition 3, which are applicable
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depending on the type of security (see below under 3a)) and economic features of
each security (i.e. exercise type, exercise requirement type, settlement type, issuer
redemption type, features, see below under 3b)). Investors should read only the
templates applicable for the product type and the economic features, which they are
interested in.

Product Condition 4 — Adjustment Provisions — contains rules relating to the
occurrence of a market disruption and relating to adjustments to the securities in case
of the occurrence of certain other events. The Base Prospectus contains different
templates of Product Condition 4, relating to the type of underlying, to which the
securities make reference; investors should read only the template applicable for the
type of underlying which they are interested in.

Product Conditions 5 — Governing Law and Place of Jurisdiction — determines
the governing law, which can be German or English law, as well as the jurisdiction.
Types and Categories of Securities and Economic Features Covered by the
Base Prospectus

The categories and types of securities which may be issued under the Base
Prospectus and as well as the economic features relating to them can be summarised
as follows:

(@) Types and categories of Securities
The Base Prospectus covers Notes
(b)  Economic features
The Base Prospectus allows for variation depending on:

(@ the issuer redemption type (issuer redemption right or not — does the
Issuer have the right to terminate the Securities early)

(i) the type of underlying asset (indices, shares, other securities, fund
shares, commodities, foreign exchange rates, futures)

(iii) variations with the product type relating to the calculation of the cash
amount, valuation dates and other economic features.
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C. DOCUMENTS INCORPORATED BY REFERENCE

Documents Incorporated by Reference

a) The Registration Document (English version) dated 7 May 2010 (the
"Registration Document") of Deutsche Bank Aktiengesellschaft, approved by
Bundesanstalt fiir Finanzdienstleistungsaufsicht ("BaFin") shall be deemed to
be incorporated in, and to form part of, this Base Prospectus.

b) The interim financial statements for the six months ended 30 June 2010

C) The audited consolidated financial statements for the year ended 31
December 2009

Cross Reference List

Specific items contained in "Documents Incorporated by Reference".

(a) Registration Document dated 7 May 2010

Registration Document English
language
version

Approval, Publication and Validity of Registration Document

Risk Factors 2
Forward-looking Statements; Third Party Information 10
Notices on Currency and Financial Information 10
Statutory Auditors 11
Documents on Display 11
Information about Deutsche Bank 12
Name, Registered Office, Registration and Incorporation of the Company 12
History and Development 12
Fiscal Year 12
Objectives of the Company 12
Group Structure and Principle Investments 12
Publications 12
Long-term Credit Ratings 13
Dividend Policy and Earnings per Common Share 14
Dividend Policy 14
Result per Share 14
Business 15
Overview 15
Strategy 17
Competitive Environment 18
Group Divisions 20
Property and Equipment 29
Intellectual Property Rights, Licences, Domains 29
Investments 29
Litigation 30
Recent Developments and Outlook 35
Selected Business and Financial Data 40
Consolidated Income Statement Data 41
Consolidated Balance Sheet Data 42
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Registration Document English

language
version
Cashflow Statement Data of the Group 43
Capital Resources and Capital Ratios 43
Share Information 43
Management's Discussion and Analysis of Financial Condition and Results of
Operations 44
Results of Operations 44
Significant Accounting Policies and Critical Accounting Estimates 91
Special Purpose Entities 92
Overview of Contractual Obligations 98
Financial Position 99
Statement of Cash Flows 104
Additional Information from the Audited Annual Financial Statements of Deutsche Bank
AG for the Fiscal Year 2008 106
Risk Management 107
Risk and Capital Management Principles 107
Risk and Capital Strategy 108
Categories of Risk 108
Risk Management Tools 109
Credit Risk 110
Market Risk 130
Operational Risk 138
Liquidity Risk 140
Management and Employees 146
Overview 148
Management Board 148
Supervisory Board 149
Loans, other Relationships and Conflicts of Interest 156
Additional Information on Members of the Management Board and Supervisory Board 164
Corporate Governance Code 165
General Shareholders’ Meeting 166
Employees 167
Relationships with Related Parties 168
Material Contracts 168
Regulation and Supervision 169
Overview 169
Regulation and Supervision in Germany 169
Regulation and Supervision in the European Economic Area 173
Regulation and Supervision in the United States 173
Major Shareholders 177
Description of Deutsche Bank AG's Share Capital 178
Share Capital and Shares 178
Stock Exchange Listing 178
Transferability of Shares 178
Development of the Share Capital since 2006 178
Authorized Capital 179
Conditional Capital 180
Convertible Bonds and Bonds with Warrants 181
Authorization to Acquire Own Shares 181
General Provisions on Capital Measures 183
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Registration Document English

language
version
General Provisions on Shareholders' Pre-Emptive Rights 184
General Provisions on Use of Profits and Dividend Distribution 184
Squeeze-Out of Minority Shareholders 184
Shareholding Notification Requirements 185
Financial Statements F-1
Condensed Consolidated Interim Financial Statements (IFRS) of Deutsche Bank
Aktiengesellschaft for the Period from 1 January 2010 to 31 March 2010 (Auditor
Reviewed) F-3
Consolidated Statement of Income F-5
Consolidated Statement of Recognized Income and Expense F-6
Consolidated Balance Sheet F-7
Consolidated Statement of Cash Flows F-10
Notes to the Consolidated Financial Statements F-11
Review Report F-33
Independent Auditor's Report F-147
Audited Consolidated Financial Statements (IFRS) of Deutsche Bank Aktiengesellschaft
for the Fiscal Year ending 31 December 2008. F-149
Audited Consolidated Financial Statements (IFRS) of Deutsche Bank Aktiengesellschaft
for the Fiscal Year ending 31 December 2007. F-151
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Any other information contained in the documents incorporated by reference referred
to in this Cross Reference List but not listed above, is incorporated by reference for
information purposes only.

The documents specified above and incorporated by reference shall be available at
the registered office of the Issuer and in Luxembourg at the office of Deutsche Bank
Luxembourg S.A. at 2, Boulevard Konrad Adenauer, L-1115 Luxembourg or at the

Issuer's listing agent in Luxembourg, Banque de Luxembourg S.A., at 14, Boulevard
Royal L-2449, Luxembourg.

The documents incorporated by reference shall also be available for viewing on the
website of the Luxembourg Stock Exchange: www.bourse.lu.
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D. GENERAL INFORMATION

Material Adverse Change in Deutsche Bank's Financial Position and Significant
Change in Deutsche Bank's Financial or Trading Position

Save as disclosed herein (including the documents incorporated by reference) there
has been no material adverse change in the prospects of Deutsche Bank since 31
December 2009, nor significant change in the financial or trading position of Deutsche
Bank since 30 June 2010.

Legal and Arbitration Proceedings

Other than set out in the Registration Document and in the financial statements for
the six months ended 30 June 2010, Deutsche Bank is not, or during the last twelve
months has not been involved (whether as defendant or otherwise) in, nor does it
have knowledge of any threat of any legal, arbitration, administrative or other
proceedings the result of which may have, in the event of an adverse determination, a
significant effect on its financial condition as presented in this Base Prospectus.

Post Issuance Information

The Issuer does not intend to provide any post-issuance information in relation to any
assets underlying any issues of notes under this programme.

In case of admission of the Securities to the SeDeX market of the Italian Stock
Exchange, insert: The information regarding the Underlying is publicly available on
the major Italian domestic newspapers (e.g., “Il Sole 24 Ore” and/or “MF”) as well as
international financial newspapers (e.g., “Financial Times” and/or “Wall street Journal
Europe”), as specified in section “C. Information relating to the Underlying” of section
“VI. Information Relating to the Securities”.]

Use of Proceeds

The net proceeds from the issue of any Securities under this document will be applied
by the Issuer for its general corporate purposes. A substantial portion of the proceeds
from the issue of certain Notes may be used to hedge market risk with respect to such
Notes. If in respect of any particular issue, there is a particular identified use of
proceeds, this will be stated in the applicable Final Terms, together with the total net
proceeds and an estimate of the total expenses.
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V. TERMS OF THE OFFER

Number of Securities

[[¢] Securities will be issued.][The actual number of Securities issued corresponds to
the sum of all valid subscriptions or orders received by the Issuer.]

[The Subscription Period] [The Offering Period]

[Applications to subscribe for the Securities may be made from [e] until the Primary
Market End Date as described in the section titled "Country Specific Information”
below, paragraph 2.] [The offer of the Securities starts on [e].] [¢]. The Issuer reserves
the right for any reason to reduce the number of Securities offered.] The minimum
subscription amount is [e] Securities. [The maximum subscription amount is [e]
Securities.]

[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 the section titled "Country Specific Information" below, in
paragraph 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 [e], the Issuer will close
the subscription of the Securities at such time on such Business Day, without any
prior notification.]]]

Delivery of the Securities

The Securities will be delivered against payment of the Issue Price, in accordance
with applicable law and any rules and procedures for the time being of any clearing
agent through whose books any of the Securities are transferred. Investors
purchasing Securities will receive delivery of them through an account with a financial
institution that is a member of one of the respective clearing agents.

[Results of the Offer

The results of the offer will be made available in printed form free of charge at the
offices of the Paying Agent from the [®] Business Day after the [Primary Market End
Date] [®]and, in Luxembourg, by a notice to be published on the web-site of the
Luxembourg Stock Exchange (www.bourse.lu).

[Applicants will be notified of their allotments under the offer or any other information
relating to the offer through the clearing agent and their securities intermediaries.]

[Insert if third party has been appointed as market maker:

Market Making

[Insert name of entity and address] has agreed with the Issuer to provide liquidity
through bid and offer rates in the secondary market, subject to the following
conditions: [e].]
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2.1

V. GENERAL INFORMATION

A. GENERAL TAXATION INFORMATION

Introduction

Purchasers and/or sellers of Securities may be required to pay stamp taxes and other
charges in accordance with the laws and practices of the country of transfer in
addition to the issue price or purchase price of the Securities.

Transactions involving the Securities (including purchases, transfers, exercise or non-
exercise or redemption, the accrual or receipt of any interest payable on the
Securities and the death of a holder of any Securities) may have tax consequences
for holders and potential purchasers which may depend, amongst other things, upon
the tax status of the holder or potential purchaser and may relate to — amongst other
taxes and duties — stamp duty, stamp duty reserve tax, income tax, corporation tax,
trade tax, capital gains tax, withholding tax, solidarity surcharge and inheritance tax.

For more specific information on the tax consequences please see the appropriate
Country Specific Information.

General Condition 6 (Taxation) in the General Conditions should also be considered
carefully by all potential purchasers of any Securities.

Potential purchasers of Securities are advised to consult their own tax advisors
as to the tax consequences of transactions involving the Securities.

Taxation in Luxembourg

The following summary is based on the laws presently in force in Luxembourg,
though it is not intended to be, nor should it be construed to be, legal or tax advice.
Prospective investors in the Securities should therefore consult their own professional
advisers as to the effects of state, local or foreign laws, including Luxembourg tax
law, to which they may be subject.

Non-resident Holders of Securities

Under Luxembourg general tax laws currently in force, there is no withholding tax on
payments of principal, premium or interest made to non-residents holders of
Securities, nor on accrued but unpaid interest in respect of the Securities, nor is any
Luxembourg withholding tax payable upon redemption or repurchase of the Securities
held by non-resident holders of Securities.

However, under the Luxembourg laws of 21 June 2005 (the "Laws"), implementing
the Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the
form of interest payments and ratifying the treaties entered into by Luxembourg and
certain dependent and associated territories of EU Member States (the "Territories"),
payments of interest or similar income made or ascribed by a paying agent
established in Luxembourg to or for the immediate benefit of an individual beneficial
owner or a residual entity, as defined by the Laws, which are resident of, or
established in, an EU Member State (other than Luxembourg) or one of the Territories
will be subject to a withholding tax unless the relevant recipient has adequately
instructed the relevant paying agent to provide details of the relevant payments of
interest or similar income to the fiscal authorities of his/her/its country of residence or
establishment, or, in the case of an individual beneficial owner, has provided a tax
certificate issued by the fiscal authorities of his/her country of residence in the
required format to the relevant paying agent. Where withholding tax is applied, it will
be levied at a rate of 20 per cent. for the three-year period starting 1 July 2008 and at
a rate of 35% per cent. thereafter. Responsibility for the withholding of the tax will be
assumed by the Luxembourg paying agent. Payments of interest under the Securities
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2.2

coming within the scope of the Laws would at present be subject to withholding tax of
20%.

Resident Holders of Securities

Under Luxembourg general tax laws currently in force, there is no withholding tax on
payments of principal, premium or interest made to Luxembourg resident holders of
Securities, nor on accrued but unpaid interest in respect of Securities, nor is any
Luxembourg withholding tax payable upon redemption or repurchase of Securities
held by Luxembourg resident holders of Securities.

However, under the Luxembourg law of 23 December 2005 (the "Law") payments of
interest or similar income made or ascribed by a paying agent established in
Luxembourg to or for the benefit of an individual beneficial owner who is resident of
Luxembourg will be subject to a withholding tax of 10%. Such withholding tax will be
in full discharge of income tax if the beneficial owner is an individual acting in the
course of the management of his/her private wealth. Responsibility for the withholding
of the tax will be assumed by the Luxembourg paying agent. Payments of interest
under the Securities coming within the scope of the Law would be subject to
withholding tax of 10%.

Stamp Duty and Withholding Tax in Germany

The following paragraphs, which are intended as a general guide on stamp duty and
withholding tax only, are based on current legislation and German tax authority
practice. They summarise certain aspects of German taxation only which may be
applicable to the Securities but do not purport to be a comprehensive description of
all tax considerations which may be relevant to a decision to purchase, hold, transfer
or redeem the Securities. In particular, this general summary does not consider any
specific facts or circumstances that may apply to a particular purchaser. Potential
purchasers of the Securities who are in any doubt about their tax position on
purchase, ownership, transfer or exercise or non-exercise or redemption, as the case
may be, of any Security should consult their own tax advisers.

The purchase or sale of a Security is not subject to stamp, value added or similar
taxes or charges in Germany, regardless of the place of issuance, execution and
delivery of the Security.

Payments in respect of interest (if any) made in respect of a Security to its holder if
made by an Agent having its specified office in Germany or any other financial
institution in Germany or if made by the Issuer from Germany may be subject to
withholding tax. For a more detailed description of the German withholding tax
position the appropriate Country Specific Information should be considered carefully.

Stamp Duty and Withholding Tax in the United Kingdom

The following paragraphs, which are intended as a general guide only, are based on
current legislation and United Kingdom HM Revenue & Customs practice. They
summarise certain aspects of United Kingdom taxation only and customs which may
be applicable to the Securities but do not purport to be a comprehensive description
of all tax considerations which may be relevant to a decision to purchase the
Securities. In particular, this general summary does not consider any specific facts or
circumstances that may apply to a particular purchaser. Potential purchasers of the
Securities who are in any doubt about their tax position on purchase, ownership,
transfer or exercise or non-exercise or redemption, as the case may be, of any
Security should consult their own tax advisers.

A purchaser or a Security may be required to pay stamp taxes and other charges in
accordance with the laws and practices of the country of purchase in addition to the
purchase price of such Security.
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Potential purchasers of the Securities should note that the Global Security may
constitute an instrument which is subject to United Kingdom stamp duty on issue by
reference to the amount of the consideration paid or the value of the Security.
However, the Global Security will be executed and delivered outside the United
Kingdom and should not be brought into the United Kingdom save for the purposes of
enforcement. So long as the Global Security is held outside the United Kingdom, it
will not be necessary to pay United Kingdom stamp duty or interest or penalties in
connection therewith. However, if the Global Security were brought into the United
Kingdom (for example, for enforcement purposes), United Kingdom stamp duty may
be required to be paid on the Global Security (subject to the availability of exemptions
and reliefs). In addition, where the Global Security is executed outside the United
Kingdom is subsequently brought into the United Kingdom and stamped, interest on
the amount of the unpaid stamp duty will be payable in addition to the stamp duty in
respect of the period from the expiry of 30 days from the date of execution of the
Global Security to the date of stamping, unless the Global Security is stamped within
30 days of execution, in which case no interest is payable. No penalties are payable
where the Global Security is executed outside the United Kingdom and subsequently
brought into the United Kingdom and stamped, provided the Global Security is
stamped within 30 days of being brought into the United Kingdom. If the Global
Security is subject to United Kingdom stamp duty, it would be inadmissible in
evidence in civil (as opposed to criminal) proceedings in an English court unless duly
stamped. It should be noted however, that the United Kingdom HM Revenue &
Customs have recently indicated that cash-settled warrants are not subject to stamp
duty on issue. The Securities have some of the features of warrants (such as the
requirement for there to be an exercise before any amounts become payable to
holders). However, other features of the Securities are less warrant-like (such as the
Issuer's right to redeem). It is possible that HM Revenue & Customs would be
prepared to treat the Securities as warrants for stamp duty purposes, in which case
they would not be stampable on issue.

The comments above relate to United Kingdom stamp duty on issue only.

Any interest payable on the Securities, any original issue discount in respect of the
Securities and/or any proceeds on redemption or exercise of the Securities will not be
subject to United Kingdom withholding tax.
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B. GENERAL SELLING AND TRANSFER RESTRICTIONS

Introduction

The distribution of this document and the offering of the Securities in certain
jurisdictions may be restricted by law. Persons into whose possession this document
comes are required by the Issuer to inform themselves about and to observe any
such restrictions.

United States of America

The Securities have not been, and will not be, registered under the United States
Securities Act of 1933, as amended (the "Securities Act"), and trading in the
Securities has not been approved by the United States Commaodity Futures Trading
Commission (the "CFTC") under the United States Commodity Exchange Act (the
"Commodity Exchange Act"). Any offer or sale of the Securities must be made in a
transaction exempt from the registration requirements of the Securities Act pursuant
to Regulation S thereunder. No Securities, or interests therein, may at any time be
offered, sold, resold or delivered, directly or indirectly, in the United States or to, or for
the account or benefit of, any U.S. person or to others for offer, sale, resale or
delivery, directly or indirectly, in the United States or to, or for the account or benefit
of, any U.S. person. No Securities may be exercised or redeemed by or on behalf of a
U.S. person or a person within the United States. As used herein, "United States"
means the United States of America (including the States and the District of
Columbia), its territories, its possessions and other areas subject to its jurisdiction;
and "U.S. person" means either a U.S. person as defined in Regulation S under the
Securities Act or a person who does not come within the definition of a non-United
States person under Rule 4.7 of the Commodity Exchange Act.

European Economic Area

In relation to each Member State of the European Economic Area which has
implemented the Prospectus Directive (each, a "Relevant Member State"), with
effect from and including the date on which the Prospectus Directive is implemented
in that Relevant Member State (the "Relevant Implementation Date") the Securities
have not been offered and will not be offered to the public in that Relevant Member
State, except that, with effect from and including the Relevant Implementation Date,
an offer of Securities to the public in that Relevant Member State may be made:

@ if the final terms in relation to the Securities specify that an offer of those
Securities may be made other than pursuant to Article 3(2) of the Prospectus
Directive in that Relevant Member State (a "Non-exempt Offer"), following the
date of publication of a prospectus in relation to such Securities which has
been approved by the competent authority in that Relevant Member State or,
where appropriate, approved in another Relevant Member State and notified
to the competent authority in that Relevant Member State, provided that any
such prospectus has subsequently been completed by the final terms
contemplating such Non-exempt Offer, in accordance with the Prospectus
Directive, in the period beginning and ending on the dates specified in such
prospectus or final terms, as applicable;

(b) at any time to legal entities which are authorised or regulated to operate in the
financial markets or, if not so authorised or regulated, whose corporate
purpose is solely to invest in securities;

(©) at any time to any legal entity which has two or more of (1) an average of at
least 250 employees during the last financial year; (2) a total balance sheet of
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more than €43,000,000; and (3) an annual net turnover of more than
€50,000,000, as shown in its last annual or consolidated accounts;

(d) at any time to fewer than 100 natural or legal persons (other than qualified
investors as defined in the Prospectus Directive) subject to obtaining the prior
consent of the relevant Dealer or Dealers nominated by the Issuer for any
such offer; or

(e) at any time in any other circumstances falling within Article 3(2) of the
Prospectus Directive,

provided that no such offer of Securities referred to in 3(b) to 3(e) above shall require
the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the
Prospectus Directive or supplement a prospectus pursuant to Article 16 of the
Prospectus Directive.

For the purposes of this provision, the expression an "offer of Securities to the
public" in relation to any Securities in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of
the offer and the Securities to be offered so as to enable an investor to decide to
purchase or subscribe the Securities, as the same may be varied in that Member
State by any measure implementing the Prospectus Directive in that Member State
and the expression "Prospectus Directive" means Directive 2003/71/EC and
includes any relevant implementing measure in each Relevant Member State.

United Kingdom

An invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the Financial Services and Markets Act 2000 (the "FSMA") may only be
communicated or caused to be communicated in connection with the issue or sale of
any Securities in circumstances in which Section 21(1) of the FSMA would not, if the
Issuer was not an authorised person, apply to the Issuer; and

all applicable provisions of the FSMA must be complied with in respect to anything
carried out in relation to any Securities in, from or otherwise involving the United
Kingdom.
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VI. INFORMATION RELATING TO THE SECURITIES

A. PRODUCT CONDITIONS

These Product Conditions relate to the Securities and must be read in conjunction
with, and are subject to, the General Conditions set out [e] of in this document. The
Product Conditions and the General Conditions together constitute the Conditions of
the Securities and will be attached to the Global Security representing the Securities.

1. Product Condition 1 — Definitions
11 Single Underlying Linked Notes

"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 "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 Frankfurt, acting through its London branch, 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 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");

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [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 a day on which the Trans-European Automated Real-Time
Gross Settlement Express Transfer (TARGET?2) system is open] [@®];

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"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 Securityholders 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
guanto security insert:

"Exchange Rate" means 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 (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 reference to such source(s) as the Calculation Agent
may reasonably determine to be appropriate at such time;]

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

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

[If the Final Reference Level is determined on several consecutive days insert:
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"Final Reference Level" means, subject to adjustment in accordance with 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 insert:

"Final Reference Level" means, subject to adjustment in accordance with 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)]* [(having regard, if
applicable, to any correction(s) thereto published before the last occurring Valuation Date but
without regard to any correction(s) 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 adjustment in accordance with Product
Condition 4, [®];]

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

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

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

“Initial Reference Level" means, subject to adjustment in accordance with 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 subsequently
published correction(s);]

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

“Initial Reference Level" means, subject to adjustment in accordance with 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 subsequently
published correction(s)]® or [(having regard to any correction(s) thereto published before the
last occurring Initial Reference Valuation Date but without regard to any correction(s)
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 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;]

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

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

* Insert if subsequent corrections of the Reference Levels are to be taken into account.
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"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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the
Initial Reference Valuation Date notwithstanding the Market Disruption Event 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 [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or 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] [calendar 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 Disruption 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 Reference Valid Date has not occurred by the [eighth] [®] 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 [eighth] [®]
Trading Day shall be deemed to be that Initial Reference Valuation Date 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 Underlying
that would have prevailed but for the occurrence of a Market Disruption Event as of that
[eighth] [@] Trading Day having regard to the then prevailing market conditions, the last
reported, published or traded level or 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 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 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 Initial
Reference Valid Date. If the first succeeding Initial Reference Valid Date has not occurred by
the [eighth] [®]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 [eighth] [®]Trading Day shall be deemed to be that Initial Reference
Valuation Date 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 Underlying that would have prevailed but for the occurrence of a
Market Disruption Event as of that [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or 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 non-consecutive insert:

"Initial Reference Valuation Date" means the [[®] [Trading Day] [calendar day] of each
[month][calendar quarter][calendar year] from and including [®] up to and including [®]] [[®]
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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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be that
Initial Reference Valuation Date 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 Underlying that would have prevailed but for the
occurrence of a Market Disruption Event as of that [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or 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 Security bears interest, insert
[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Amount" means, in respect of each Interest Period and each Nominal Amount, an
amount calculated by the Calculation Agent as follows:

Nominal Amount x Interest Rate x Interest Rate Day Count Fraction;]
[If the Interest Amount is to be determined without reference to Interest Periods insert:

"Interest Amount" means, in respect of each Nominal Amount, an amount calculated by the
Calculation Agent as follows:

Nominal Amount x Interest Rate,
being [Currency] [Amount]];]

"Interest Cessation Date" means [the last] [®] day[s] before [the Maturity Date] [the Interest
Payment Date];

"Interest Payment Date" means [®] [or, if such day is not a Business Day, the next following
Business Day] [and the Maturity Date];

[If the Interest Amount is to be determined on the basis of Interest Periods insert:

“Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the first
Interest Payment Date and each period commencing on (and including) an Interest Payment
Date to (but excluding) the next following Interest Payment Date and, if interest is required to
be calculated for a period ending other than on (but excluding) the relevant Interest Payment
Date, the period commencing on (and including) the most recent Interest Payment Date (or if
none the Primary Market End Date) to (but excluding) the relevant payment date;]

[If the Interest Amount is to be determined without reference to multiple Interest Periods insert:

"Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the Interest
Payment Date and, if interest is required to be calculated for a period ending other than on
(but excluding) Interest Payment Date, the period commencing on (and including) [®] [the [®]
Business Day succeeding the Primary Market End Date] to (but excluding) the relevant
payment date;]

"Interest Rate" means [®] per cent. [If the Interest Amount is to be determined on the basis
of Interest Periods insert: per annumj;

"Interest Rate Day Count Fraction" means [the actual number of days in the Interest Period
divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum of (A) the
actual number of days in that portion of the Interest Period falling in a leap year divided by
366; and (B) the actual number of days in that portion of the Interest Period falling in a non-
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leap year divided by 365);] [the actual number of days in the Interest Period divided by 365;]
[the actual number of days in the Interest Period divided by 360;] [the number of days in the
Interest Period divided by 360 (the number of days to be calculated on the basis of a year of
360 days with 12 months each comprising 30 days (unless (A) the last day of the Interest
Period is the 31% day of a month, in which case the month that includes that last day shall not
be considered to be shortened to a month comprising 30 days or (B) the last day of the
Interest Period is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened to a month comprising 30 days)] [the number of
days in the Interest Period divided by 360 (the number of days to be calculated on the basis
of a year of 360 days with 12 months each comprising 30 days, without regard to the date of
the first day or last day of the Interest Period unless, in the case of an Interest Period ending
on the Maturity Date, the Maturity Date is the last day of the month of February, in which
case the month of February shall not be considered to be lengthened to a month comprising
30 days):]]

"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;

"Maturity Date" means the [third] [¢] Payment Day following the [Valuation Date] [last
occurring Valuation Date] [®]*;

"Nominal Amount" means [®];

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]]; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day
that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

"Participation Factor" means [®], subject to adjustment in accordance with Product
Condition 4;

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

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

Nominal Amount + (Nominal Amount x Participation Factor x (Final Reference Level - Initial Reference Level) j

Initial Reference Level

subject to a minimum of [@]° [®] [and a maximum of [®]° [®]]. The Redemption Cash Amount
will be rounded to the nearest [two decimal places] [whole unit] in the Settlement Currency,
[0.005] [half a unit] being rounded downwards;

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

"Reference Currency" means [®];]

1 The Maturity Date cannot be an actual date.

2 Define currency.

% Define currency.
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[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 adjustment in accordance with
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] [published on] the Reference Source] [®]° 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 adjustment in accordance with
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 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] [published on] the Reference
Source] [®]* on such day] [®]; and

2) any other day, subject to adjustment in accordance with 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] [published on] the
Reference Source]] [®]° 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 adjustment in accordance with
Product Condition 4, an amount, as determined by the Calculation Agent, equal to the
guotient of

1) the [®] [official closing] [price] [level] of the Underlying [[quoted by] [published on] the
Reference 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] [Maturity] Date, subject to adjustment in
accordance with Product Condition 4, an amount as determined by the Calculation Agent,
equal to the quotient of

a) the official Reference Level for such [Initial Reference] Valuation Date calculated by
the Calculation Agent [in the same manner as the sponsor of the Underlying, as
specified in the table under the definition of "Underlying" below, would calculate the

! Insert if the Security is a quanto security.
% Insert mode for determination of the Reference Level.
% Insert if the Security is a quanto security.
* Insert mode for determination of the Reference Level.
® Insert if the Security is a quanto security.
® Insert mode for determination of the Reference Level.

" Insert mode for determination of the Reference Level.
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[@®] [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] [published on] the
Reference Source] [®]" on such day, [®]] (as numerator); and

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

2) any other day, subject to adjustment in accordance with 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] [published on] the
Reference Source] [®]' on such day (as numerator); and

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

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

"Securities" means [up to] [®] notes 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement Currency" means [®];
"Trading Day" means
[If any Reference Source is an exchange, trading system or quotation system insert?:

- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (i) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

[If any Reference Source is not an exchange, trading system or quotation system insert >

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

Y Insert mode for determination of the Reference Level.

2 Insert both alternatives if applicable.

3 Insert both alternatives if applicable.
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[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

"Underlying" means the following [index] [share] [other security] [fund share] [commodity]
[Foreign Exchange Rate] [future] of the Sponsor or Issuer of the Underlying and with the

Reference Source (if any) set out in the table below:

Type of Underlying | Name of | Sponsor or Issuer|Reference Source
Underlying of Underlying
[Index] [Multi- | [EuroLeader] [Deutsche Bank | [In relation to each
Exchange Index] AG] security or other
asset constituting
the Index, the
primary exchange
on which such
security or other
asset is listed or
traded as
determined by the
Calculation Agent]
[Index] [DAX] [Deutsche Borse | [Frankfurt  Stock
AG] Exchange]
[Share] [Ordinary
Share/common
stock & ISIN etc.]
Other Securit
[ VI e
[ISIN]
Fund Share
[ 1 (o]
[ISIN]
[Commodity] [Fine Troy of Gold] |[Not applicable] [London Metal
Exchange]
[Foreign Exchange |[Rate of Exchange |[Not applicable]
Rate] [®]]
Future
[ 1 (o]
[ISIN]

[If the Final Reference Level is determined on one single day insert:
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"Valuation Date" means [[®], 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the Valuation Date 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 Underlying that would have
prevailed but for the occurrence of a Market Disruption Event as of that [eighth] [®] Trading
Day having regard to the then prevailing market conditions, the last reported, published or
traded level or 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 several consecutive days insert:

"Valuation Date" means [[®], 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 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 [eighth] [®]
Trading 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 [eighth] [®] Trading Day
shall be deemed to be that Valuation Date notwithstanding the Market Disruption Event 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 Market Disruption Event as of that [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or price of
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 weekly insert:

"Valuation Date" means the [®] Trading Day of each week from and including [®] up to and
including [®]2unless, 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 [eighth] [®] Trading 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 [eighth] [®] Trading Day shall be deemed to be that Valuation Date
notwithstanding the Market Disruption Event 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 Market Disruption Event as
of that [eighth] [®] Trading Day having regard to the then prevailing market conditions, the
last reported, published or traded level or 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:

1 The Valuation Date must be an actual date.
2 The Valuation Date must be an actual date.

3 The Valuation Date must be an actual date.
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"Valuation Date" means the [®] [Trading Day] [calendar day] of each [month][calendar
quarter][calendar 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 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 [eighth] [®] Trading 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 [eighth] [®] 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
Market Disruption Event as of that [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or price 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 several (1) consecutive days or (2) hon-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.

Any Coupon Amount, Interest Amount or Redemption Cash Amount (to the extent that it
exceeds the Issue Price), as applicable, is payable as consideration for the use of the Issue
Price and as compensation in recognition that the Redemption Cash Amount may be less
than the Issue Price or, where that could not be the case, that the Coupon Amount or Interest
Amount, as applicable, could have been less than the return on a security that is not linked to
the Underlying.

1.2 Basket Linked Notes

"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 "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 Frankfurt, acting through its London branch, 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 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");

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

Type of Basket | Name of Basket | Sponsor or | Reference Source | Security Code /
Constituent Constituent Issuer of Basket ISIN of Basket
Constituent Constituent

1 The Valuation Date must be an actual date.
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[Index] [Multi- | [EuroLeader] [Deutsche Bank | [In  relation to | [Not applicable]
Exchange AG] each security or
Index] other asset
constituting  the
Index, the primary
exchange on
which such
security or other
asset is listed or
traded as
determined by the
Calculation Agent]
[Index] [DAX] [Deutsche [Frankfurt  Stock | [Not applicable]
Boerse AG] Exchange]
[Share] [Ordinary
Share/common
stock & ISIN
etc.]
Other Securit
[ Y1 | [e]
[ISIN]
Fund Share
[ 1 [®]
[ISIN]
[Commodity] [Fine Troy of | [Not applicable] | [London Metal | [Not applicable]
Gold] Exchange]
[Foreign [Rate of
Exchange Rate] | Exchange [®]]
Future
[ 1 [®]
[ISIN]
Name of Basket | Basket Basket [Basket [Time of
Constituent Constituent Constituent Constituent Exchange Rate
Percentage Weight Currency] determination]
Weight
[®] [®] [®] [®] [®]]
Name of Basket | Reference Level determination
Constituent
[®] [Auction, Closing, Open price,
traded price] *

Y Insert mode for determination of the Reference Level.
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[®] [®]

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

"Basket Constituent Currency" means in relation to a Basket Constituent the currency
specified for such Basket Constituent in "Basket" above, subject to adjustment in accordance
with Product Condition 4;

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

"Basket Constituent Exchange Rate" means in relation to a 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 between the
Basket Constituent Currency and the Reference Currency (expressed as the number of units
of the Basket Constituent Currency or a fraction thereof required to buy one unit of the
Reference Currency) as determined by the Calculation Agent by reference to such source(s)
as the Calculation Agent may reasonably determine to be appropriate at such time;]

"Basket Constituent Level" means in respect of any day, subject to adjustment in
accordance with Product Condition 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 "Basket" above, all as determined by the Calculation Agent;

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

"Basket Constituent Weight" 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 Constituent Weights are not known prior to the issue date and all Basket Constituent
Currencies are equal to the Reference Currency or the Security is a quanto security insert:

"Basket Constituent Weight" means in relation to each Basket Constituent and subject to

adjustment in accordance with Product Condition 4, 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 Constituent Weights are not known prior to the issue date and not all Basket
Constituent Currencies are equal to the Reference Currency and the Security is not a quanto
security insert:

"Basket Constituent Weight" means in relation to each Basket Constituent and subject to
adjustment in accordance with Product Condition 4, a number equal to the quotient of:
1) the product of (as numerator):
a) the relevant Basket Constituent Percentage Weight
b) [the Basket Constituent Exchange Rate of the relevant Basket Constituent Currency
on [@]] [@]
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 "Basket Constituent
Percentage Weight" in "Basket" above;
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"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [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 a day on which the Trans-European Automated Real-Time
Gross Settlement Express Transfer (TARGET?2) system is open] [®];

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"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 Securityholders 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
guanto security insert:

"Exchange Rate" means 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
between 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 reference to such source(s)
as the Calculation Agent may reasonably determine to be appropriate at such time;]

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

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

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

"Final Reference Level" means, subject to adjustment in accordance with 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 insert:

"Final Reference Level" means, subject to adjustment in accordance with 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)]* [(having regard, if
applicable, to any correction(s) thereto published before the last occurring Valuation Date but
without regard to any correction(s) 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 adjustment in accordance with Product
Condition 4, [@®];]

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

Y insert if subsequent corrections of the Reference Levels are not to be taken into account.

? Insert if subsequent corrections of the Reference Levels are to be taken into account.
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"Initial Reference Level" means, subject to adjustment in accordance with Product
Condition 4 and as provided in the definition of "Initial Reference Valuation Date", an amount
equal to the Reference Level on the Initial Reference Valuation Date as determined by the
Calculation Agent and without regard to any subsequently published correction(s);]

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

"Initial Reference Level" means, subject to adjustment in accordance with 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 subsequently
published correction(s);]

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

"Initial Reference Level" means, subject to adjustment in accordance with 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 subsequently
published correction(s)]* or [(having regard, if applicable, to any correction(s) thereto
published before the last occurring Initial Reference Valuation Date but without regard to any
correction(s) 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 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 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the
Initial Reference Valuation Date notwithstanding the Market Disruption Event 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 [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or 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 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 Basket Constituent not affected by a Market Disruption
Event shall be the originally designated Initial Reference Valuation Date and the Initial
Reference Valuation Date for each Basket Constituent 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 [eight] [®]

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

% Insert if subsequent corrections of the Reference Levels are to be taken into account.
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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 [eighth] [®]
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 the Initial Reference Valuation Date by determining
the price or level of the Initially Affected Item that would have prevailed but for the occurrence
of a Market Disruption Event as of that [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or price 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] [calendar 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 Disruption 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 Reference Valid Date has not occurred by the [eighth] [®] 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 [eighth] [®]
Trading Day shall be deemed to be that Initial Reference Valuation Date 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 Underlying
that would have prevailed but for the occurrence of a Market Disruption Event as of that
[eighth] [®] Trading Day having regard to the then prevailing market conditions, the last
reported, published or traded level or 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 Date" means [each of the [®] [Trading Days] [calendar 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 Disruption Event on any such day, then the relevant Initial
Reference Valuation Date for each Basket Constituent not affected by a Market Disruption
Event shall be the originally designated Initial Reference Valuation Date and the Initial
Reference Valuation Date for each Basket Constituent 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 [eight] [®]
Trading Days immediately following the original date which, but for the occurrence of a
Market Disruption Event, would have been that Initial Reference Valuation Date. In that case
(A) the [eighth] [®@] 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 the Initial Reference Valuation
Date by determining the price or level of the Initially Affected Item that would have prevailed
but for the occurrence of a Market Disruption Event as of that [eighth] [®] Trading Day having
regard to the then prevailing market conditions, the last reported, published or traded level or
price of the Initially Affected Item 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 and the valuations in the event of market disruption will be done in relation to the
basket as a whole, insert:
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"Initial Reference 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 Initial Reference Valuation Date shall be the first succeeding Initial
Reference Valid Date. If the first succeeding Initial Reference Valid Date has not occurred by
the eighth 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 eighth Trading Day shall be deemed to be that Initial Reference Valuation Date
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 Underlying that would have prevailed but for the occurrence of a Market Disruption
Event as of that eighth Trading Day having regard to the then prevailing market conditions,
the last reported, published or traded level or 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 non-consecutive days and the frequency of
which is weekly 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 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 the relevant Initial Reference Valuation Date for each Basket Constituent not
affected by a Market Disruption Event shall be the originally designated Initial Reference
Valuation Date and the Initial Reference Valuation Date for each Basket Constituent 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 eight Trading Days immediately following the original date which (but for the
Market Disruption Event) would have been the Initial Reference Valuation Date. In that case
(A) the eighth 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 Affected Item that would have prevailed but for
the occurrence of a Market Disruption Event as of that eighth Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or price of
the Initially Affected Item 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 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] of each
[month][calendar quarter][calendar 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed
to be that Initial Reference Valuation Date 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 Underlying that would have prevailed
but for the occurrence of a Market Disruption Event as of that [eighth] [®] Trading Day having
regard to the then prevailing market conditions, the last reported, published or traded level or
price of the Underlying and, if applicable, of each asset included in the Underlying and such
other factors as the Calculation Agent considers relevant;]
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[If the Initial Reference Level is determined on several non-consecutive days and the frequency of
which is monthly/quarterly/annually 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] of each
[month][calendar quarter][calendar 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 the relevant Initial Reference
Valuation Date for each Basket Constituent not affected by a Market Disruption Event shall
be the originally designated Initial Reference Valuation Date and the Initial Reference
Valuation Date for each Basket Constituent 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 [eight] [®]
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 [eighth] [®]
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 Affected Item that would have prevailed but for the occurrence
of a Market Disruption Event as of that [eighth] [®] 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 reported, published or traded level or price of the Initially Affected ltem
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;]

[If the Security bears interest, insert
[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Amount" means, in respect of each Interest Period and each Nominal Amount, an
amount calculated by the Calculation Agent as follows:

Nominal Amount x Interest Rate x Interest Rate Day Count Fraction];]
[If the Interest Amount is to be determined without reference to Interest Periods insert:

"Interest Amount" means, in respect of each Nominal Amount, an amount calculated by the
Calculation Agent as follows:

Nominal Amount x Interest Rate,
being [Currency] [Amount]];]

"Interest Cessation Date" means [the last] [®] day[s] before [the Maturity Date] [the Interest
Payment Date];

"Interest Payment Date" means [®][or, if such day is not a Business Day, the next following
Business Day] [and the Maturity Date];

[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the first
Interest Payment Date and each period commencing on (and including) an Interest Payment
Date to (but excluding) the next following Interest Payment Date and, if interest is required to
be calculated for a period ending other than on (but excluding) the relevant Interest Payment
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Date, the period commencing on and including the most recent Interest Payment Date (or if
none the Primary Market End Date) to but excluding the relevant payment date;]

[If the Interest Amount is to be determined without reference to multiple Interest Periods insert:

"Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the Interest
Payment Date and, if interest is required to be calculated for a period ending other than on
(but excluding) Interest Payment Date, the period commencing on (and including) [®] [the [®]
Business Day succeeding the Primary Market End Date] to (but excluding) the relevant
payment date;]

"Interest Rate" means [®] per cent. [If the Interest Amount is to be determined on the basis
of Interest Periods insert: per annumj;

"Interest Rate Day Count Fraction" means [the actual number of days in the Interest Period
divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum of (A) the
actual number of days in that portion of the Interest Period falling in a leap year divided by
366; and (B) the actual number of days in that portion of the Interest Period falling in a non-
leap year divided by 365);] [the actual number of days in the Interest Period divided by 365;]
[the actual number of days in the Interest Period divided by 360;] [the number of days in the
Interest Period divided by 360 (the number of days to be calculated on the basis of a year of
360 days with 12 months each comprising 30 days (unless (A) the last day of the Interest
Period is the 31% day of a month, in which case the month that includes that last day shall not
be considered to be shortened to a month comprising 30 days or (B) the last day of the
Interest Period is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened to a month comprising 30 days)] [the number of
days in the Interest Period divided by 360 (the number of days to be calculated on the basis
of a year of 360 days with 12 months each comprising 30 days, without regard to the date of
the first day or last day of the Interest Period unless, in the case of an Interest Period ending
on the Maturity Date, the Maturity Date is the last day of the month of February, in which
case the month of February shall not be considered to be lengthened to a month comprising
30 days):]]

"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;

"Maturity Date" means the [third] [¢] Payment Day following the [Valuation Date] [last
occurring Valuation Date] [®]* [or, if such day is not a Payment Day, the next following
Payment Day];

['Multi-Exchange Index" means any Index specified as a Multi-Exchange Index in the
definition of "Underlying" or "Basket", as the case may be, in this Product Condition 1;]

"Nominal Amount" means [®][®];

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]]; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day

! The Maturity cannot be an actual date.
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that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

"Participation Factor" means [®], subject to adjustment in accordance with 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 the same as the Reference Currency or if the Security is a quanto
security insert:

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

Nominal Amount + (Nominal Amount x Participation X (Final Reference Level - Initial Reference Level) j

Initial Reference Level

subject to a minimum of [®]" [®] [and a maximum of [®]* [®]]. The Redemption Cash Amount
will be rounded to the nearest [two decimal places] [whole unit] in the Settlement Currency,
[0.005] [half a unit] being rounded downwards;]

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

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

Nominal Amount + (Nominal Amount x Participation x (Final Reference Level - Initial Reference Level)j

Initial Reference Level

subject to a minimum of [®]® [®] [and a maximum of [@]* [@]].

The Redemption Cash Amount shall be converted into the Settlement Currency at the
Exchange Rate on the [Business Day immediately following the] [Valuation Date] [last
occurring Valuation Date] [®][or, if such day is not a Business Day, the immediately
[following][preceding] day which is a Business Day. 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 downwards;]

[If the Settlement Currency is not the same as the Reference Currency insert:
"Reference Currency" means, [®];]

[If all Basket Constituent Currencies are the same as the Settlement Currency or the Security is a
guanto security insert:

"Reference Level" means, in respect of any day, subject to adjustment in accordance with
Product Condition 4, an amount [(which shall be deemed to be a monetary value in the
Reference Currency)]® 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]; and

2) the Basket Constituent Weight of each Basket Constituent on such day

As a formula:

1 Define currency.
2 Define currency.
3 Define currency.
4 Define currency.
® Insert when Security is a quanto security.
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n
Reference Lewel t = Zpi,t x BCWi t

where:
n = number of Basket Constituents in the Basket
Pi,t = the Basket Constituent Level i on day t
BCWi,t = Basket Constituent Weight i on day t;]

[If any Basket Constituent Currency is not the same as the Settlement Currency and the Security is
not a quanto security insert:

"Reference Level" means, in respect of any day, subject to adjustment in accordance with
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 Weight of each Basket Constituent on such day (as
numerator) ; and

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

As a formula:
n )
Reference Lewel t =ZPi,lxw
- BC-ERit
where:
n = number of Basket Constituents in the Basket
Pit = the Basket Constituent Level i on day t
BCW,, = Basket Constituent Weight i on day t
BC-ER; = Basket Constituent Exchange Rate i on day t;]

"Reference Source" means the reference source or reference sources specified in the table
under the definition of "Basket" above, or any successor to any such reference source
acceptable to the Calculation Agent, as determined by the Calculation Agent;

"Securities" means up to [®] notes 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement Currency" means [®];
"Trading Day" means

[If any Reference Source is an exchange, trading system or quotation system insert *:

! Insert both alternatives if applicable.
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- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (ii) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

"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 [[®], 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the Valuation Date 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 Underlying that would have
prevailed but for the occurrence of a Market Disruption Event as of that [eighth] [®] Trading
Day having regard to the then prevailing market conditions, the last reported, published or
traded level or 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 [[®], 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 Valuation Date for each Basket Constituent not affected by a Market Disruption

1 Insert both alternatives if applicable.
2 The Valuation Date must be an actual date.

3 The Valuation Date must be an actual date.
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Event shall be the originally designated Valuation Date and the Valuation Date for each
Basket Constituent affected (each an "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
Affected Item, unless there is a Market Disruption Event relating to the Affected Item
occurring on each of the [eight] [®] Trading Days immediately following the original date
which (but for the Market Disruption Event) would have been that Valuation Date. In that
case then (A) the [eighth] [®] Trading Day shall be deemed to be that Valuation Date for the
Affected Item notwithstanding the Market Disruption Event and (B) the Calculation Agent
shall determine the Reference Level for that Valuation Date by determining the price or level
of the Affected Item as of that [eighth] [®] 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 reported, published or traded level or price of the Affected Item and such
other factors as the Calculation Agent considers relevant;]

[If the Final 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:

"Valuation Date" means [[®], 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 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 [eighth] [®]
Trading 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 [eighth] [®] Trading Day
shall be deemed to be that Valuation Date notwithstanding the Market Disruption Event 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 Market Disruption Event as of that [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or price of
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 consecutive days and the valuations in the
event of market disruption will be done in relation to each constituent in the basket, insert:

"Valuation Date" means [[®], 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 Disruption Event has occurred on any such day. If there is a
Market Disruption Event on any such day, then the relevant Valuation Date for each Basket
Constituent not affected by a Market Disruption Event shall be the originally designated
Valuation Date and the Valuation Date for each Basket Constituent affected (each an
"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 Affected Item, unless there is a
Market Disruption Event relating to the Affected Item occurring on each of the [eight] [®]
Trading Days immediately following the original date which (but for the Market Disruption
Event) would have been that Valuation Date. In that case then (A) the [eighth] [®] Trading
Day shall be deemed to be that Valuation Date for the Affected Item notwithstanding the
Market Disruption Event and (B) the Calculation Agent shall determine the Reference Level
for that Valuation Date by determining the price or level of the Affected Item that would have
prevailed but for the occurrence of a Market Disruption Event as of that [eighth] [®] Trading
having regard to the then prevailing market conditions, the last reported, published or traded
level or price of the Affected Item and such other factors as the Calculation Agent considers
relevant;]

1 The Valuation Date must be an actual date.

2 The Valuation Date must be an actual date.
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[If the Final Reference Level is determined on several non-consecutive days and the frequency of
which is weekly 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 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 eighth Trading 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 eighth Trading Day shall be deemed to be that Valuation Date notwithstanding the
Market Disruption Event 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 Market Disruption Event as of that eighth Trading Day
having regard to the then prevailing market conditions, the last reported, published or traded
level or price of 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 Securities are European and the Final Reference Level is determined on several non
consecutive days and the frequency of which is weekly and the valuations in the event of market
disruption will be done in relation to each constituent in the basket, 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 the
relevant Valuation Date for each Basket Constituent not affected by a Market Disruption
Event shall be the originally designated Valuation Date and the Valuation Date for each
Basket Constituent affected (each an "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
Affected Item, unless there is a Market Disruption Event relating to the Affected Item
occurring on each of the eight Trading Days immediately following the original date which
(but for the Market Disruption Event) would have been that Valuation Date. In that case then
(A) the eighth Trading Day shall be deemed to be that Valuation Date for the Affected Item
notwithstanding the Market Disruption Event and (B) the Calculation Agent shall determine
the Reference Level for that Valuation Date by determining the price or level of the Affected
Iltem as of that eighth 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
reported, published or traded level or price of the Affected Item and such other factors as the
Calculation Agent considers relevant;]

[If the Final Reference Level is determined on several non-consecutive days and the frequency of
which is monthly/quarterly/annually 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] [calendar day] of each [month][calendar
quarter][calendar 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 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 [eighth] [®] Trading 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
[eighth] [®] Trading Day shall be deemed to be that Valuation Date notwithstanding the
Market Disruption Event and (B) the Calculation Agent shall determine the Reference Level

1 The Valuation Date must be an actual date.
2 The Valuation Date must be an actual date.

3 The Valuation Date must be an actual date.

119



for that 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 [eighth] [®] Trading
Day having regard to the then prevailing market conditions, the last reported, published or
traded level or price 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 several non-consecutive days and the frequency of
which is monthly/quarterly/annually and the valuations in the event of market disruption will be done
in relation to each constituent in the basket, insert:

"Valuation Date" means the [®] [Trading Day] [calendar day] of each [month][calendar
quarter][calendar 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 the relevant Valuation Date for each Basket
Constituent not affected by a Market Disruption Event shall be the originally designated
Valuation Date and the Valuation Date for each Basket Constituent affected (each an
"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 Affected Item, unless there is a
Market Disruption Event relating to the Affected Item occurring on each of the [eight] [®]
Trading Days immediately following the original date which (but for the Market Disruption
Event) would have been that Valuation Date. In that case then (A) the [eighth] [®] Trading
Day shall be deemed to be that Valuation Date for the Affected Item notwithstanding the
Market Disruption Event and (B) the Calculation Agent shall determine the Reference Level
for that Valuation Date by determining the price or level of the Affected Item that would have
prevailed but for the occurrence of a Market Disruption Event as of that [eighth] [®] Trading
Day having regard to the then prevailing market conditions, the last reported, published or
traded level or price of the Affected Item 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.

Any Coupon Amount, Interest Amount or Redemption Cash Amount (to the extent that it
exceeds the Issue Price), as applicable, is payable as consideration for the use of the Issue
Price and as compensation in recognition that the Redemption Cash Amount may be less
than the Issue Price or, where that could not be the case, that the Coupon Amount or Interest
Amount, as applicable, could have been less than the return on a security that is not linked to
the Underlying.

1.3 Single Underlying Linked Reverse Convertible Notes

"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 "controlled by" and "controls" shall be construed
accordingly;

1 The Valuation Date must be an actual date.
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"Agent" means, subject to the provisions of General Condition 5, Deutsche Bank AG, acting
through [If Deutsche Bank AG Frankfurt, acting through its London branch, 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 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");

[In case of a "down and in" knock-in or "up and out" knock-out or Minimum Amount feature insert:

"Barrier Level" means [®] [[®] per cent of the Initial Reference Level], subject to adjustment
in accordance with Product Condition 4;]

[In case of a "down and in" knock-in or "up and out" knock-out feature insert:

"Barrier Determination Amount" means [, at any time] on any Barrier Determination Date,
an amount equal to the [®] [official closing] [price] [level] of the Underlying [[quoted by]
[published on] the Reference Source] [®] [at such time] on such day determined by the
Calculation Agent, provided that if a Market Disruption Event has occurred and is prevailing
at such time on such day, no Barrier Determination Amount shall be calculated for such
time;]

[In case of a "down and in" knock-in or "up and out" knock-out feature insert:

"Barrier Determination Date" means each Trading Day during the Barrier Determination
Period;]

[In case of a "down and in" knock-in or "up and out" knock-out feature insert:

"Barrier Determination Period" means the period from [and including] [®] to [and including]
the [®] [relevant time for the determination of the Final Reference Level on the last occurring
Valuation Date, as specified in the definition of the Reference Level];]

"Business Day" means (i) a day (other than a Saturday or Sunday) on which commercial
banks and foreign exchange markets settle payments and are open for general business
(including dealings in foreign exchange and foreign currency deposits) in [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, a day on which the Trans-European Automated Real-
Time Gross Settlement Express Transfer (TARGET2) system is open;

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"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 Securityholders 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)];

"Determination Level" means [®] [[®] per cent of the Initial Reference Level];

"Disruption Cash Settlement Price" means in respect of each Security the fair market value
of such Security on such day as shall be selected by the Issuer taking into account such
factors as it deems relevant, including without limitation the value of any Physical Settlement
Units delivered less the cost to the Issuer and/or any Affiliate 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 Physical Settlement may
apply insert:

"Exchange Rate" means 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

Y Insert mode for determination of the Determination Amount.
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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 reference to such source(s) as the Calculation Agent may reasonably
determine to be appropriate at such time;]

[Insert, if needed:
[If the Final Reference Level is determined on one single day insert:

"Final Reference Level" means, subject to adjustment in accordance with Product Condition
4 and as provided in the definition of "Valuation Date", an amount equal to the Reference
Level on the Valuation Date 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 any Barrier Level or Determination Level is based on the Initial Reference Level, insert:
[If the Initial Reference Level is fixed before issuance insert:

"Initial Reference Level" means, subject to adjustment in accordance with Product
Condition 4, [@®];]

[If the Initial Reference Level is determined after issuance:

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

"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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the
Initial Reference Valuation Date notwithstanding the Market Disruption Event 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 [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or 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 Security bears interest, insert
[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Amount" means in respect of each Interest Period and each Nominal Amount, an
amount calculated by the Calculation Agent as follows:

Nominal Amount x Interest Rate x Interest Rate Day Count Fraction;]
[If the Interest Amount is to be determined without reference to Interest Periods insert:

"Interest Amount” means in respect of each Nominal Amount, an amount calculated by the
Calculation Agent as follows:

Nominal Amount X Interest Rate,

being [Currency] [Amount];]
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"Interest Cessation Date" means [the last] [®] day[s] before [the Maturity Date] [the Interest
Payment Date];

"Interest Payment Date" means [®][or, if such day is not a Payment Day, the next following
Payment Day] [and the Maturity Date;]

[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the first
Interest Payment Date and each period commencing on (and including) an Interest Payment
Date to (but excluding) the next following Interest Payment Date and, if interest is required to
be calculated for a period ending other than on (but excluding) the relevant Interest Payment
Date, the period commencing on and including the most recent Interest Payment Date (or if
none the [®] Business Day succeeding the [Primary Market End Date] [Issue Date]) to but
excluding the relevant payment date;]

[If the Interest Amount is to be determined without reference to multiple Interest Periods insert:

"Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the Interest
Payment Date [or if earlier the Interest Cessation Date] and, if interest is required to be
calculated for a period ending other than on (but excluding) Interest Payment Date, the
period commencing on (and including) [®] [the [®] Business Day succeeding the Primary
Market End Date] [Issue Date] to (but excluding) the relevant payment date;]

"Interest Rate" means [®] per cent. [If the Interest Amount is to be determined on the basis
of Interest Periods insert: per annum;

"Interest Rate Day Count Fraction" means [the actual number of days in the Interest Period
divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum of (A) the
actual number of days in that portion of the Interest Period falling in a leap year divided by
366; and (B) the actual number of days in that portion of the Interest Period falling in a non-
leap year divided by 365);] [the actual number of days in the Interest Period divided by 365;]
[the actual number of days in the Interest Period divided by 360;] [the number of days in the
Interest Period divided by 360 (the number of days to be calculated on the basis of a year of
360 days with 12 months each comprising 30 days (unless (A) the last day of the Interest
Period is the 31%day of a month, in which case the month that includes that last day shall not
be considered to be shortened to a month comprising 30 days or (B) the last day of the
Interest Period is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened to a month comprising 30 days)] [the nhumber of
days in the Interest Period divided by 360 (the number of days to be calculated on the basis
of a year of 360 days with 12 months each comprising 30 days, without regard to the date of
the first day or last day of the Interest Period unless, in the case of an Interest Period ending
on the Maturity Date, the Maturity Date is the last day of the month of February, in which
case the month of February shall not be considered to be lengthened to a month comprising
30 days):]]

"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;

"Maturity Date" means the [third] [¢] Payment Day following the Valuation Date [®] ;
[If the Securities provide for a Minimum Redemption Amount, insert:
"Minimum Amount" means [®] [[®] per cent of the Initial Reference Level];]
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['Multi-Exchange Index" means any Index specified as a Multi-Exchange Index in the
definition of "Underlying" or "Basket", as the case may be, in this Product Condition 1;]

["Multiplier" means [®], subject to adjustment in accordance with Product Condition 4;]
"Nominal Amount" means [®];

[If the issuer has the right to select either Cash Settlement or Physical Settlement insert:
"Notice Period" means [®] [Trading Days] [Business Day] [calendar days];];

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]]; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day
that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

[If the Underlying is a share, other security, fund share, Foreign Exchange Rate or future and if
Settlement is not cash only insert:

"Physical Settlement Amount” means [one] [®] unit[s] of the Underlying (each a "Physical
Settlement Unit”), multiplied by [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 Securityholder will be rounded down to the nearest whole Physical
Settlement Unit.] No fractions of a Physical Settlement Unit will be delivered [and no payment
or other 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, an amount (the
‘Adjustment Amount”) in the [Settlement Currency] [Reference Currency] will be paid,
which shall be equal to the product of the remaining fraction and the [Final Reference Level]
[value] [®] of the Underlying [on [the Valuation Date] [®]] [multiplied by the Multiplier] [and
converted into the Settlement Currency at the Exchange Rate on [the Valuation Date]
[®]];any Adjustment Amount shall be paid pursuant and subject to Product Condition 3;]

[If the Underlying is an index, or 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 by [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 Securityholder will be rounded down to the
nearest whole Physical Settlement Unit.] No fractions of a Physical Settlement Unit will be
delivered [and no payment or other 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, an amount (the “Adjustment Amount”) in the [Settlement Currency] [Reference
Currency] will be paid, which shall be equal to the product of the remaining fraction and the
[Final Reference Level] [value] [®] of the Underlying [on [the Valuation Date] [®]] [multiplied
by the Multiplier] [and converted into the Settlement Currency at the Exchange Rate on [the

! Always mention NAME, ISIN or WKN of the certificate
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Valuation Date] [®]]; any Adjustment Amount shall be paid pursuant and subject to Product
Condition 3;;]

[If the any Barrier Level or Determination Level is based on 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 Securities do not provide for a Minimum Amount, insert:

"Redemption Cash Amount" means, with respect to each Security, an amount equal to the
Nominal Amount;]

[If the Securities provide for a Minimum Amount, insert:
"Redemption Cash Amount" means, with respect to each Security,

1) if the Final Reference Level is greater than the Barrier Level, an amount equal to the
Nominal Amount,

2) otherwise, an amount equal to the Minimum Amount;]

[Insert, if needed:

[If the Settlement Currency is not the same as the Reference Currency insert:
"Reference Currency" means [@®];]

[If the Initial and Final Reference Level are determined in the same manner insert:

"Reference Level" means, in respect of any day, subject to adjustment in accordance with
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] [published on] the Reference Source] [®]® 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 adjustment in accordance with
Product Condition 4, an amount (which shall be deemed to be a monetary value in the
[Settlement]* [Reference]® Currency) calculated by the Calculation Agent [in the same
manner as the sponsor of the Underlying, as specified in the table under the definition
of "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] [published on] the Reference Source] [®]° on such day] [®]; and

2) any other day, subject to adjustment in accordance with 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

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.

125



[[quoted by] [published on] the Reference Source] [®]" on such day] [e], as determined
by the Calculation Agent;]]

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

"Securities" means up to [®] notes 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement Currency" means [®];
[If the Issuer has discretion in determining the Physical Settlement insert:
"Settlement" means
[If the Securities do not provide for a Minimum Amount and for a knock-out or knock-in feature insert:

1) if the Issuer, in its sole discretion, selects to redeem the Securities by delivery of the
Physical Settlement Amount, physical settlement ("Physical Settlement"),

2) otherwise, cash settlement ("Cash Settlement");]

[If the Securities do not provide for a Minimum Redemption Amount, but provide for an up-and-out
feature insert:

1) if the Issuer, in its sole discretion, selects to redeem the Securities by delivery of the
Physical Settlement Amount, provided that this selection shall only be possible if, in the
determination of the Calculation Agent, during [®] [the Barrier Determination Period] the
Barrier Determination Amount has not been equal to or greater than the Barrier Level,
physical settlement ("Physical Settlement"),

2) otherwise, cash settlement ("Cash Settlement");]
[If the Securities do not provide for a Minimum Amount, but provide for a down and -in feature insert:

1) if the Issuer, in its sole discretion, selects to redeem the Securities by delivery of the
Physical Settlement Amount, provided that this selection shall only be possible if, in the
determination of the Calculation Agent, [at any time] during [®] [the Barrier Determination
Period] the Barrier Determination Amount has been equal to or less than the Barrier
Level, physical settlement ("Physical Settlement"),]

2) otherwise, cash settlement ("Cash Settlement");]
[If the Securities provide for a Minimum Amount feature insert:

1) if the Issuer, in its sole discretion, selects to redeem the Securities by delivery of the
Physical Settlement Amount, provided that this selection shall only be possible if, in the
determination of the Calculation Agent, the Final Reference Level is greater than the
Barrier Level, physical settlement ("Physical Settlement"),]

2) otherwise, cash settlement ("Cash Settlement”);]
[If the Issuer has no discretion in determining the Physical Settlement insert:
"Settlement” means

[If the Securities do not provide for a Minimum Amount or for a knock-out or knock-in feature insert:

1 Insert mode for determination of the Reference Level.
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1) if, in the determination of the Calculation Agent, the Final Reference Level is less than
the Determination Level, physical settlement ("Physical Settlement"),

2) otherwise, cash settlement ("Cash Settlement");]

[If the Securities do not provide for a Minimum Amount, but provide for an up-and-out feature insert:

1) if, in the determination of the Calculation Agent, (A) the Final Reference Level is less than
the Determination Level, and (B) during [®] [the Barrier Determination Period] the Barrier
Determination Amount has not been equal to or greater than the Barrier Level, physical
settlement ("Physical Settlement"),]

2) otherwise, cash settlement ("Cash Settlement");]

[If the Securities do not provide for a Minimum Amount, but provide for a down-and -in feature insert:

1) if, in the determination of the Calculation Agent, (A) the Final Reference Level is less than
the Determination Level, and (B) [at any time] during [®] [the Barrier Determination
Period] the Barrier Determination Amount has been equal to or less than the Barrier
Level, physical settlement ("Physical Settlement"),]

2) otherwise, cash settlement ("Cash Settlement”);]

[If the Securities provide for a Minimum Amount, insert:

1) if, in the determination of the Calculation Agent, the Final Reference Level is (A) less than
the Determination Level, and (B) greater than the Barrier Level, physical settlement
("Physical Settlement"),]

2) otherwise, cash settlement ("Cash Settlement");]

[If the Securities are not cash settled only, insert:

"Settlement Disruption Event" means, in the opinion of the Issuer, an event beyond 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 elects at the relevant time for
delivery of the relevant Physical Settlement Unit;

"Trading Day" means

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

[where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (ii) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

[where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

"Underlying" means the following [index] [share] [other security] [fund share] [commodity]
[Foreign Exchange Rate] [future] of the Sponsor or Issuer of the Underlying and with the
Reference Source (if any) set out in the table below:

Type of Underlying | Name of | Sponsor or Issuer|Reference Source
Underlying of Underlying

[Index] [Multi- | [EuroLeader] [Deutsche Bank | [In relation to each

Exchange Index] AG] security or other

asset constituting
the Index, the
primary exchange
on which such
security or other
asset is listed or
traded as
determined by the
Calculation Agent]

[Index] [DAX] [Deutsche  Borse |[Frankfurt  Stock
AG] Exchange]
[Share] [Ordinary
Share/common
stock & ISIN etc.]
Other Securit
[ VI e
[ISIN]
Fund Share
[ 1 (o]
[ISIN]
[Commodity] [Fine Troy of Gold] | [Not applicable] [London Metal

Exchange]

[Foreign Exchange |[Rate of Exchange |[Not applicable]
Rate] [®]]

[Future] (o]

[ISIN]

1 Insert both alternatives if applicable.
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"Valuation Date" means [[®], 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the Valuation Date 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 Underlying that would have
prevailed but for the occurrence of a Market Disruption Event as of that [eighth] [®] Trading
Day having regard to the then prevailing market conditions, the last reported, published or
traded level or price of the Underlying and, if applicable, of each asset included in the
Underlying and such other factors as the Calculation Agent considers relevant.

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

Any Coupon Amount, Interest Amount or Redemption Cash Amount (to the extent that it
exceeds the Issue Price), as applicable, is payable as consideration for the use of the Issue
Price and as compensation in recognition that the Redemption Cash Amount may be less
than the Issue Price or, where that could not be the case, that the Coupon Amount or Interest
Amount, as applicable, could have been less than the return on a security that is not linked to
the Underlying.

1.4 Basket Linked Reverse Convertible Notes

"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 "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 Frankfurt, acting through its London branch, 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 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");

"Barrier Level" means, in respect of any Basket Constituent, [®] per cent of the Initial
Reference Level for such Basket Constituent, subject to adjustment in accordance with
Product Condition 4;

[If the method of determining the Barrier Determination Amount is the same for each Basket
Constituent insert:

"Barrier Determination Amount" means [, at any time] [on any Barrier Determination Date]
an amount equal to the [®] [official closing] [price] [level] of the relevant Basket Constituent
[[quoted by] [published on] the relevant Reference Source] [®]? [at such time] [on such day]
determined by the Calculation Agent, provided that if a Market Disruption Event in relation to
that Basket Constituent has occurred and is prevailing at any relevant time or the relevant
price or level is otherwise unavailable for any reason, no Barrier Determination Amount shall
be calculated in relation to that Basket Constituent for such time [Provided Further That no

' The Vvaluation Date must be an actual date..

2 |nsert mode for determination of the Barrier Determination Amount.
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Barrier Determination Amount shall be determined for a Basket Constituent following the time
at which the Barrier Determination Period for that Basket Constituent ends;]

[If the method of determining the Barrier Determination Amount is not the same for each Basket
Constituent insert:

"Barrier Determination Amount" means [, at any time] [on any Barrier Determination Date]
an amount equal to the price or level of the relevant Basket Constituent determined in the
manner as specified in the column "Barrier Determination Amount determination” in relation
to that Basket Constituent in the definition of "Basket" above [at such time][on such day], all
as determined by the Calculation Agent, provided that if a Market Disruption Event in relation
to that Basket Constituent has occurred and is prevailing at any relevant time or the relevant
price or level is otherwise unavailable for any reason, no Barrier Determination Amount shall
be calculated for such time [Provided Further That no Barrier Determination Amount shall be
determined for a Basket Constituent following the time at which the Barrier Determination
Period for that Basket Constituent ends;]

"Barrier Determination Date" means each Trading Day during the Barrier Determination
Period;]

"Barrier Determination Period" means, in respect of any Basket Constituent, the period
from [and including] [®] to [and including] [®] [the latest relevant time for the determination of
the Final Reference Level for that Basket Constituent on the relevant Valuation Date, as
specified in the definition of "Reference Level" belowy];

"Basket" means a basket of assets or other reference items comprised as follows, subject to
adjustment in accordance with Product Condition 4:

Type of Basket | Name of Basket | Sponsor or | Reference Security Code
Constituent Constituent Issuer of | Source / ISIN of
Basket Basket
Constituent Constituent
[Index]  [Multi- | [EuroLeader] [Deutsche [In relation to | [Not
Exchange Index] Bank AG] each security or | applicable]
other asset
constituting the
Basket
Constituent, the
primary
exchange on
which such

security or other
asset is listed or
traded as
determined by
the Calculation

Agent]
[Index] [DAX] [Deutsche [Frankfurt Stock | [Not
Boerse AG] Exchange] applicable]
[Share] [Ordinary
Share/common

stock & ISIN etc.]

[Other Security] [®]

[ISIN]

[Fund Share]

[®]
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[ISIN]

[Commodity] [Fine Troy of Gold] | [Not [London Metal | [Not
applicable] Exchange] applicable]

[Foreign [Rate of Exchange
Exchange Rate] | [®]]

[Future] [®]
[ISIN]
Name of Basket | [Basket [Time of
Constituent Constituent Exchange Rate
Currency] determination]
[®] [®] [®]]
Name of | [Reference Level | Barrier [Initial Reference | [Ratio]
Basket determination] Determination Level]
Constituent Amount
determination
(@] [Auction, Closing, | [Auction, Closing, | [®] [®]
Open price, | Open price,
traded price]* traded price] ?
[®] [®]

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

['Basket Constituent Currency" means, in relation to any Basket Constituent, the currency
specified for such Basket Constituent in the definition of "Basket" above, subject to
adjustment in accordance with Product Conditions 4;]

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

['Basket Constituent Exchange Rate" means, in relation to any Basket Constituent and in
respect of any day, the rate of exchange prevailing at the time specified in the column "Time
of Exchange Rate determination” in relation to such Basket Constituent in the definition of
"Basket" above (or at such time approximate thereto as the Calculation Agent determines to
be practicable) on such day between the Basket Constituent Currency and the Reference
Currency (expressed as the number of units of the Basket Constituent Currency or a fraction
thereof required to buy one unit of the Reference Currency) as determined by the Calculation

! Insert mode for determination of the Reference Level if such mode is not the same for all Basket Constituents.

2 Insert mode for determination of the Barrier Determination Amount if such mode is not the same for all Basket
Constituents.
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Agent by reference to such source(s) as the Calculation Agent may reasonably determine to
be appropriate at such time;]

"Basket Performance Order" means, in relation to the Valuation Date, a descending order
of arrangement of the Basket Constituents, as determined by the Calculation Agent, with the
Basket Constituent with the highest Performance Factor for the Valuation Date appearing
first and the Basket Constituent with the lowest Performance Factor for the Valuation Date
appearing last in such order Provided That, if any Basket Constituents (the "Equal Basket
Constituents") have the same Performance Factor for the Valuation Date, the order of the
Equal Basket Constituents among themselves shall be determined by reference to [the order
in which the Equal Basket Constituents appear in the definition of "Basket" above an Equal
Basket Constituent appearing before other Equal Basket Constituent(s) in such definition
being deemed to appear higher than such other Equal Basket Constituent(s) in the Basket
Performance Order.].

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [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 a day on which the Trans-European Automated Real-Time
Gross Settlement Express Transfer (TARGET?2) system is open] [@®];

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"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 Securityholders 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 Security bears Coupon, insert
[If the Coupon Amount is to be determined on the basis of Coupon Periods insert:

"Coupon Amount" means in respect of each Coupon Period and each Nominal Amount, an
amount calculated by the Calculation Agent as follows:

Nominal Amount x Coupon Rate x Coupon Rate Day Count Fraction;]
[If the Coupon Amount is to be determined without reference to Coupon Periods insert:

"Coupon Amount" means in respect of each Nominal Amount, an amount calculated by the
Calculation Agent as follows:

Nominal Amount x Coupon Rate,
being [Currency] [Amount];]

"Coupon Cessation Date" means [the last] [®] day[s] before [the Maturity Date] [the Coupon
Payment Date];

"Coupon Payment Date" means [®][or, if such day is hot a Payment Day, the next following
Payment Day] [and the Maturity Date;]

[If the Coupon Amount is to be determined on the basis of Coupon Periods insert:

"Coupon Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the first
Coupon Payment Date and each period commencing on (and including) an Coupon Payment
Date to (but excluding) the next following Coupon Payment Date and, if Coupon is required
to be calculated for a period ending other than on (but excluding) the relevant Coupon
Payment Date, the period commencing on and including the most recent Coupon Payment
Date (or if none the Primary Market End Date) to but excluding the relevant payment date;]

[If the Coupon Amount is to be determined without reference to multiple Coupon Periods insert:
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"Coupon Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the Coupon
Payment Date and, if Coupon is required to be calculated for a period ending other than on
(but excluding) Coupon Payment Date, the period commencing on (and including) [®] [the [®]
Business Day succeeding the Primary Market End Date] to (but excluding) the relevant
payment date;]

"Coupon Rate" means [®] per cent. [If the Coupon Amount is to be determined on the basis
of Coupon Periods insert: per annum;

"Coupon Rate Day Count Fraction" means [the actual number of days in the Coupon
Period divided by 365 (or, if any portion of that Coupon Period falls in a leap year, the sum of
(A) the actual number of days in that portion of the Coupon Period falling in a leap year
divided by 366; and (B) the actual number of days in that portion of the Coupon Period falling
in a non-leap year divided by 365);] [the actual number of days in the Coupon Period divided
by 365;] [the actual number of days in the Coupon Period divided by 360;] [the number of
days in the Coupon Period divided by 360 (the number of days to be calculated on the basis
of a year of 360 days with 12 months each comprising 30 days (unless (A) the last day of the
Coupon Period is the 31* day of a month, in which case the month that includes that last day
shall not be considered to be shortened to a month comprising 30 days or (B) the last day of
the Coupon Period is the last day of the month of February, in which case the month of
February shall not be considered to be lengthened to a month comprising 30 days)] [the
number of days in the Coupon Period divided by 360 (the number of days to be calculated on
the basis of a year of 360 days with 12 months each comprising 30 days, without regard to
the date of the first day or last day of the Coupon Period unless, in the case of an Coupon
Period ending on the Maturity Date, the Maturity Date is the last day of the month of
February, in which case the month of February shall not be considered to be lengthened to a
month comprising 30 days);]]

"Determination Level" means, in respect of any Basket Constituent, [®] per cent of the Initial
Reference Level for such Basket Constituent, subject to adjustment in accordance with
Product Condition 4;

"Disruption Cash Settlement Price" means, in respect of a Security, the fair market value of
such Security on such day as shall be selected by the Issuer taking into account such factors
as it deems relevant, including without limitation the value of any Physical Settlement Units
delivered less the cost to the Issuer and/or any Affiliate 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
guanto security insert:

"Exchange Rate" means in relation to any Basket Constituent and in respect of any day, the
rate of exchange prevailing at the time as specified in the column "Time of Exchange Rate
determination” in relation to such Basket Constituent in the definition of "Basket" above (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 (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 reference to such
source(s) as the Calculation Agent may reasonably determine to be appropriate at such
time;]

"Final Reference Level" means, in respect of any Basket Constituent, subject to adjustment
in accordance with Product Condition 4 and as provided in the definition of "Valuation Date",
an amount equal to the Reference Level of that Basket Constituent on the Valuation Date 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 Initial Reference Level is fixed before issuance insert:
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"Initial Reference Level" means, in respect of any Basket Constituent and subject to
adjustment in accordance with Product Condition 4, the Initial Reference Level specified for
such Basket Constituent as set out in the definition of "Basket" above;

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

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

[If 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 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be
the Initial Reference Valuation Date notwithstanding the Market Disruption Event 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 [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or 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 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 Basket Constituent not affected by a
Market Disruption Event shall be the originally designated Initial Reference Valuation Date
and the Initial Reference Valuation Date for each Basket Constituent 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 [eight] [®]Trading Days immediately following the original date which (but for the
Market Disruption Event) would have been the Initial Reference Valuation Date. In that case
(A) the [eighth] [®@] 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 [eighth] [®]
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 reported, published or traded
level or price of the Initially Affected Item and such other factors as the Calculation Agent
considers relevant;]

"Issue Date" means [@®];

"Issuer" means Deutsche Bank AG, Frankfurt am Main[, acting through its London branch
(Deutsche Bank AG London)j;
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"Lowest Basket Constituent” means, in relation to the Valuation Date, the Basket
Constituent appearing last in the Basket Performance Order for the Valuation Date;

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

"Maturity Date" means the [third] [¢] Payment Day following the last occurring Valuation Date
or, if such day is not a Payment Day, the next following Payment Day;

"Nominal Amount" means [®][®];

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]]; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day
that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

"Performance Factor" means, in relation to a Basket Constituent subject to adjustment in
accordance with Product Condition 4, a percentage determined by the Calculation Agent as
equal to (a) minus (b) where:

(a) is equal to the quotient of (x) (as numerator) and (y) (as denominator), where:
(x) is equal to the Final Reference Level for such Basket Constituent;
(y) is equal to the Initial Reference Level for such Basket Constituent; and

(b) is 1;

[If the Lowest Basket Constituent is a share, other security, fund share, Foreign Exchange Rate or
future and if Settlement is not cash only insert:

"Physical Settlement Amount” means a number of the Lowest Basket Constituent equal to
the Ratio (each unit of the Lowest Basket Constituent, a "Physical Settlement Unit”)
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 Securityholder will be rounded down to the
nearest whole Physical Settlement Unit.] No fractions of a Physical Settlement Unit will be
delivered [and no amount shall be paid in respect of any rounding down]. [In case of a
rounding down to a whole number in accordance with the provisions above, an amount (the
“‘Adjustment Amount”) in the [Settlement Currency] [Reference Currency] will be paid to the
relevant Securityholder in respect of [each Security held by it] [its aggregate holding of
Securities], which shall be equal to the product of the remaining fraction and the [Final
Reference Level] [®] of the Lowest Basket Constituent [converted into the Settlement
Currency at the Exchange Rate on the Valuation Date in relation to the Lowest Basket
Constituent [or, if such day is not a Business Day, the immediately following Business Day]].
Any Adjustment Amount shall be paid pursuant and subject to Product Condition 3;]

[If the Lowest Basket Constituent is an index, or commaodity insert:

"Physical Settlement Amount” means a number of [®] [certificate’ (s) relating to] the
Lowest Basket Constituent equal to the Ratio (each unit [of certificate], a "Physical
Settlement Unit”), provided that such number will be rounded down to the nearest whole

1 Always mention NAME, ISIN or Valor of the certificate
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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 Securityholder will be
rounded down to the nearest whole Physical Settlement Unit.] No fractions of a Physical
Settlement Unit will be delivered. [In case of a rounding down to a whole number in
accordance with the provisions above, an amount (the “Adjustment Amount”) in the
[Settlement Currency] [Reference Currency] will be paid to the relevant Securityholder in
respect of [each Security held by it] [its holding of Securities], which shall be equal to the
product of the remaining fraction and the [Final Reference Level] [®] of the Lowest Basket
Constituent [converted into the Settlement Currency at the Exchange Rate on the Valuation
Date in relation to the Lowest Basket Constituent [or, if such day is not a Business Day, the
immediately following Business Day]]. Any Adjustment Amount shall be paid pursuant and
subject to Product Condition 3;]

[If the definition of Initial Reference Level refers to a Primary Market End Date, insert:

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

"Ratio" means, in respect of any Basket Constituent and subject to adjustment in accordance
with Product Condition 4, the ratio specified for such Basket Constituent as set out in the
definition of "Basket" above;

"Redemption Cash Amount" means:

[If settlement is cash and physical insert:

with respect to each Security, an amount equal to the Nominal Amount;]

[If settlement is cash only insert:

1) if, in the determination of the Calculation Agent, (A) the Final Reference Level of any
Basket Constituent is less than the Determination Level for such Basket Constituent, and (B)
on any Barrier Determination Date the Barrier Determination Amount of any Basket
Constituent has been [equal to or less] [equal to or greater] than the Barrier Level for such
Basket Constituent, [®] [the product of the Final Reference Level of the Lowest Basket
Constituent and the Ratio of such Basket Constituent];

2) otherwise, an amount equal to the Nominal Amount;]]

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

"Reference Currency" means, [®];]

[If the method of determining the Reference Level is the same for each Basket Constituent insert:

"Reference Level" means, in respect of any Basket Constituent and any day, subject to
adjustment in accordance with 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 Basket Constituent [[quoted by] [published on] the Reference Source for
such Basket Constituent] [®]° on such day] [®], as determined by the Calculation Agent;]

[If the method of determining the Reference Level is not the same for each Basket Constituent

insert:

"Reference Level" means, in respect of any day and subject to adjustment in accordance
with Product Condition 4, an amount equal to the price or level of the relevant Basket
Constituent determined in the manner as specified in the column "Reference Level

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.
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determination” in relation to that Basket Constituent in the definition of "Basket" above, all as
determined by the Calculation Agent;]

"Reference Source" means, in relation to a Basket Constituent, the reference source or
reference sources specified in the column "Reference Source" in the definition of "Basket"
above in relation to such Basket Constituent, or any successor to any such reference source
acceptable to the Calculation Agent, as determined by the Calculation Agent;

"Securities" means up to [®] notes 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement" means:
[If settlement is cash only, insert:
cash settlement ("Cash Settlement");]
[If settlement is cash or physical, insert:
[If the Securities provide for an up-and-out feature insert:

1) if, in the determination of the Calculation Agent, (A) the Final Reference Level of any
Basket Constituent is less than the Determination Level for such Basket Constituent, and (B)
on any Barrier Determination Date the Barrier Determination Amount of any Basket
Constituent has been equal to or greater than the Barrier Level for such Basket Constituent,
physical settlement ("Physical Settlement"); or

2) otherwise, cash settlement ("Cash Settlement");]
[If the Securities provide for a down-and-in feature insert:

1) if, in the determination of the Calculation Agent, (A) the Final Reference Level of any
Basket Constituent is less than the Determination Level for such Basket Constituent, and (B)
on any Barrier Determination Date the Barrier Determination Amount of any Basket
Constituent has been equal to or less than the Barrier Level for such Basket Constituent,
physical settlement ("Physical Settlement"); or

2) otherwise, cash settlement ("Cash Settlement");]
[If the Securities provide for a recovery feature and a down-and-in feature insert:

1) if, in the determination of the Calculation Agent, (A) the Final Reference Level of any
Basket Constituent is less than the Initial Reference Level for such Basket Constituent, and
(B) on any Barrier Determination Date the Barrier Determination Amount of any Basket
Constituent has been equal to or less than the Barrier Level for such Basket Constituent and
(C) the Final Reference Level of any of the Basket Constituents is not equal to or greater
than the Determination Level for such Basket Constituent, physical settlement ("Physical
Settlement"); or

2) otherwise, cash settlement ("Cash Settlement");]]

"Settlement Currency" means [®];

[If the Securities are not cash settled only, insert:

"Settlement Disruption Event" means, in the opinion of the Issuer, an event beyond 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 elects at the relevant time for
delivery of the relevant Physical Settlement Unit;
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"Trading Day" means
[If any Reference Source is an exchange, trading system or quotation system insert *:

- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (ii) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

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

[If the valuations in the event of market disruption will be done in relation to the basket as a whole

insert:

"Valuation Date" means [®], 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 in respect of
any Basket Constituent has occurred on such day. If there is a Market Disruption Event in
respect of any Basket Constituent on such day, then the Valuation Date for each Basket
Constituent shall be the first succeeding Trading Day on which there is no Market Disruption
Event in respect of any Basket Constituent. If the first succeeding Trading Day on which
there is no Market Disruption Event in respect of any Basket Constituent has not occurred by
the [eighth] [®] 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
[eighth] [®] Trading Day shall be deemed to be the Valuation Date for each Basket
Constituent notwithstanding the Market Disruption Event and (B) the Calculation Agent shall
determine the Reference Level of each Basket Constituent for that Valuation Date by
determining the price or level of each Basket Constituent in accordance with the definition of
"Reference Level" or, in the case of a Basket Constituent in respect of which a Market
Disruption Event occurs or exists on such day as the price or level of that Basket Constituent
that would have prevailed but for the occurrence of a Market Disruption Event as of that day
having regard to the then prevailing market conditions, the last reported, published or traded
level or price of the Basket Constituent and, if applicable, of each asset included in the
Basket Constituent and such other factors as the Calculation Agent considers relevant.]

! Insert both alternatives if applicable.

2 Insert both alternatives if applicable.
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[If the valuations in the event of market disruption will be done in relation to each constituent in the
basket:

"Valuation Date" means [®], 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 in respect of
any Basket Constituent has occurred on such day. If there is a Market Disruption Event in
respect of any Basket Constituent on any such day, then the relevant Valuation Date for each
Basket Constituent not affected by a Market Disruption Event shall be the originally
designated Valuation Date and the Valuation Date for each Basket Constituent affected
(each an "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 Affected Item, unless there
is a Market Disruption Event relating to the Affected Item occurring on each of the [eight] [®]
Trading Days immediately following the original date which (but for the Market Disruption
Event) would have been the Valuation Date. In that case then (A) the [eighth] [®] Trading
Day shall be deemed to be the Valuation Date for the Affected Item notwithstanding the
Market Disruption Event and (B) the Calculation Agent shall determine the Reference Level
for the Affected Item on such Valuation Date by determining the price or level of the Affected
Item as of that day that would have prevailed but for the occurrence of a Market Disruption
Event having regard to the then prevailing market conditions, the last reported, published or
traded level or price of the Affected Item and, if applicable, of each asset included in the
Basket Constituent and such other factors as the Calculation Agent considers relevant.]

Any Coupon Amount, Interest Amount or Redemption Cash Amount (to the extent that it
exceeds the issue price of a Security), as applicable, is payable as consideration for the use
of the issue price and as compensation in recognition that the Redemption Cash Amount
may be less than the issue price or, where that could not be the case, that the Coupon
Amount or Interest Amount, as applicable, could have been less than the return on a security
that is not linked to the Underlying.

15 Single Underlying Linked Callable Notes

"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 "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 Frankfurt, acting through its London branch, 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 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");

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [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 a day on which the Trans-European Automated Real-Time
Gross Settlement Express Transfer (TARGET?2) system is open] [®];

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"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 Securityholders 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)].
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"Early Redemption Cash Amount" means|, in respect of the first Early Redemption
Valuation Date [®], in respect of the second Early Redemption Valuation Date [®], [®]] [®];

"Early Redemption Valuation Date" means either [®]?, as specified by the Issuer in the
Redemption Notice, provided that if any such date is not a Business Day, then such Early
Redemption Valuation Date will be the immediately succeeding Business Day;

"Early Redemption Date" means, subject to the provisions of Product Condition 3, the [third]
[®] Business Day following the Early Redemption Valuation Date;

"Early Redemption Notice" has the meaning given to it in Product Condition 3;

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

"Exchange Rate" means 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 (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 reference to such source(s) as the Calculation Agent may reasonably
determine to be appropriate at such time;]

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

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

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

"Final Reference Level" means, subject to adjustment in accordance with 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 insert:

"Final Reference Level" means, subject to adjustment in accordance with 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)] [(having regard, if
applicable, to any correction(s)® thereto published before the last occurring Valuation Date
but without regard to any correction(s) 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 adjustment in accordance with Product
Condition 4, [@®];]

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

"Initial Reference Level" means, subject to adjustment in accordance with Product
Condition 4 and as provided in the definition of "Initial Reference Valuation Date", an amount

Yinsert all Early Redemption Valuation Dates & Cash Amounts needed.
2 Specify all Early Redemption Valuation Dates.
® Insert if subsequent corrections of the Reference Levels are not to be taken in to account.

* Insert if subsequent corrections of the Reference Levels are to be taken in to account.
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equal to the Reference Level on the Initial Reference Valuation Date as determined by the
Calculation Agent and without regard to any subsequently published correction(s);]

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

"Initial Reference Level" means, subject to adjustment in accordance with 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 subsequently
published correction(s);]

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

"Initial Reference Level" means, subject to adjustment in accordance with 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 subsequently
published correction(s)] * or [(having regard, if applicable, to any correction(s) thereto
published before the last occurring Initial Reference Valuation Date but without regard to any
correction(s) 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the
Initial Reference Valuation Date notwithstanding the Market Disruption Event 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 [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or 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] [calendar 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 Disruption 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 Reference Valid Date has not occurred by the [eighth] [®] 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 [eighth] [®]
Trading Day shall be deemed to be that Initial Reference Valuation Date 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 Underlying
that would have prevailed but for the occurrence of a Market Disruption Event as of that
[eighth] [®] Trading Day having regard to the then prevailing market conditions, the last

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

% Insert if subsequent corrections of the Reference Levels are to be taken into account.
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reported, published or traded level or 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 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 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 Initial
Reference Valid Date. If the first succeeding Initial Reference Valid Date has not occurred by
the [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be that Initial Reference
Valuation Date 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 Underlying that would have prevailed but for the occurrence of a
Market Disruption Event as of that [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or 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 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/calendar quarter/calendar 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be that
Initial Reference Valuation Date 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 Underlying that would have prevailed but for the
occurrence of a Market Disruption Event as of that [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or 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 (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;]

[If the Security bears interest, insert
[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Amount” means, in respect of each Interest Period and each Nominal Amount, an
amount calculated by the Calculation Agent as follows:

Nominal Amount x Interest Rate x Interest Rate Day Count Fraction;
[Insert if needed:

provided that if the Issuer has exercised its Early Redemption Right in accordance with
Product Condition 3.2, no Interest Amount shall be payable for the final Interest Period]]
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[[If the Interest Amount is to be determined without reference to Interest Periods insert:

"Interest Amount" means, in respect of each Nominal Amount, an amount calculated by the
Calculation Agent as follows:

Nominal Amount x Interest Rate,
being [Currency] [Amount];
[Insert if needed:

provided that if the Issuer has exercised its Early Redemption Right in accordance with
Product Condition 3.2, no Interest Amount shall be payable]];

"Interest Cessation Date" means [the last] [®] day[s] before [the Maturity Date] [the Interest
Payment Date];

"Interest Payment Date" means [®][or, if such day is not a Business Day, the next following
Payment Day] [and the Maturity Date or, if the Issuer has exercised its Early Redemption
Right in accordance with Product Condition 3.2, the Early Redemption Date];

[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the first
Interest Payment Date and each period commencing on (and including) an Interest Payment
Date to (but excluding) the next following Interest Payment Date and, if interest is required to
be calculated for a period ending other than on (but excluding) the relevant Interest Payment
Date, the period commencing on and including the most recent Interest Payment Date (or if
none the [®] [Primary Market End Date]) to but excluding the relevant payment date;]

[If the Interest Amount is to be determined without reference to multiple Interest Periods insert:

"Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the Interest
Payment Date and, if interest is required to be calculated for a period ending other than on
(but excluding) the Interest Payment Date, the period commencing on (and including) [®] [the
[®] Business Day succeeding the Primary Market End Date] to (but excluding) the relevant
payment date;]

"Interest Rate" means [®] per cent. [If the Interest Amount is to be determined on the basis
of Interest Periods insert: per annum;

"Interest Rate Day Count Fraction" means [the actual number of days in the Interest Period
divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum of (A) the
actual number of days in that portion of the Interest Period falling in a leap year divided by
366; and (B) the actual number of days in that portion of the Interest Period falling in a non-
leap year divided by 365);] [the actual number of days in the Interest Period divided by 365;]
[the actual number of days in the Interest Period divided by 360;] [the number of days in the
Interest Period divided by 360 (the number of days to be calculated on the basis of a year of
360 days with 12 months each comprising 30 days (unless (A) the last day of the Interest
Period is the 31% day of a month, in which case the month that includes that last day shall not
be considered to be shortened to a month comprising 30 days or (B) the last day of the
Interest Period is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened to a month comprising 30 days)] [the number of
days in the Interest Period divided by 360 (the number of days to be calculated on the basis
of a year of 360 days with 12 months each comprising 30 days, without regard to the date of
the first day or last day of the Interest Period unless, in the case of an Interest Period ending
on the Maturity Date, the Maturity Date is the last day of the month of February, in which
case the month of February shall not be considered to be lengthened to a month comprising
30 days);]]

"Issue Date" means [@®];
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"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;

"Maturity Date" means the [third] [¢] Payment Day following the [Valuation Date] [last
occurring Valuation Date] [®]* [or, if such day is not a Payment Day, the next following
Payment Day];

"Nominal Amount" means [®];

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]];; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day
that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

"Participation Factor" means [®], subject to adjustment in accordance with Product
Condition 4;

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

[If the Redemption Cash Amount for redemption on an Early Redemption Date is not determined in
the same way as for redemption at maturity insert:

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

A. if the Securities are redeemed on the Maturity Date:

Nominal Amount+[NominaI Amountx Participation Factorx (Final Reference Level - Initial Reference Level)]

Initial Reference Level

subject to a minimum of [®]? [®] [and a maximum of [®]* [®]]. The Redemption
Cash Amount will be rounded to the nearest [two decimal places] [whole unit]
in the Settlement Currency, [0.005] [half a unit] being rounded downwards;

B. if the Securities are redeemed on a Early Redemption Date the Early
Redemption Cash Amount;]

[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 adjustment in accordance with
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

1 The Maturity Date cannot be an actual date.
2 Define currency.
3 Define currency.

4 Insert if the Security is a quanto security
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[[quoted by] [published on] the Reference Source] [®]* 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:

3)

4)

[a[n])/the] [Initial Reference] [Valuation] Date, subject to adjustment in accordance with
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 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] [published on] the Reference
Source] [®]° on such day] [®]; and

any other day, subject to adjustment in accordance with 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] [published on] the
Reference Source]] [®]° 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 adjustment in accordance with
Product Condition 4, an amount, as determined by the Calculation Agent, equal to the
guotient of

3)

4)

the [®] [official closing] [price] [level] of the Underlying [[quoted by] [published on] the
Reference Source] [®]* [®]on such day (as numerator); and

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:

3)

4)

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

a) the official Reference Level for such [Initial Reference] Valuation Date calculated by
the Calculation Agent [in the same manner as the sponsor of the Underlying, as
specified in the table under the definition of "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] [published on] the
Reference Source] [®]° on such day, [®] (as numerator); and

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

any other day, subject to adjustment in accordance with Product Condition 4, an amount
as determined by the Calculation Agent, equal to the quotient of

Y Insert mode for determination of the Reference Level.

2 Insert if the Security is a quanto security

3 Insert mode for determination of the Reference Level.

* Insert mode for determination of the Reference Level.

% Insert mode for determination of the Reference Level.

145



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

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

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

"Securities" means up to [®] callable notes 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement" means cash settlement ("Cash Settlement")

"Settlement Currency" means [®];

"Trading Day" means

[If any Reference Source is an exchange, trading system or quotation system insert?:

- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (ii) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

"Underlying" means the following [index] [share] [other security] [fund share] [commodity]
[Foreign Exchange Rate] [future] of the Sponsor or Issuer of the Underlying and with the
Reference Source (if any) set out in the table below:

Y Insert mode for determination of the Reference Level.

2 Insert both alternatives if applicable.

3 Insert both alternatives if applicable.
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Type of Underlying | Name of | Sponsor or Issuer|Reference Source
Underlying of Underlying

[Index] [Multi- | [EuroLeader] [Deutsche Bank | [In relation to each

Exchange Index] AG] security or other

asset constituting
the Index, the
primary exchange
on which such
security or other
asset is listed or
traded as
determined by the
Calculation Agent]

[Index] [DAX] [Deutsche  Borse |[Frankfurt  Stock
AG] Exchange]
[Share] [Ordinary
Share/common

stock & ISIN etc.]

Other Securit
[ VI e
[ISIN]
Fund Share
[ 1 (o]
[ISIN]
[Commodity] [Fine Troy of Gold] |[Not applicable] [London Metal

Exchange]

[Foreign Exchange |[Rate of Exchange |[Not applicable]
Rate] [®]]

[Future]

[®]
[ISIN]

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

"Valuation Date" means [[®], 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the Valuation Date notwithstanding the

1 The Valuation Date must be an actual date.
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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 Underlying that would have
prevailed but for the occurrence of a Market Disruption Event as of that [eighth] [®] Trading
Day having regard to the then prevailing market conditions, the last reported, published or
traded level or 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 several consecutive days insert:

"Valuation Date" means [[®], 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 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 [eighth] [®]
Trading 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 [eighth] [®] Trading Day
shall be deemed to be that Valuation Date notwithstanding the Market Disruption Event 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 Market Disruption Event as of that [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or price of
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 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 [eighth] [®] Trading 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 [eighth] [®] Trading Day shall be deemed to be that Valuation Date
notwithstanding the Market Disruption Event 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 Market Disruption Event as
of that [eighth] [®] Trading Day having regard to the then prevailing market conditions, the
last reported, published or traded level or 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:

"Valuation Date" means the [®] [Trading Day] [calendar day] of each [month][calendar
quarter][calendar 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 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 [eighth] [®] Trading 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
[eighth] [®] Trading Day shall be deemed to be that Valuation Date notwithstanding the

1 The Valuation Date must be an actual date.
2 The Valuation Date must be an actual date.

3 The Valuation Date must be an actual date.
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Market Disruption Event 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 Market Disruption Event as of that [eighth] [®] Trading
Day having regard to the then prevailing market conditions, the last reported, published or
traded level or 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 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.

Any Coupon Amount, Interest Amount or Redemption Cash Amount (to the extent that it
exceeds the Issue Price), as applicable, is payable as consideration for the use of the Issue
Price and as compensation in recognition that the Redemption Cash Amount may be less
than the Issue Price or, where that could not be the case, that the Coupon Amount or Interest
Amount, as applicable, could have been less than the return on a security that is not linked to
the Underlying.

1.6 Basket Linked Callable Notes

"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 "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 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");

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

Type of Basket | Name of Basket | Sponsor or | Reference Source | Security Code /
Constituent Constituent Issuer of Basket ISIN of Basket
Constituent Constituent

[Index]  [Multi- | [EuroLeader] [Deutsche Bank | [In  relation to | [Non applicable]
Exchange AG] each security or
Index] other asset

constituting  the

Basket

Constituent, the
primary exchange
on which such
security or other
asset is listed or

traded)]
[Index] [DAX] [Deutsche [Frankfurt  Stock | [Non applicable]
Boerse AG] Exchange]
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[Share] [Ordinary

Share/common
stock & ISIN
etc.]
Other Securit
[ Y1 | [e]
[ISIN]
Fund Share
[ 1 [®]
[ISIN]
[Commodity] [Fine Troy of | [Non applicable] | [London Metal | [Non applicable]
Gold] Exchange]
[Currency
Amount]
Future
[ 1 [®]
[ISIN]
Name of Basket | Basket Basket [Basket [Time of
Constituent Constituent Constituent Constituent Exchange Rate
Percentage Weight Currency] determination]
Weight
[®] [®] [®] [®] [®]]

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 Currency" means in relation to each Basket Constituent the currency
specified for such Basket Constituent in "Basket" above, subject to adjustment in accordance
with Product Conditions 4;

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

Y Insert mode for determination of the Reference Level.
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"Basket Constituent 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 between the
Basket Constituent Currency and the Reference Currency (expressed as the number of units
of the Basket Constituent Currency or a fraction thereof required to buy one unit of the
Reference Currency) as determined by the Calculation Agent by reference to such source(s)
as the Calculation Agent may reasonably determine to be appropriate at such time;]

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

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

"Basket Constituent Weight" 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 Constituent Weights are not known prior to the issue date and all Basket Constituent
Currencies are equal to the Reference Currency or the Security is a quanto security insert:

"Basket Constituent Weight" means in relation to each Basket Constituent and subject to
adjustment in accordance with Product Condition 4, 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 Constituent Weights are not known prior to the issue date and not all Basket
Constituent Currencies are equal to the Reference Currency and the Security is not a quanto
security insert:

"Basket Constituent Weight" means in relation to each Basket Constituent and subject to
adjustment in accordance with Product Condition 4, a number equal to the quotient of:
1) the product of (as numerator):

a) the relevant Basket Constituent Percentage Weight

b) [the Basket Constituent Exchange Rate of the relevant Basket Constituent Currency

on [@]] [@]

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 "Basket Constituent
Percentage Weight" in "Basket" above;

"Business Day" means 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 (TARGET2) system is open] [®];

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"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 Securityholders 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)];
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"Early Redemption Cash Amount" means|, in respect of the first Early Redemption
Valuation Date [®], in respect of the second Early Redemption Valuation Date [®], [®]] [®];

"Early Redemption Date" means, subject to the provisions of Product Condition 3, the [third]
[®] Business Day following the Early Redemption Valuation Date;

"Early Redemption Notice" means the notice described as such in Product Condition 3;

"Early Redemption Valuation Date" means either [®]?, as specified by the Issuer in the
Redemption Notice, provided that if any such date is not a Business Day, then such Early
Redemption Valuation Date will be the immediately succeeding Business Day;

[If the Settlement Currency is not the same as the Reference Currency and if the Security is not a
qguanto 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 between 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 reference to such source(s) as the Calculation Agent may reasonably
determine to be appropriate at such time;]

[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 Calculation 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:

! Insert all Early Redemption Valuation Dates & Cash Amounts needed.
2 Specify all Early Redemption Dates.
% Insert if subsequent corrections of the Reference Levels are not to be taken into account.

* Insert if subsequent corrections of the Reference Levels are to be taken into account.
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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 Reference Level on
the Initial Reference Valuation Date as determined by the Calculation 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 Dates as determined by the
Calculation Agent and without regard to any subsequently 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 subsequently published correction]* or [(having
regard to any correction thereto published before the last occurring Initial Reference
Valuation Date but without regard 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 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 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the
Initial 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 as of that [eighth] [®] Trading Day having regard to the then prevailing market
conditions, the last reported, published or traded price or level of the Underlying and, if
applicable, 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 designated Initial Reference Valuation Date and the Initial Reference
Valuation 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 [eight] [®] 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 [eighth] [®] Trading Day

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

% Insert if subsequent corrections of the Reference Levels are to be taken into account.
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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 the Initial Reference Valuation Date by determining the price or level
of the Initially Affected Item as of that [eighth] [®] 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 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] [calendar 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 Disruption 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 Reference Valid Date has not occurred by the [eighth] [®] 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 [eighth] [®]
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 as of that [eighth] [®] Trading Day
having regard to the then prevailing market conditions, the last reported, published or traded
price or level of the Underlying and, if applicable, 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 Date" means [each of the [®] [Trading Days] [calendar 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 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 designated Initial Reference Valuation Date and the Initial Reference
Valuation 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 [eight] [®] 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 [eighth] [®] 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 the Initial Reference Valuation Date by determining the price or level
of the Initially Affected Item as of that [eighth] [®] 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 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 hon-consecutive days and the frequency of
which is weekly 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 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 Initial Reference Valuation Date shall be the first succeeding Initial
Reference Valid Date. If the first succeeding Initial Reference Valid Date has not occurred by
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the eighth 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 eighth 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 as of that eighth Trading Day having
regard to the then prevailing market conditions, the last reported, published or traded price or
level of the Underlying and, if applicable, 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 weekly 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 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 the relevant Initial Reference Valuation Date for each Underlying not affected
by a Market Disruption Event shall be the originally designated Initial Reference Valuation
Date and the Initial Reference Valuation 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
eight Trading Days immediately following the original date which (but for the Market
Disruption Event) would have been the Initial Reference Valuation Date. In that case (A) the
eighth 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 Affected Item as of that eighth 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 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 non-consecutive days and the frequency of
which is monthly/quarterly/annually 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] 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 [eighth] [®] 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 [eighth] [®] 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 as
of that [eighth] [®] Trading Day having regard to the then prevailing market conditions, the
last reported, published or traded price of the Underlying and, if applicable, 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 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] 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
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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 designated Initial
Reference Valuation Date and the Initial Reference Valuation 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 [eight] [®] 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 [eighth] [®] 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 Affected Item
as of that [eighth] [®] 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
reported, published or traded price of the Initially Affected Item 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;]

[If the Security bears interest, insert
[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Amount" means, in respect of each Interest Period and each Nominal Amount, an
amount calculated by the Calculation Agent as follows:

Nominal Amount x Interest Rate x Interest Rate Day Count Fraction];]
[Insert if needed:

provided that if the Issuer has exercised its Early Redemption Right in accordance with
Product Condition 3.2, no Interest Amount shall be payable for the remaining Interest
Periods]]

[If the Interest Amount is to be determined without reference to Interest Periods insert:

"Interest Amount" means, in respect of each Nominal Amount, an amount calculated by the
Calculation Agent as follows:

Nominal Amount x Interest Rate,
being [Currency] [Amount]];]
[Insert if needed:

provided that if the Issuer has exercised its Early Redemption Right in accordance with
Product Condition 3.2, no Interest Amount shall be payable]];

"Interest Cessation Date" means [the last] [®] day[s] before [the Maturity Date] [the Interest
Payment Date];

"Interest Payment Date" means [®][or, if such day is not a Payment Day, the next following
Payment Day] [and the Maturity Date or, if the Issuer has exercised its Early Redemption
Right in accordance with Product Condition 3.2, the Early Redemption Date];

[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] to (but excluding) the first Interest Payment
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Date and each period commencing on (and including) an Interest Payment Date to (but
excluding) the next following Interest Payment Date and, if interest is required to be
calculated for a period ending other than on (but excluding) the relevant Interest Payment
Date, the period commencing on and including the most recent Interest Payment Date (or if
none the Primary Market End Date) to but excluding the relevant payment date;]

[If the Interest Amount is to be determined without reference to Interest Periods insert:

"Interest Period" means the period commencing on (and including) the date on which
payment of any Redemption Cash Amount in respect of the Securities is due, to (but
excluding) the date on which such Redemption Cash Amount is paid;]

"Interest Rate" means [®] per cent. per annum;

"Interest Rate Day Count Fraction" means [the actual number of days in the Interest Period
divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum of (A) the
actual number of days in that portion of the Interest Period falling in a leap year divided by
366; and (B) the actual number of days in that portion of the Interest Period falling in a non-
leap year divided by 365);] [the actual number of days in the Interest Period divided by 365;]
[the actual number of days in the Interest Period divided by 360;] [the number of days in the
Interest Period divided by 360 (the number of days to be calculated on the basis of a year of
360 days with 12 months each comprising 30 days (unless (A) the last day of the Interest
Period is the 31% day of a month, in which case the month that includes that last day shall not
be considered to be shortened to a month comprising 30 days or (B) the last day of the
Interest Period is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened to a month comprising 30 days)] [the number of
days in the Interest Period divided by 360 (the number of days to be calculated on the basis
of a year of 360 days with 12 months each comprising 30 days, without regard to the date of
the first day or last day of the Interest Period unless, in the case of an Interest Period ending
on the Maturity Date, the Maturity Date is the last day of the month of February, in which
case the month of February shall not be considered to be lengthened to a month comprising
30 days);]]

"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;

"Maturity Date" means the [third] [¢] Payment Day following the [Valuation Date] [last
occurring Valuation Date] [®]* [or, if such day is not a Payment Day, the next following
Payment Day];

"Nominal Amount" means [®][®];

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [Frankfurt]; and (ii) either (1) in relation to any sum payable in a currency other
than euro, a day on which commercial banks and foreign exchange markets settle payments
and are open for general business (including dealings in foreign exchange and foreign
currency deposits) in the principal financial centre of the country of such currency (if other
than the place of presentation) or (2) in relation to any sum payable in euro, a day that the
Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET?2)
System is open;

! Provided that either the Maturity or the Valuation Date is an actual date. These definitions cannot be “circular”.
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"Participation Factor" means [®], subject to adjustment in accordance with 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 the same as the Reference Currency or if the Security is a quanto
security insert:

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

1. if the Securities are redeemed on the Maturity Date:

Nominal Amount + (Nominal Amount x Participation X (Final Reference Level - Initial Reference Level) j

Initial Reference Level

subject to a minimum of [®]" [®] [and a maximum of [®]* [®]]. The Redemption Cash Amount
will be rounded to the nearest [two decimal places] [whole unit] in the Settlement Currency,
[0.005] [half a unit] being rounded downwards;]

2. if the Securities are redeemed on an Early Redemption Date, the Early Redemption Cash
Amount

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

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

1. if the Securities are redeemed on the Maturity Date:

Nominal Amount + (Nominal Amount x Participation x (Final Reference Level - Initial Reference Level)j

Initial Reference Level
subject to a minimum of [®]® [®] [and a maximum of [®]* [@]].

The Redemption Cash Amount shall be converted into the Settlement Currency at the
Exchange Rate on the [Business Day immediately following the] [Valuation Date] [last
occurring Valuation Date] [®][or, if such day is not a Business Day, the immediately
[following][preceding] day which is a Business Day. 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 downwards;]

2. if the Securities are redeemed on a Early Redemption Date the Early Redemption Cash
Amount;][If the Settlement Currency is not the same as the Reference Currency insert:

"Reference Currency" means, [®];]

[If all Basket Constituent Currencies are the same as the Settlement Currency or the Security is a
guanto 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 Reference Currency)]® determined by
the Calculation Agent equal to the sum of the products for each Basket Constituent of:

1 Define currency.
2 Define currency.
3 Define currency.
4 Define currency.

® 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 Weight of each Basket Constituent on such day
As a formula:

ReferenceLewel = Z Pi.t x BCMi.t

where:
n = number of Basket Constituents in the Basket
Pi,t = the Basket Constituent Level i on day t
BCMi,t = Basket Constituent Weight i on day t;]

[If any Basket Constituent Currency is not the same as the Settlement Currency 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 Weight of each Basket Constituent on such day (as
numerator) ; and

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

As a formula:
ReferencelLewel = Zn: Pi, t X _BCMit
i BC-ERi
where:
n = number of Basket Constituents in the Basket
Pit = the Basket Constituent Level i on day t
BCM; ., = Basket Constituent Weight i on day t
BC-ER; = Basket Constituent Exchange Rate i on day t;]

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

"Securities" means up to [®] notes 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement” means cash settlement ("Cash Settlement")
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"Settlement Currency" means [®];
"Trading Day" means
[If any Reference Source is an exchange, trading system or quotation system insert *:

- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (ii) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

"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 Maturity Date] [the Maturity 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 [eighth]
[®] 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 [eighth] [®]
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 Market Disruption Event as
of that [eighth] [®] Trading Day having regard to the then prevailing market conditions, the
last reported, published or traded price of the Underlying and, if applicable, each asset
included in the Underlying and such other factors as the Calculation Agent considers
relevant.]

! Insert both alternatives if applicable.

2 Insert both alternatives if applicable.

% Provided that either the Maturity or the Valuation Date is an actual date. These definitions cannot be “circular”.
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[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 Disruption Event has occurred
on such day. If there is a Market Disruption Event on any 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 Valuation Date for each Underlying affected
(each an "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 Affected Item, unless there
is a Market Disruption Event relating to the Affected Item occurring on each of the [eight] [®]
Trading Days immediately following the original date which (but for the Market Disruption
Event) would have been that Valuation Date. In that case then (A) the [eighth] [®] Trading
Day shall be deemed to be that Valuation Date for the Affected Item (notwithstanding the
Market Disruption Event) and (B) the Calculation Agent shall determine the Reference Level
for that Valuation Date by determining the price or level of the Affected Item as of that
[eighth] [®] 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 reported,
published or traded price of the Affected Item 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 and the valuations in the event of market disruption will be done in relation to the basket as a
whole, insert:

"Valuation Date" means [each of the first [®]] [®]' [Trading Days] [calendar days] following
the Maturity Date [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 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 [eighth] [®] Trading 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 [eighth] [®] 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 Market Disruption Event as of that [eighth] [®] Trading
Day having regard to the then prevailing market conditions, the last reported, published or
traded price of the Underlying and, if applicable, 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 and the valuations in the event of market disruption will be done in relation to each constituent
in the basket, 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 Disruption Event has occurred on any such day. If there is
a Market Disruption Event on any 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 Valuation Date for each Underlying affected (each an "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 Affected Item, unless there is a Market
Disruption Event relating to the Affected Item occurring on each of the [eight] [®] Trading
Days immediately following the original date which (but for the Market Disruption Event)

! Provided that either the Maturity or the Valuation Date is an actual date. These definitions cannot be “circular”.
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would have been that Valuation Date. In that case then (A) the [eighth] [®] Trading Day shall
be deemed to be that Valuation Date for the Affected Item (notwithstanding the Market
Disruption Event) and (B) the Calculation Agent shall determine the Reference Level for that
Valuation Date by determining the price or level of the Affected Item as of that [eighth] [@®]
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 reported, published or traded
price of the Affected Item and such other factors as the Calculation Agent considers
relevant;]

[If the Final Reference Level is determined on several non-consecutive days and the frequency of
which is weekly 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 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 eighth Trading 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 eighth 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 Market
Disruption Event as of that eighth 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; and]

[If the Securities are European and the Final Reference Level is determined on several non
consecutive days and the frequency of which is weekly and the valuations in the event of market
disruption will be done in relation to each constituent in the basket, 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 the
relevant Valuation Date for each Underlying not affected by a Market Disruption Event shall
be the originally designated Valuation Date and the Valuation Date for each Underlying
affected (each an "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 Affected Item,
unless there is a Market Disruption Event relating to the Affected Item occurring on each of
the eight Trading Days immediately following the original date which (but for the Market
Disruption Event) would have been that Valuation Date. In that case then (A) the eighth
Trading Day shall be deemed to be that Valuation Date for the Affected Item (notwithstanding
the Market Disruption Event) and (B) the Calculation Agent shall determine the Reference
Level for that Valuation Date by determining the price or level of the Affected Item as of that
eighth 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 reported, published or
traded price of the Affected Item and such other factors as the Calculation Agent considers
relevant;]

[If the Final Reference Level is determined on several non-consecutive days and the frequency of
which is monthly/quarterly/annually and the valuations in the event of market disruption will be done
in relation to the basket as a whole, 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 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 [eighth] [®] Trading 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 [eighth] [®] 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 Market Disruption Event as of that
[eighth] [®] 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.]

[If the Final Reference Level is determined on several non-consecutive days and the frequency of
which is monthly/quarterly/annually and the valuations in the event of market disruption will be done
in relation to each constituent in the basket, insert:

"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 the relevant Valuation Date for each Underlying not affected by a Market
Disruption Event shall be the originally designated Valuation Date and the Valuation Date for
each Underlying affected (each an "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
Affected Item, unless there is a Market Disruption Event relating to the Affected Item
occurring on each of the [eight] [®] Trading Days immediately following the original date
which (but for the Market Disruption Event) would have been that Valuation Date. In that
case then (A) the [eighth] [®] Trading Day shall be deemed to be that Valuation Date for the
Affected Item (notwithstanding the Market Disruption Event) and (B) the Calculation Agent
shall determine the Reference Level for that Valuation Date by determining the price or level
of the Affected Item as of that [eighth] [®] 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 reported, published or traded price of the Affected Item 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.

1.7 Basket Linked Swing Notes

"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,

1 Provided that either the Maturity or the Valuation Date is an actual date. These definitions cannot be “circular”.

2 Provided that either the Maturity or the Valuation Date is an actual date. These definitions cannot be “circular”.
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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 Frankfurt, acting through its London branch, 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 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");

"Basket" means a basket of assets comprised as follows, subject to adjustment in

accordance with Product Condition 4:

Type of Basket | Name of Basket | Sponsor or | [Reference Security Code /
Constituent Constituent Issuer of Basket | Source] ISIN of Basket
Constituent Constituent
[Index]  [Multi- | [EuroLeader] [Deutsche Bank | [In relation to | [Not applicable]
Exchange AG] each  security
Index] constituting the
Basket
Constituent, the
primary
exchange on
which such
security is listed
or traded as
determined by
the Calculation
Agent]
[Index] [DAX] [Deutsche [Frankfurt Stock | [Not applicable]
Boerse AG] Exchange]
[Share] [Ordinary
Share/common
stock & ISIN
etc.]
Other Securit
[ Y1 | (0]
[ISIN]
Fund Share
[ 1 [®]
[ISIN]
[Commodity] [Fine Troy of | [Not applicable] | [London Metal | [Not applicable]
Gold] Exchange]
[Foreign [Rate of | [Not applicable]
Exchange Rate] | Exchange [®]]
Future
[ 1 [®]
[ISIN]
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Name of | [Country  of | [MSCI Industry | Reference Region [Reference

Basket Origin] Sector] Level Currency]
Constituent determination
[®] [®] [®] [Auction, [®] [®]
Closing, Open
price]

[®] [®] [®] [®] [®] [®]

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

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [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 a day on which the Trans-European Automated Real-Time
Gross Settlement Express Transfer (TARGET?2) system is open] [®];

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"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 Securityholders 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);

"Coupon Amount" means, in relation to a Coupon Payment Date an amount [in the
Settlement Currency] equal to the product of (1), (2) and (3) where

(1) is the Participation Factor;

(2) is the Relevant Performance Factor determined for the Observation Date immediately
preceding such Coupon Payment Date; and

(3) is the Nominal Amount,

[subject to a minimum of [®] per cent. of the Nominal Amount (the “Minimum Coupon
Amount”),]

all as determined by the Calculation Agent.

"Coupon Payment Date" means, in relation to [an] [the] Observation Date, the [second] [®]
[Business] Day following the day the last Performance Factor for such Observation Date is
determined;

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

"Initial Reference Valuation Date" means the [Issue Date] [®] or, if such day is not a
Trading Day, the first succeeding 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 Basket Constituent
not affected by a Market Disruption Event shall be the originally designated Initial Reference
Valuation Date and the Initial Reference Valuation Date for each Basket Constituent affected
(each an "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 Affected Item, unless there
is a Market Disruption Event relating to the Affected Item occurring on each of the [eight] [®]

Y Insert mode for determination of the Reference Level.
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Trading Days immediately following the original date which (but for the Market Disruption
Event) would have been the Initial Reference Valuation Date. In that case then (A) the
[eighth] [®] Trading Day shall be deemed to be the Initial Reference Valuation Date for the
Affected Item notwithstanding the Market Disruption Event and (B) the Calculation Agent
shall determine the Reference Level for the Initial Reference Valuation Date by determining
the price or level of the Affected Item that would have prevailed but for the occurrence of a
Market Disruption Event as of that [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or price of the
Affected Item and such other factors as the Calculation Agent considers relevant;

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

"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;

"Maturity Date" means [®][the [third] [®] Business Day following [®]];
"Nominal Amount" means [®];

"Observation Date" means, each of [®]" [[®] or, if any such day is not a Trading Day, the
first succeeding 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 the relevant Observation Date for each Basket Constituent not affected by a
Market Disruption Event shall be the originally designated Observation Date and the
Observation Date for each Basket Constituent affected (each an "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 Affected Item, unless there is a Market Disruption
Event relating to the Affected Item occurring on each of the [eight] [®]Trading Days
immediately following the original date which (but for the Market Disruption Event) would
have been that Observation Date. In that case then (A) the [eighth] [®]Trading Day shall be
deemed to be that Observation Date for the Affected Item notwithstanding the Market
Disruption Event and (B) the Calculation Agent shall determine the Reference Level for that
Affected Item for that Observation Date by determining the price or level of the Affected Item
as of that [eighth] [®]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
reported, published or traded level or price of the Affected Item and such other factors as the
Calculation Agent considers relevant];

“Participation Factor” means [e] per cent.;

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]]; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day
that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

"Performance Factor" means in relation to a Basket Constituent and an Observation Date
and as calculated by the Calculation Agent, but subject to adjustment in accordance with

1 Each Observation Date must be an actual date.
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Product Condition 4, an amount equal to the [absolute value] of the difference between (1)
and (2) where:

(1) is equal to the quotient of (a) (as a numerator) and (b) (as a denominator), where:

(@) is equal to the Reference Level for such Basket Constituent on such Observation
Date, and

(b) is equal to

() in respect of the first Observation Date the Reference Level for such Basket
Constituent on the Initial Reference Valuation Date, or

(i) in respect of each Observation Date other than the first Observation Date, the
Reference Level for such Basket Constituent on [®] [the immediately preceding
Observation Date];] and

) is 1;

"Redemption Cash Amount" means the [Nominal Amount] [®] and any reference herein to
"principal” shall be deemed to include the Redemption Cash Amount;

[If the Reference Level is determined in the same manner on each Observation Date insert:

"Reference Level" means, in relation to a Basket Constituent, and a day, subject to
adjustment in accordance with Product Condition 4, an amount expressed in the currency of
guotation of such Basket Constituent equal to the price or level of that Basket Constituent on
that day [[[quoted by] [published on] the Reference Source] [®]" at [the official close of
[trading] [business]] [®] on such day, all as determined by the Calculation Agent] [determined
by the Calculation Agent in the manner set out in the column "Reference Level
determination” in the table under the definition of "Basket" above, without regard to any
subsequently published correction(s)];

[If the Reference Level is not determined in the same manner on each Observation Date insert:
"Reference Level" means, in respect of:

1) the [®] Observation Date and in relation to a Basket Constituent, subject to
adjustment in accordance with Product Condition 4, an amount calculated by the
Calculation Agent [in the same manner as the sponsor of such Basket Constituent,
would calculate the price or level of such Basket Constituent on such day, except that
in making such calculations the Calculation Agent shall substitute [e] for [e] [to be
equal to the price or level of that Basket Constituent on such day, all as determined by
the Calculation Agent] [determined by the Calculation Agent in the manner set out in
the column "Reference Level determination” in the table under the definition of
"Basket" above, without regard to any subsequently published correction];

2) any other day in relation to a Basket Constituent, subject to adjustment in accordance
with Product Condition 4, an amount expressed in the currency of quotation of such
Basket Constituent equal to the price or level of that Basket Constituent on that day
[[[quoted by] [published on] the Reference Source] [®]" at [the official close of [trading]
[business]] [®] on such day, all as determined by the Calculation Agent] [determined
by the Calculation Agent in the manner set out in the column "Reference Level
determination” in the table under the definition of "Basket" above, without regard to
any subsequently published correction(s)];]

"Reference Source" means in relation to a Basket Constituent the reference source or
reference sources specified in the table under the definition of "Basket" above, or any
successor to such reference source acceptable to the Calculation Agent, as determined by
the Calculation Agent;
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['Related Exchange" [is as defined in Product Condition 4] [means ®]";

“‘Relevant Performance Factor” means, in respect of an Observation Date, the Performance
Factor of the Basket Constituent or Basket Constituents (if more than one Basket Constituent
has the same lowest Performance Factor) with the lowest Performance Factor for such
Observation Date, as determined by the Calculation Agent;

"Securities" means [®] Swing Notes relating to the Basket 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement Currency" means [®];
"Trading Day" means
[If any Reference Source is an exchange, trading system or quotation system insert:

- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (ii) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

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

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

! If Related Exchange(s) are to be included in the Trading Day definition set out below, the definition of Related
Exchange in Product Condition 4 may well be too wide and a narrower, more specific definition needed.

2 Insert both alternatives if applicable.

3 Insert both alternatives if applicable.
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Any Coupon Amount, Interest Amount or Redemption Cash Amount (to the extent that it
exceeds the Issue Price), as applicable, is payable as consideration for the use of the Issue
Price and as compensation in recognition that the Redemption Cash Amount may be less
than the Issue Price or, where that could not be the case, that the Coupon Amount or Interest
Amount, as applicable, could have been less than the return on a security that is not linked to
the Underlying.

1.8 Polar Notes

"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 "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 Frankfurt, acting through its London branch 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 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");

"Basket" means a basket of assets comprised as follows, subject to adjustment in
accordance with Product Condition 4:

Type of Basket | Name of Basket | Sponsor or | [Reference Security Code /
Constituent Constituent issuer of Basket | Source] ISIN of Basket
Constituent Constituent

[Index]  [Multi- | [EuroLeader] [Deutsche Bank | [In relation to | [Not applicable]
Exchange AG] each security or
Index] other asset

constituting the

Index, the

primary

exchange on

which such

security is listed
or traded as
determined by
the Calculation
Agent]

[Index] [DAX] [Deutsche [Frankfurt Stock | [Not applicable]
Bdrse AG] Exchange]

[Share] [Ordinary
Share/common
stock & ISIN
etc.]

[Other Security] o]

[ISIN]
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[Fund Share] [®]
[ISIN]
[Commodity] [Troy ounce of | [Not applicable] | [London Metal | [Non applicable]
Gold] Exchange]
[Foreign [Rate of | [Not applicable]
Exchange Rate] | Exchange [@]]
[Future] [®]
[ISIN]
Description [Country of | [Basket [Time of | Coupon Initial Coupon
of Basket | Origin  of | Constituent | Exchange- | Reference Reference
Constituent Basket Currency] Rate deter- | Level Level of
Constituent mination] determination | Basket
] Constituent
(@] [Auction, [®]
Closing, Open
price]*

[®] [®] [®] [®] [®]

[®]

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

"Basket Constituent Currency"” means in relation to a Basket Constituent the currency
specified for such Basket Constituent in the definition of "Basket" above, subject to
adjustment in accordance with Product Condition 4;

"Basket Performance Order" means, in relation to a Valuation Date [insert as appropriate:
an [ascending] [descending] order of Basket Constituents as determined by the Calculation
Agent, whereby the Basket Constituent with the [for ascending order, insert: [lowest]] [for
descending order, insert: [highest]] Share Return for this Valuation Date appears first and the
Basket Constituent with the [for ascending order, insert: [lowest]] [for descending order,
insert: [highest]] Share Return for this Valuation Date appearing last. If several Basket
Constituents have the same Share Return for this Valuation Date ("Equal Basket
Constituents"), the order of the Equal Basket Constituents among themselves shall be
determined by reference to the order in which the Basket Constituents appear in the
definition of "Basket" above: an Equal Basket Constituent appearing before other Equal
Basket Constituent(s) in such definition being deemed to appear higher than such other
Equal Basket Constituent(s) in the Basket Performance Order. If a New Basket Constituent
or Replacement Basket Constituent replaces a Disrupted Basket Constituent in accordance
with Product Condition 4, that New Basket Constituent or Replacement Basket Constituent
shall be deemed to appear in the same place in the order of Basket Constituents in the
definition of "Basket" above as the Disrupted Basket Constituent it replaces appeared prior to
such replacement. The Share Return for the [®] [five] Basket Constituents appearing last in

! Insert mode for determination of the Coupon Reference Level.
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the Basket Performance Order is referred to as the "Laggard Share Return" for such
Valuation Date;

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [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 a day on which the Trans-European Automated Real-Time
Gross Settlement Express Transfer (TARGET?2) system is open] [®];

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"Clearing Agent" means [® insert address] [Clearstream Banking AG, Neue Bdérsenstrasse
1, 60487 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
Securityholders 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(s))];

[If the Coupon Amount is capped and floored with a fixed Coupon Amount and/or a lock-in feature is
possible relating to certain Valuation Dates, insert:

“Coupon Amount” means, in relation to a Coupon Payment Date and each Security:

(1) in relation to the [®] [first] Coupon Payment Date(s) [[®] per cent. of the Nominal
Amount] [@®]; [and]

(2) in relation to [all] [subsequent] [®] Coupon Payment Date(s), [except for the [®] [first]
Coupon Payment Date(s)] [®], an amount equal to the product of the Nominal Amount
and the greater of (A) and (B),

where
(A)  is[®]%"; and

(B) is equal to the arithmetic mean of the Performance Return of all Basket
Constituents in relation to the Valuation Date immediately preceding such
Coupon Payment Date[, subject to a maximum of [®]%?];

[insert (3) below if the Coupon Amount relating to certain Valuation Dates provides for a lock-
in feature:

[and]

(3) in relation to [all] [subsequent] [®] Coupon Payment Date(s), [except for the [®] [first]
Coupon Payment Date(s)] [®], an amount equal to the greater of (A) and (B), where

(A) is the Lock-In Level [in relation to the Valuation Date immediately preceding
such Coupon Payment Date]; and

(B) is the product of (i) and (ii), where
() is the Nominal Amount; and

(ii) is equal to the arithmetic mean of the Performance Return of all Basket
Constituents in relation to the Valuation Date immediately preceding
such Coupon Payment Date[, subject to a maximum of [®]%°]; ]]

[If the Coupon Amount is capped and floored with no fixed Coupon Amount, and/or a lock-in feature
is possible relating to certain Valuation Dates, insert:

! Please insert floor
% please insert cap

® Please insert cap
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“Coupon Amount” means, in relation to a Coupon Payment Date and each Security:

(1) in relation to [all] [®] Coupon Payment Date(s) [®], an amount equal to the product of
the Nominal Amount and the greater of (A) and (B),

where
(A) is[®]%"; and

(B) is equal to the arithmetic mean of the Performance Return of all Basket
Constituents in relation to the Valuation Date immediately preceding such
Coupon Payment Date[, subject to a maximum of [®]%?];

[insert (2) below if the Coupon Amount relating to certain Valuation Dates provides for a lock-
in feature:

[and]

(2) in relation to [all] [subsequent] [®] Coupon Payment Date(s) [®], an amount equal to
the greater of (A) and (B), where

(A) is the Lock-In Level [in relation to the Valuation Date immediately preceding
such Coupon Payment Date]; and

(B) is the product of (i) and (ii), where
0] is the Nominal Amount; and

(i) is equal to the arithmetic mean of the Performance Return of all Basket
Constituents in relation to the Valuation Date immediately preceding
such Coupon Payment Date[, subject to a maximum of [®]%°]; ]]

"Coupon Payment Date" means, in relation to a Valuation Date, the [fifth] [®] Payment Day
following [®] [the Valuation Date];

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

"Coupon Reference Level" means

(1) in relation to a Basket Constituent that has been a Basket Constituent continuously
since the Issue Date and in respect of any day and subject to adjustment in accordance
with Product Condition 4, an amount [(which shall be deemed to be a monetary value in
the Settlement Currency)] equal to the price or level of the Basket Constituent on such
day determined in the manner as defined in the column "Coupon Reference Level
determination” in the definition of "Basket" above, without regard to any subsequently
published corrections [insert if Underlying is a Basket of Shares: and

(2) in relation to all other Basket Constituents and any day, subject to adjustment in
accordance with Product Condition 4, the Specified Spot Price for this Basket
Constituent as determined by the Calculation Agent in each case.]]

[If all Coupon Reference Levels are determined in the same manner and the Settlement Currency is
not the same as the Basket Constituent Currency and if the Security is not a quanto Security insert:

"Coupon Reference Level" means

(1) in relation to a Basket Constituent that has been a Basket Constituent continuously
since the Issue Date, in respect of any day and subject to adjustment in accordance
with Product Condition 4, an amount equal to the quotient of

! Please insert floor
% please insert cap

® Please insert cap
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() an amount [(which shall be deemed to be a monetary value in the Basket
Constituent Currency)] equal to the price or level of the Basket Constituent on such
day determined in the manner as defined in the column “Coupon Reference Level
determination” in the definition of “Basket” above (as numerator); and

(i) the Exchange Rate on such day (as denominator) [insert if Underlying is a Basket of
Shares: and

(2) in relation to any other Basket Constituent, in relation to any day, subject to adjustment
in accordance with Product Condition 4, an amount equal to the quotient of

(i) the Specified Spot Price for such Basket Constituent (as numerator); and
(i) the Exchange Rate on such day (as denominator),]
all as determined by the Calculation Agent;]
[If the Initial Coupon Reference Level can be reset insert:
"Coupon Reference Valuation Date" means:
(1) the [Initial Coupon Reference Valuation Date] [®]; and
(2) [the [®] Valuation Date[s] following the Initial Coupon Reference Valuation Date] [®];]
"Disrupted Basket Constituent" is as defined in Product Condition 4;

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

"Exchange Rate" means in relation to a Basket Constituent and in respect of any day, the
rate of exchange for the relevant Basket Constituent 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 between the
Basket Constituent Currency and the Settlement Currency (expressed as the number of units
of the Basket Constituent Currency or a fraction thereof required to buy one unit of the
Settlement Currency) as determined by the Calculation Agent by reference to such source(s)
as the Calculation Agent may reasonably determine to be appropriate at such time;]

[If the Initial Coupon Reference Level is fixed before issuance insert:

"Initial Coupon Reference Level" means, subject to adjustment in accordance with Product
Condition 4, [for each Basket Constituent the amount as defined in the column "Initial
Coupon Reference Level for each Basket Constituent" in "Basket" above] [®];]

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

"Initial Coupon Reference Level" means, subject to adjustment in accordance with Product
Condition 4, for each Basket Constituent and as provided in the definition of "Initial Coupon
Reference Valuation Date", an amount equal to the Coupon Reference Level on the Initial
Coupon Reference Valuation Date as determined by the Calculation Agent and without
regard to any subsequently published corrections;]

[If, on the Initial Coupon Reference Valuation Date, valuations are made on the basis of the basket
as a whole due to a market disruption, insert:

"Initial Coupon Reference Valuation Date" means [the [®] [Trading Day] [calendar day]
following the [®] [Primary Market End Date]] [[®] or, if such day is not a Trading Day for one
or more Basket Constituent(s), the next following day that is a Trading Day for all the Basket
Constituents] [®] unless, in the opinion of the Calculation Agent, a Market Disruption Event
has occurred on such day in respect of one or more Basket Constituents. If there is a Market
Disruption Event in respect of one or more Basket Constituents on such day, then the Initial
Coupon Reference Valuation Date for all Basket Constituents shall be the first succeeding
Trading Day on which there is no Market Disruption Event in respect of any Basket
Constituent. If the first succeeding Trading Day on which there is no Market Disruption Event
has not occurred by the [eighth] [®] Trading Day immediately following the original date
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which, but for the occurrence of a Market Disruption Event for one or more Basket
Constituent(s), would have been the Initial Coupon Reference Valuation Date, then (A) that
[eighth] [®] Trading Day shall, notwithstanding a Market Disruption Event, be deemed to be
the Initial Coupon Reference Valuation Date and

(B) the Calculation Agent shall determine the Coupon Reference Level for each Basket
Constituent, which i) in respect of a Basket Constituent for which a Market Disruption Event
exists for that eighth Trading Day, is the price or level of such Basket Constituent determined
by the Calculation Agent as that which would have prevailed but for the occurrence of a
Market Disruption Event as of that eighth Trading Day having regard to the then prevailing
market conditions, the last reported, published or traded level or price of each Basket
Constituent and such other factors as the Calculation Agent considers relevant, and (ii) in
respect of each Basket Constituent for which no Market Disruption Event exists for that
eighth Trading Day, is the official closing price for that Basket Constituent published or
guoted for that eighth Trading Day by the Reference Source applicable to that Basket
Constituent;]

[If, on the Initial Coupon Reference Valuation Date, valuations are made on the basis of each
individual Basket Constituent due to a market disruption, insert:

"Initial Coupon Reference Valuation Date" means [the [®] [Trading Day] [calendar day]
following the [®] [Primary Market End Date]] [[®] [with respect to each Basket Constituent

1) if the column “Country of Origin” in the definition of “Basket” above specifies Europe
and/or United States [the [Issue Date] [®] [Trading Day] [calendar day] following the [®]
Primary Market End Date]] [[®]; and

2) if the column “Country of Origin” in the definition of “Basket” above specifies Asia [the [®]
[Trading Day] [calendar day] following the [®] Primary Market End Date]] [[®];]

[[®] or, if such day is not a Trading Day for a Basket Constituent, the next following Trading
Day which is a Trading Day for the Basket Constituent [®]], 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 Coupon Reference Valuation Date for each
Basket Constituent not affected by a Market Disruption Event shall be the originally
designated Initial Coupon Reference Valuation Date and the Initial Coupon Reference
Valuation Date for each Basket Constituent affected (each an "Affected Item") by a Market
Disruption Event shall be the first succeeding Trading Day on which there is no Market
Disruption Event relating to the Affected Item, unless there is a Market Disruption Event
relating to the Affected Item occurring on each of the [eight] [®] Trading Days immediately
following the original date which (but for the Market Disruption Event) would have been that
Initial Coupon Reference Valuation Date. In that case, then (A) the [eighth] [®] Trading Day
shall be deemed to be that Initial Coupon Reference Valuation Date for the Affected Item
notwithstanding the Market Disruption Event and (B) the Calculation Agent shall determine
the Coupon Reference Level for that Initial Coupon Reference Valuation Date by determining
the price or level of the Affected Item that would have prevailed but for the occurrence of a
Market Disruption Event as of that [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or price of the
Affected Item and, if applicable, each security included in the Affected Item and such other
factors as the Calculation Agent considers relevant;]

[Insert if applicable:

"Initial Lock-In. Amount" means in relation to each Security, [®] [[®]% of the Nominal
Amount];]

[Insert if needed:
"Issue Date" means [®];]

"Issuer" means Deutsche Bank AG, Frankfurt am Main[, acting through its London branch
(Deutsche Bank AG London)j;
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"Laggard Share Return" has the meaning given to it in the definition of Basket Performance
Order;

[Insert if applicable:

"Lock In Level" means, in relation to each Security and each Valuation Date [from and
including the [third] [®] Valuation Date] and as determined by the Calculation Agent,

(1) in relation to the [first] [third] [®] Valuation Date, if on this date the Coupon Amount is
equal to or greater than the Initial Lock-In Amount, such Initial Lock-In Amount,
otherwise [the respective level of the Coupon Amount] [®]; and

(2) in relation to a subsequent Valuation Date, if on this Valuation Date the Coupon
Amount is equal to or greater than a Subsequent Lock-In Amount, provided such
Subsequent Lock-In Amount is higher than the Lock-In Level determined on the
preceding Valuation Date, the next higher Subsequent Lock-In Amount of the series
compared to the Lock-In Level determined on the preceding Valuation Date, otherwise
the Lock-In Level for this Valuation Date will equal the Lock-In Level determined on the
preceding Valuation Date;]

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

"Maturity Date" means the [fifth] [®] Payment Day following the Last Valuation Date [®], [or,
if such day is not a Payment Day, the next following Payment Day];

"New Basket Constituent" is as defined in Product Condition 4;
"Nominal Amount" means [®] [®];

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]] ; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day
that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

[If the Performance Return has a digital feature and no performance lock-in feature, insert:

"Performance Return" means, in relation to a Valuation Date and a Basket Constituent, and
as determined by the Calculation Agent, a percentage

1) amounting to [®]% for such Basket Constituent on such Valuation Date if the Share
Return on this Valuation Date is not Laggard Share Return; otherwise

2) equal to the Share Return for such Basket Constituent on such Valuation Date;
[subject to a minimum of [®]%"] [®] as determined by the Calculation Agent;]
[If the Performance Return has a digital feature and a performance lock-in feature, insert:

"Performance Return" means, in relation to a Valuation Date and a Basket Constituent, and
as determined by the Calculation Agent, a percentage

1) amounting to [®]% for such Basket Constituent on such Valuation Date if the Share
Return on this Valuation Date is not Laggard Share Return; or

2) amounting to [®]% for such Basket Constituent on such Valuation Date, if on a Valuation
Date [preceding this Valuation Date] [immediately preceding this Valuation Date] [, from

! Please insert floor
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(and including) the [third] [®] Valuation Date,] the Share Return was not Laggard Share
Return; otherwise

3) equal to the Share Return for such Basket Constituent on such Valuation Date;

[subject to a minimum of [®]%?] [®] as determined by the Calculation Agent;]|

[If the Performance Return refers to the individual Share Return and a cap and/or a floor is
possible, insert:*

"Performance Return" means in relation to a Valuation Date and a Basket Constituent, a
percentage equal to the Share Return for such Basket Constituent on the relevant Valuation
Date[, subject to a maximum of [®]%"] [and] [, subject to a minimum of [®]%°] [®] as
determined by the Calculation Agent;]

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

"Redemption Cash Amount" means, with respect to each Security, [the Nominal Amount]
[®]]

"Reference Source" means, in relation to a Basket Constituent, the reference source(s)
specified in the table under "Reference Source” in the definition of "Basket" above, or any
successor to any such reference source acceptable to the Calculation Agent, as determined
by the Calculation Agent;

“‘Replacement Basket Constituent” has the meaning ascribed thereto in Product Condition
4,

[If the Share Return is compared to the Initial Coupon Reference Level, insert:

"Share Return” means, in relation to a Valuation Date and a Basket Constituent, a
percentage expressed as an amount (which may be positive[, negative] or zero) calculated
by the Calculation Agent in accordance with the following formula:

A

21
B

Where:
"A" is the Coupon Reference Level on this Valuation Date; and

"B" is the Initial Coupon Reference Level;]

[If the Share Return is compared to the immediately preceding Valuation Date, insert®:

"Share Return"” means, in relation to a Valuation Date and a Basket Constituent, a
percentage expressed as an amount (which may be positive[, negative] or zero) calculated
by the Calculation Agent in accordance with the following formula:

A
B

Where:

! Please insert the same positive percentage as under 1)

2 Please insert floor

® Note: This alternative has no lock-in feature and is not digital
* Please insert cap

® Please insert floor

® Note: This alternative is only possible if a fixed Coupon Amount is possible for the first Coupon Payment Date(s).
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"A" is the Coupon Reference Level on this Valuation Date; and

"B" is the Coupon Reference Level on the immediately preceding Valuation Date;]

[If the Share Return is compared to the Initial Coupon Reference Level but the Initial Coupon
Reference Level can be reset, insert:

"Share Return"” means, in relation to a Valuation Date and a Basket Constituent, a
percentage expressed as an amount (which may be positive, [negative ]Jor zero) calculated
by the Calculation Agent in accordance with the following formula:

A
B

Where:
"A" is the Coupon Reference Level on this Valuation Date; and

"B" is the Coupon Reference Level on the immediately preceding Coupon Reference
Valuation Date;]

"Securities” means [®] [®] notes 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement" means cash settlement ("Cash Settlement");
"Settlement Currency" means [®];

[insert if Underlying is a Basket of Shares:
"Specified Spot Price" means:

0] in relation to a Basket Constituent that is a Disrupted Basket Constituent, as long as
such Basket Constituent is not substituted with a Replacement Basket Constituent for
which (ii) below applies, the last official reported price or level for such Basket
Constituent on the relevant Reference Source (as determined by or on behalf of the
Calculation Agent) immediately prior to the event which has caused the Basket
Constituent to be a Disrupted Basket Constituent (as defined in Product Condition 4
below), without regard to any subsequently published correction, and

(ii) in relation to a Basket Constituent that is a Replacement Basket Constituent or a New
Basket Constituent (as defined in Product Condition 4 below), an amount expressed
in the currency of quotation of such Basket Constituent equal to the price or level of
the Basket Constituent on that day determined in the manner as specified by the
Calculation Agent when making the relevant substitution (as determined by or on
behalf of the Calculation Agent), without regard to any subsequently published
correction;]

[Insert if applicable:

"Subsequent Lock-In Amount” means, in relation to each Security, the series of absolute
values, whereby the absolute value of [®] [[®]% of the Nominal Amount] is added to the
relevant absolute value of the series beginning with and including [®] [[®]% of the Nominal
Amount]. For the avoidance of doubt: The series of values is [®] [[®]% of the Nominal
Amount], [®] [[®]% of the Nominal Amount] and so on;]

"Trading Day" means
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[If any Reference Source is an exchange, trading system or quotation system insert *:

- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (i) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

“‘Underlying” means the [®] basket as defined in “Basket” above;

"Valuation Date" for every Basket Constituent is the [®] (the "First Valuation Date") [,[[®]
(the "[®@] Valuation Date")] and the [®] (the "Last Valuation Date") [[®], or, if such day is not
a Trading Day for one or more Basket Constituent(s), the next following day which is a
Trading Day for one or more Basket Constituent(s)], unless, in the opinion of the Calculation
Agent, a Market Disruption Event has occurred on such day for one or more Basket
Constituent(s). If there is a Market Disruption Event in respect of one or more Basket
Constituent(s) on such day, then the Valuation Date for all Basket Constituents shall be the
first succeeding Trading Day on which there is no Market Disruption Event in respect of any
Basket Constituent. If the first succeeding Trading Day on which there is no Market
Disruption Event has not occurred by the [eighth] [®] Trading Day immediately following the
original date which, but for the occurrence of a Market Disruption Event for one or more
Basket Constituent(s), would have been the Valuation Date, then (A) that [eighth] [®] Trading
Day shall, notwithstanding a Market Disruption Event, be deemed to be the Valuation Date
and

(B) the Calculation Agent shall determine the Coupon Reference Level for each Basket
Constituent, which (i) in respect of a Basket Constituent for which a Market Disruption Event
exists for that eighth Trading Day, is the price or level of such Basket Constituent determined
by the Calculation Agent as that which would have prevailed but for the occurrence of a
Market Disruption Event as of that eighth Trading Day having regard to the then prevailing
market conditions, the last reported, published or traded level or price of each Basket
Constituent and such other factors as the Calculation Agent considers relevant, and (ii) in
respect of a Basket Constituent for which no Market Disruption Event exists for that eighth

! Insert both alternatives if applicable.

2 Insert both alternatives if applicable.
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Trading Day, is the official closing price for that Basket Constituent published or quoted for
that eighth Trading Day by the Reference Source applicable to that Basket Constituent;]

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

Any Coupon Amount, Interest Amount or Redemption Cash Amount (to the extent that it
exceeds the Issue Price), as applicable, is payable as consideration for the use of the Issue
Price and as compensation in recognition that the Redemption Cash Amount may be less
than the Issue Price or, where that could not be the case, that the Coupon Amount or Interest
Amount, as applicable, could have been less than the return on a security that is not linked to
the Underlying.

1.9

"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 "controlled by" and "controls" shall be construed
accordingly;

Basket linked Andante Notes

"Agent" means, subject to the provisions of General Condition 5, Deutsche Bank AG, acting
through [If Deutsche Bank AG, acting through its London branch, 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 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");

"Basket” means a basket of assets comprised as follows, subject to adjustment in
accordance with Product Condition 4:

Type of Basket | Name of Basket | Sponsor or Issuer | [Reference Source] | Security Code /
Constituent Constituent of Basket ISIN of Basket
Constituent Constituent
[Share] [Ordinary [®] [®] [®]
Share/common
stock & ISIN etc.]
[Index] [Multi- | [®] [®] [®] [®]
Exchange
Index]
[Fund Share] [®] [®] [®] [®]
[Commodities] [®] [®] [®] [®]
[Other] [®] [®] [®] [®]
Name of | [Basket Basket [Time of | Coupon Initial Coupon
Basket Constituent Constituent Exchange- Reference Reference
Constituent Region] Currency Rate deter- | Level Level of
mination] determination | Basket
Constituent
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Name of | [Basket Basket [Time of | Coupon Initial Coupon
Basket Constituent Constituent Exchange- Reference Reference
Constituent Region] Currency Rate deter- | Level Level of
mination] determination | Basket
Constituent
(@] [®] [®] [@] [Auction, [®]
Closing, Open
price]l
[®] [®] [®] [®] [®] [®]
[®] [®] [®] [®] [®] [®]
[®] [®] [®] [®] [®] (o]
[®] [®] [®] [®] [®] (o]

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

"Basket Constituent Currency" means in relation to each Basket Constituent the currency
specified for such Basket Constituent in "Basket" above, subject to adjustment in accordance
with Product Condition 4;

"Basket Constituent Level" means, in respect of [if "continuous" observation applies, insert:
any relevant time on] any Trading Day and a Basket Constituent, subject to adjustment in
accordance with Product Condition 4, an amount in the relevant Basket Constituent Currency
equal to the [closing] [®] [price] [®] of the Basket Constituent quoted by the Reference
Source [if "continuous" observation applies, insert: at such time] on such day, without regard
to any subsequently published correction(s) provided that if a Market Disruption Event exists
or occurs or the relevant price is otherwise unavailable for any reason at the relevant time in
relation to a Basket Constituent on any Trading Day, subject as provided in the definitions of
Initial Reference Valuation Date and [Valuation Date] [Reset Date], there shall be deemed to
be no Basket Constituent Level for that Basket Constituent [if "continuous" observation
applies, insert: at such time] on such day;

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [London][,] [and] [Frankfurt am
Main] [and [®]] and a day on which each Clearing Agent is open for business [and a day on
which the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) system is open] [®];

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"Clearing Agent" means [® insert hame and address of clearing agent] [Clearstream
Banking AG, Neue Borsenstraf3e 1, 60487 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 Securityholders 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(s)]);

"Coupon Amount” means, in relation to each Security and a Coupon Payment Date, an
amount equal to the product of (A) the Nominal Amount and (B) the greater of (1) and (2),
where:

1) means [®] per cent; and
(2) means (i) minus (ii), where

(1) means [@®] per cent; and

! Insert mode for determination of the Coupon Reference Level.
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(i) means the product of (a) and (b), where

(a) means the number of Basket Constituents whose Basket Constituent
Level was [If "continuous" observation during a single Observation
Period applies, insert: at any time on any Trading Day during the
Observation Period] [If "continuous" observation during more than one
Observation Period applies, insert: at any time on any Trading Day
during the relevant Observation Period] [If "periodic" observations
during an Observation Period apply, insert: [at any time] on any of the
[first] [second] [®] Trading Day of a [week][month][®] where such day
falls within the relevant Observation Period]. [If a single Valuation Date
applies, insert: on the Valuation Date] [If more than one Valuation Date
applies, insert: on the Valuation Date falling immediately prior to the
relevant Coupon Payment Date], (a) greater than  the relevant
Maximum Reference Level and/or (B) less than the relevant Minimum
Reference Level ; and

(b) means [®] per cent,
all as determined by the Calculation Agent,
expressed as a formula:

Nominal Amount x Max ([®]%; [®]% - (N x [®]%))
where

N = the number of Basket Constituents fulfilling the condition in (2)(ii)(a) above;

[If the Coupon is determined by reference to each Reset Date or Valuation Date, insert:

"Coupon Payment Date" means the [fifth] [®] Payment Day following each [Reset Date]
[Valuation Date];]

[If the Coupon is paid on a single fixed date, insert:
"Coupon Payment Date" means, the [Maturity Date] [®];]
[If the Coupon is paid on more than one fixed date, insert:

"Coupon Payment Date" means, each of [®],[®] and [®] or if any such day is not a Payment
Day, the next following Payment Day;]

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

"Initial Reference Valuation Date" means the [Issue 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 in relation to any Basket Constituent has occurred on such day. If
there is a Market Disruption Event in relation to any Basket Constituent on such day, then the
Initial Reference Valuation Date in relation to each Basket Constituent shall be the first
succeeding Trading Day on which there is no Market Disruption Event in relation to any
Basket Constituent. If the first succeeding Trading Day on which there is no Market
Disruption Event in relation to any Basket Constituent has not occurred by the [eighth] [®]
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 [eighth]
[®] Trading Day shall be deemed to be the Initial Reference Valuation Date in relation to
each Basket Constituent notwithstanding the Market Disruption Event and (B) the Calculation
Agent shall determine the Basket Constituent Level for the Initial Reference Valuation Date
and each Basket Constituent (i) in the case of a Basket Constituent for which a Market
Disruption Event has occurred, by determining the price of the relevant Basket Constituent
that would have prevailed but for the occurrence of a Market Disruption Event as of that
[eighth] [®] Trading Day having regard to the then prevailing market conditions, the last
reported, published or traded price of the relevant Basket Constituent and, if applicable, of
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each asset included in the relevant Basket Constituent and such other factor(s) as the
Calculation Agent considers relevant or, (ii) in the case of any other Basket Constituent as of
that [eighth] [®] Trading Day in accordance with the definition of Basket Constituent Level;

"Issue Date" means [®] or if such day is not a Business Day, the next following Business
Day;

"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;

"Maturity Date" means the [fifth] [®] Payment Day following the [final] [®] [Reset
Date][Valuation Date];

[If the Maximum Reference Levels are to be reset, insert:

"Maximum Reference Level" means, in respect of any Basket Constituent and for the
purposes of determining a Coupon Amount on any Coupon Payment Date, subject to
adjustment in accordance with Product Condition 4, an amount equal to the product of:

(a) [if constant percentages apply, insert: [®] per cent.] [if percentages are varied, insert: [@®]
per cent. in the case of the [first] Coupon Payment Date, [®] per cent. in relation to the
[second] Coupon Payment Date [repeat for each relevant Coupon Payment Date]]; and

[if Observation Periods are specified insert:

(b) in relation to the first Coupon Payment Date, the Basket Constituent Level of the relevant
Basket Constituent on the Initial Reference Valuation Date,

in relation to the second Coupon Payment Date, the Basket Constituent Level of the
relevant Basket Constituent on the [First] Reset Date,

[in relation to the [third] Coupon Payment Date, the Basket Constituent Level of the
relevant Basket Constituent on the [Second] Reset Date]

[repeat for each relevant Coupon Payment Date]].
[if Observation Periods are not specified insert:

(b) in relation to the first Coupon Payment Date, the Basket Constituent Level of the relevant
Basket Constituent on the Initial Reference Valuation Date,

in relation to the second Coupon Payment Date, the Basket Constituent Level of the
relevant Basket Constituent on the [First] Valuation Date,

[in relation to the [third] Coupon Payment Date, the Basket Constituent Level of the
relevant Basket Constituent on the [Second] Valuation Date]],

all as determined by the Calculation Agent and rounded to the nearest 0.05 in the relevant
Basket Constituent Currency, 0.05 being rounded upwards;]

[If the Maximum Reference Levels are not to be reset, insert:

"Maximum Reference Level" means, in respect of each Basket Constituent and for the
purposes of determining a Coupon Amount on any Coupon Payment Date, subject to
adjustment in accordance with Product Condition 4, an amount equal to [®] per cent of the
Basket Constituent Level in respect of such Basket Constituent on the [Initial Reference
Valuation Date] [®];

all as determined by the Calculation Agent and rounded to the nearest 0.05 in the relevant
Basket Constituent Currency, 0.05 being rounded upwards;]

[If the Minimum Reference Levels are to be reset, insert:
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"Minimum Reference Level" means, in respect of any Basket Constituent and for the
purposes of determining a Coupon Amount on any Coupon Payment Date, subject to
adjustment in accordance with Product Condition 4, an amount equal to the product of:

(a) [if constant percentages apply, insert: [®] per cent.] [if percentages are varied, insert: [®]
per cent. in the case of the [first] Coupon Payment Date, [®] per cent. in relation to the
[second] Coupon Payment Date [repeat for each relevant Coupon Payment Date]]; and

[if Observation Periods are specified insert:

(b) in relation to the first Coupon Payment Date, the Basket Constituent Level of the relevant
Basket Constituent on the Initial Reference Valuation Date,

in relation to the second Coupon Payment Date, the Basket Constituent Level of the
relevant Basket Constituent on the [First] Reset Date,

[in relation to the [third] Coupon Payment Date, the Basket Constituent Level of the
relevant Basket Constituent on the [Second] Reset Date]

[repeat for each Coupon Payment Date]].
[if Observation Periods are not specified insert:

(b) in relation to the first Coupon Payment Date, the Basket Constituent Level of the relevant
Basket Constituent on the Initial Reference Valuation Date,

in relation to the second Coupon Payment Date, the Basket Constituent Level of the
relevant Basket Constituent on the [First] Valuation Date,

[in relation to the [third] Coupon Payment Date, the Basket Constituent Level of the
relevant Basket Constituent on the [Second] Valuation Date]

[repeat for each Coupon Payment Date]],

all as determined by the Calculation Agent and rounded to the nearest 0.05 in the relevant
Basket Constituent Currency, 0.05 being rounded upwards;]

[If the Minimum Reference Levels are not to be reset, insert:

"Minimum Reference Level" means, in respect of each Basket Constituent and for the
purposes of determining a Coupon Amount on any Coupon Payment Date, subject to
adjustment in accordance with Product Condition 4, an amount equal to [®] per cent of the
Basket Constituent Level in respect of such Basket Constituent on the [Initial Reference
Valuation Date] [@®],

all as determined by the Calculation Agent and rounded to the nearest 0.05 in the relevant
Basket Constituent Currency, 0.05 being rounded upwards;]

"Nominal Amount" means [®];
[If a single Observation Period applies, insert:

"Observation Period" means the period from (and including) the first Trading Day following
the Initial Reference Valuation Date up to (and including) the [Reset Date] [Valuation Date];]

[If more than one Observation Period applies insert:

"Observation Period" means, for the purposes of determining a Coupon Amount on (1) the
first Coupon Payment Date, the period from (and including) the first Trading Day following the
Initial Reference Valuation Date to (and including) the First Reset Date, (2) the second
Coupon Payment Date, the period from (and including) the first Trading Day following the
First Reset Date to (and including) the Second Reset Date, [(3) the [third] Coupon Payment
Date, the period from (and including) the first Trading Day following the [Second] Reset Date
to (and including) the [Third] Reset Date] [repeat for each relevant Observation Period] (each
an "Observation Period" and together the "Observation Periods");]
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"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]]; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day
that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

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

"Redemption Cash Amount” means, with respect to each Security, the Nominal Amount;

"Reference Source" means, in relation to a Basket Constituent, the reference source or
reference sources specified in the table under the definition of "Basket" above in relation to
such Basket Constituent, or any successor to any such reference source acceptable to the
Calculation Agent, as determined by the Calculation Agent;

[If Observation Periods apply insert:

"Reset Date" means [®] [[each of] [®] (the "First Reset Date"), [®] (the "Second Reset
Date") and [®]" (the "[®] Reset Date") [repeat for each relevant Reset Date]] 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 in relation to any Basket Constituent has
occurred on such day. If there is a Market Disruption Event in relation to any Basket
Constituent on [any] such day, then [the][that] Reset Date in relation to each Basket
Constituent shall be the first succeeding Trading Day on which there is no Market Disruption
Event in relation to any Basket Constituent. If the first succeeding Trading Day on which
there is no Market Disruption Event in relation to any Basket Constituent has not occurred by
the [eighth] Trading Day immediately following the original date which, but for the occurrence
of a Market Disruption Event, would have been [the][that] Reset Date, then (A) that [eighth]
[®] Trading Day shall be deemed to be [the][that] Reset Date in relation to each Basket
Constituent notwithstanding the Market Disruption Event and (B) the Calculation Agent shall
determine the Basket Constituent Level for [the][that] Reset Date and each Basket
Constituent (i) in the case of a Basket Constituent for which a Market Disruption Event has
occurred, by determining the price of the relevant Basket Constituent that would have
prevailed but for the occurrence of a Market Disruption Event as of that [eighth] [®] Trading
Day having regard to the then prevailing market conditions, the last reported, published or
traded price of the relevant Basket Constituent and, if applicable, of each asset included in
the relevant Basket Constituent and such other factors as the Calculation Agent considers
relevant or, (ii) in the case of any other Basket Constituent as of that [eighth] [®] Trading Day
in accordance with the definition of Basket Constituent Level;]

"Securities" means up to [®] Andante Notes relating to the Underlying represented by the
Global Security and each a "Security". References to a "Security" will be to a nominal
amount of the Securities equal to the Nominal Amount;

"Securityholder Expenses" means, in respect of a Security, all taxes, duties and/or
expenses, including any applicable depository charges or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement Currency" means [®];

! Each Reset Date must be an actual date’
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"Trading Day" means
[If any Reference Source is an exchange, trading system or quotation system insert :

- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (ii) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

"Underlying" means the [®] basket as defined in "Basket" above;
[if Observation Periods do not apply, insert:

"Valuation Date" means [®] [[each of] [®] (the "First Valuation Date"), [®] (the "Second
Valuation Date") and [®]° (the "[®] Valuation Date") [repeat for each relevant Valuation
Date]], 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 in relation to any Basket
Constituent has occurred on [any] such day. If there is a Market Disruption Event in relation
to any Basket Constituent on such day, then [the][that] Valuation Date in relation to each
Basket Constituent shall be the first succeeding Trading Day on which there is no Market
Disruption Event in relation to any Basket Constituent. If the first succeeding Trading Day on
which there is no Market Disruption Event in relation to any Basket Constituent has not
occurred by the [eighth] Trading Day immediately following the original date which, but for the
occurrence of a Market Disruption Event, would have been [the][that] Valuation Date, then
(A) that [eighth] [®] Trading Day shall be deemed to be [the][that] Valuation Date in relation to
each Basket Constituent notwithstanding the Market Disruption Event and (B) the Calculation
Agent shall determine the Basket Constituent Level for [the][that] Valuation Date and each
Basket Constituent (i) in the case of a Basket Constituent for which a Market Disruption
Event has occurred, by determining the price of the relevant Basket Constituent that would
have prevailed but for the occurrence of a Market Disruption Event as of that [eighth] [®]
Trading Day having regard to the then prevailing market conditions, the last reported,
published or traded price of the relevant Basket Constituent and, if applicable, of each asset

! Insert both alternatives if applicable.

2 Insert both alternatives if applicable.

% Each Valuation Date must be an actual date.
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included in the relevant Basket Constituent and such other factors as the Calculation Agent
considers relevant or, (ii) in the case of any other Basket Constituent as of that [eighth] [®]
Trading Day in accordance with the definition of Basket Constituent Level.]

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

Any Coupon Amount, Interest Amount or Redemption Cash Amount (to the extent that it
exceeds the Issue Price), as applicable, is payable as consideration for the use of the Issue
Price and as compensation in recognition that the Redemption Cash Amount may be less
than the Issue Price or, where that could not be the case, that the Coupon Amount or Interest
Amount, as applicable, could have been less than the return on a security that is not linked to
the Underlying.
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1.10 Single Underlying linked Adagio Notes

"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 "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, acting through its London branch, 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 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");

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [London][,] [and] [Frankfurt am
Main] [and [®]] and a day on which each Clearing Agent is open for business [and a day on
which the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) system is open] [®];

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"Clearing Agent" means [® insert name and address of clearing agent] [Clearstream
Banking AG, Neue Bdrsenstraf3e 1, 60487 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 Securityholders 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(s)]);

"Coupon Amount" means, in relation to each Security and a Coupon Payment Date, an
amount determined by the Calculation Agent as follows:

(1) if, in the determination of the Calculation Agent, [on the [relevant] Valuation Date] [at
any time during the [relevant] Observation Period], the Reference Level has been
either (i) [equal to or] higher than the [relevant] Minimum Reference Level, or (ii)
[equal to or] lower than the [relevant] Maximum Reference Level, an amount equal to
the product of (A) the Nominal Amount, (B) the Participation Factor and (C) the
Performance Factor;

(2) otherwise, an amount equal to [®] per cent of the Nominal Amount;
all as determined by the Calculation Agent,

[If the Coupon Amount is determined by reference to each Reset Date or (each)Valuation
Date, insert:

"Coupon Payment Date" means the [fifth] [®] Payment Day following [each Reset Date]
[[the] [each] Valuation Date];]

[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 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 (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 reference to such source(s) as the Calculation Agent may reasonably
determine to be appropriate at such time;]
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"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 adjustment in accordance with Product
Condition 4, [@®];]

[If the Initial Reference Level is determined on the Initial Valuation Date, insert:

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

[If the Initial Reference Level is determined on the Initial Valuation Date 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the
Initial Reference Valuation Date notwithstanding the Market Disruption Event 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 [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or price of
the Underlying and, if applicable, of each asset included in the Underlying and such other
factors as the Calculation Agent considers relevant;]

"Issue Date" means [®] or if such day is not a Business Day, the next following Business
Day;

"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;

"Maturity Date" means the [fifth] [®] Payment Day following the [final] [®] [Reset
Date][Valuation Date];

[If the Maximum Reference Levels are to be reset, insert:

"Maximum Reference Level" means, subject to adjustment in accordance with Product
Condition 4, an amount equal to the product of:

(a) [if constant percentages apply, insert: [®] per cent.] [if percentages are varied, insert: [®]
per cent. in relation to the [first] Coupon Payment Date, [®] per cent. in relation to the
[second] Coupon Payment Date [repeat for each Coupon Payment Date]]; and

[if more than one Observation Period are specified insert:

(b) in relation to the first Coupon Payment Date, the Reference Level on the Initial Reference
Valuation Date,

in relation to the second Coupon Payment Date, the Reference Level on the [First] Reset
Date,

[in relation to the [third] Coupon Payment Date, the Reference Level on the [Second]
Reset Date]

188



[repeat for each Coupon Payment Date]]
[if Observation Periods are not specified insert:

(b) in relation to the first Coupon Payment Date, the Reference Level on the Initial Reference
Valuation Date,

in relation to the second Coupon Payment Date, the Reference Level on the [First]
Valuation Date,

[in relation to the [third] Coupon Payment Date, the Reference Level on the [Second]
Valuation Date]

[repeat for each Coupon Payment Date]],

all as determined by the Calculation Agent and rounded to the nearest 0.05 in the Reference
Currency, 0.05 being rounded upwards;]

[If the Maximum Reference Levels are not to be reset, insert:

"Maximum Reference Level" means, subject to adjustment in accordance with Product
Condition 4, an amount equal to [®] per cent of the Initial Reference Level [®];]

all as determined by the Calculation Agent and rounded to the nearest 0.05 in the relevant
Reference Currency, 0.05 being rounded upwards;]

[If the Minimum Reference Levels are to be reset, insert:

"Minimum Reference Level" means, subject to adjustment in accordance with Product
Condition 4, an amount equal to the product of:

(a) [if constant percentages apply, insert: [®] per cent.] [if percentages are varied, insert: [®]
per cent. in relation to the [first] Coupon Payment Date, [®] per cent. in relation to the
[second] Coupon Payment Date [repeat for each Coupon Payment Date]]; and

[if more than one Observation Period are specified insert:

(b) in relation to the first Coupon Payment Date, the Reference Level on the Initial Reference
Valuation Date,

in relation to the second Coupon Payment Date, the Reference Level on the [First] Reset
Date,

[in relation to the [third] Coupon Payment Date, the Reference Level on the [Second]
Reset Date]

[repeat for each Coupon Payment Date]]
[if Observation Periods are not specified insert:

(b) in relation to the first Coupon Payment Date, the Reference Level on the Initial Reference
Valuation Date,

in relation to the second Coupon Payment Date, the Reference Level on the [First]
Valuation Date,

[in relation to the [third] Coupon Payment Date, the Reference Level on the [Second]
Valuation Date]

[repeat for each Coupon Payment Date]],

all as determined by the Calculation Agent and rounded to the nearest 0.05 in the Reference
Currency, 0.05 being rounded upwards;]

[If the Minimum Reference Levels are not to be reset, insert:

"Minimum Reference Level" means, subject to adjustment in accordance with Product
Condition 4, an amount equal to [®] per cent of the Initial Reference Level [@®],
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all as determined by the Calculation Agent and rounded to the nearest 0.05 in the Reference
Constituent Currency, 0.05 being rounded upwards;]

"Nominal Amount" means [®];
[If a single Observation Period applies, insert:

"Observation Period" means the period from (and including) the first Trading Day following
the Initial Reference Valuation Date up to (and including) the [Valuation Date] [®];]

[If more than one Observation Period applies insert:

"Observation Period" means, for the purposes of determining a Coupon Amount on (1) the
first Coupon Payment Date, the period from (and including) the first Trading Day following the
Initial Reference Valuation Date to (and including) the First Reset Date, (2) the second
Coupon Payment Date, the period from (and including) the first Trading Day following the
First Reset Date to (and including) the Second Reset Date, [(3) the [third] Coupon Payment
Date, the period from (and including) the first Trading Day following the [Second] Reset Date
to (and including) the [Third] Reset Date] [repeat for each relevant Observation Period] (each
an "Observation Period" and together the "Observation Periods");]

"Participation Factor" means [®], subject to adjustment in accordance with Product
Condition 4.]

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]]; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day
that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

[If a single Observation Period or only one Valuation Date apply or if the Performance Factor
iS not to be reset, insert:

"Performance Factor" means in relation to a Coupon Payment Date and as calculated by
the Calculation Agent, but subject to adjustment in accordance with Product Condition 4, an
amount equal to the [absolute value] of the difference between (1) and (2) where:

(1) is equal to the quotient of (a) (as a numerator) and (b) (as a denominator), where:

@) is equal to the Reference Level on the [relevant] [Valuation Date] [Reset Date] and
(b) is equal to the Initial Reference Level and
(2)is 1,

[subject to a minimum of zero]*;]

[If more than one Observation Period or Valuation Dates apply and if the Performance Factor
is to be reset, insert:

"Performance Factor” means in relation to a Coupon Payment Date and as calculated by
the Calculation Agent, but subject to adjustment in accordance with Product Condition 4, an
amount equal to the [absolute value] of the difference between (1) and (2) where:

(1) is equal to the quotient of (a) (as a numerator) and (b) (as a denominator), where:

(a) is equal to, in relation to the first Coupon Payment Date, the Reference Level on the [First
Reset Date] [Second Valuation Date],

! Insert if the Performance Factor is not calculated as the absolute value.
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in relation to the second Coupon Payment Date, the Reference Level on the [Second
Reset Date] [Third Valuation Date],

[in relation to the [third] Coupon Payment Date, the Reference Level on the [[Third] Reset
Date] [[Forth] Valuation Date]]

[repeat for each Coupon Payment Date],
and

(b) is equal to, in relation to the first Coupon Payment Date, the Reference Level on the
Initial Reference Valuation Date,

in relation to the second Coupon Payment Date, the Reference Level on the [First Reset
Date] [Second Valuation Date],

[in relation to the [third] Coupon Payment Date, the Reference Level on the [[Second]
Reset Date] [[Third] Valuation Date],

[repeat for each relevant Coupon Payment Date],
and

(2)is 1;

[subject to a minimum of zero]*;]

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

"Redemption Cash Amount” means, with respect to each Security, the Nominal Amount;
[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 adjustment in accordance with
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] [published on] the Reference Source] [®]° 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 adjustment in accordance with
Product Condition 4, an amount, as determined by the Calculation Agent, equal to the
guotient of

1) the [®] [official closing] [price] [level] of the Underlying [[quoted by] [published on] the
Reference Source] [®]* [®]on such day (as numerator); and

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

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

! Insert if the Performance Factor is not calculated as the absolute value.
2 Insert if the Security is a quanto security.
% Insert mode for determination of the Reference Level.

* Insert mode for determination of the Reference Level.
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[If more than one Observation Period apply insert:

"Reset Date" means [each of] [®] (the "First Reset Date"), [®] (the "Second Reset Date")
and [@]" (the "[®] Reset Date") [repeat for each relevant Reset Date] 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 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 [eighth] [®]
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 [eighth]
[®] Trading Day shall be deemed to be the Initial Reference Valuation Date notwithstanding
the Market Disruption Event 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 [eighth] [®] Trading Day having regard to the then prevailing market conditions, the
last reported, published or traded level or price of the Underlying and, if applicable, of each
asset included in the Underlying and such other factors as the Calculation Agent considers
relevant;]

"Securities" means up to [®] Adagio Notes relating to the Underlying represented by the
Global Security and each a "Security". References to a "Security" will be to a nominal
amount of the Securities equal to the Nominal Amount;

"Securityholder Expenses" means, in respect of a Security, all taxes, duties and/or
expenses, including any applicable depository charges or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement Currency" means [®];
"Trading Day" means
[If any Reference Source is an exchange, trading system or quotation system insert:

- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (ii) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

! Each Reset Date must be an actual date’

2 Insert both alternatives if applicable.

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

"Underlying" means the following [index] [share] [other security] [fund share] [commodity]
[Foreign Exchange Rate] [future] of the Sponsor or Issuer of the Underlying and with the
Reference Source (if any) set out in the table below:

Type of Underlying Name of Underlying | Sponsor or Issuer of | Reference Source
Underlying
[Index] [Multi- | [EuroLeader] [Deutsche Bank AG] |[In relation to each
Exchange Index] security or other
asset constituting the
Index, the primary
exchange on which
such  security or
other asset is listed
or traded as
determined by the
Calculation Agent]
[Index] [DAX] [Deutsche Boérse AG] | [Frankfurt Stock
Exchange]
[Share] [Ordinary
Share/common stock
& ISIN etc.]
[Other Security]
[®]
[ISIN]
[Fund Share]
[®]
[ISIN]
[Commaodity] [Fine Troy of Gold] [Not applicable] [London Metal
Exchange]
[Foreign Exchange | [Rate of Exchange |[Not applicable]
Rate] [®]]
[Future]
[®]
[ISIN]

[If a single Observation Period or one or more Valuation Dates apply, insert:

"Valuation Date" means [®] [the Initial Reference Valuation Date, [®] (the "Second
Valuation Date") and [®] (the "[®] Valuation Date") [repeat for each relevant Valuation
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Date] 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 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the Initial Reference
Valuation Date notwithstanding the Market Disruption Event 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 [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or price of the
Underlying and, if applicable, of each asset included in the Underlying and such other factors
as the Calculation Agent considers relevant;]

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

1.11 Basket linked Zinskicker Notes

"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 "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 Frankfurt, acting through its London branch 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 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");

"Basket” means a basket of assets comprised as follows, subject to adjustment in
accordance with Product Condition 4:

Type of Basket | Name of Basket | Sponsor or | [Reference Security Code /
Constituent Constituent issuer of Basket | Source] ISIN of Basket
Constituent Constituent

[Index]  [Multi- | [EuroLeader] [Deutsche Bank | [In relation to | [Not applicable]
Exchange AG] each security or
Index] other asset

constituting the

Index, the

primary

exchange on

which such

security is listed

or traded as

determined by

the Calculation

Agent]
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[Index] [DAX] [Deutsche [Frankfurt Stock | [Not applicable]
Bdrse AG] Exchange]
[Share] [Ordinary
Share/common
stock & ISIN
etc.]
[Other Security] [®]
[ISIN]
[Fund Share] [®]
[ISIN]
[Commodity] [Fine Troy of | [Notapplicable] | [London Metal | [Not applicable]
Gold] Exchange]
[Foreign [Rate of | [Not applicable]
Exchange Rate] | Exchange [®]]
[Future] [®]
[ISIN]
Description [Country of | [Basket [Time of | Coupon Initial Coupon
of Basket | Origin  of | Constituent | Exchange- | Reference Reference
Constituent Basket Currency] Rate deter- | Level Level of
Constituent mination] determination | Basket
] Constituent
(@] [Auction, [®]
Closing, Open
price]*

[®]

[®]

[®]

[®]

[®]

[®]

"Basket Constituent" means each of the assets as defined in "Basket" above, subject to

adjustment in accordance with Product Condition 4;

"Basket Constituent Currency" means, in relation to a Basket Constituent, the currency
specified for such Basket Constituent in the definition of "Basket" above, subject to

adjustment in accordance with Product Conditions 4;

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [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 a day on which the Trans-European Automated Real-Time

Gross Settlement Express Transfer (TARGET2) system is open] [®];

! Insert mode for determination of the Reference Level
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"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"Clearing Agent" means [® insert address] [Clearstream Banking AG, Neue Bdérsenstrasse
1, 60487 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
Securityholders 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(s))];

[If the Coupon Amount is capped and floored with a fixed Coupon Amount and/or a lock-in feature is
possible relating to certain Valuation Dates, insert:

"Coupon Amount" means, in relation to a Coupon Payment Date and each Security:

(4) in relation to the [®] [first] Coupon Payment Date(s) [[®] per cent. of the Nominal
Amount] [@®]; [and]

(5) in relation to [all] [subsequent] [®] Coupon Payment Date(s), [except for the [®] [first]
Coupon Payment Date(s)] [®], an amount equal to the product of the Nominal Amount
and the greater of (A) and (B),

where
(A)  is[®]%"; and

(B) is equal to the arithmetic mean of the Performance Return of all Basket
Constituents in relation to the Valuation Date immediately preceding such
Coupon Payment Date[, subject to a maximum of [@]%?];

[insert (3) below if the Coupon Amount relating to certain Valuation Dates provides for a lock-
in feature:

[and]

(6) in relation to [all] [subsequent] [®] Coupon Payment Date(s), [except for the [®] [first]
Coupon Payment Date(s)] [®], an amount equal to the greater of (A) and (B), where

(A) is the Lock-In Level [in relation to the Valuation Date immediately preceding
such Coupon Payment Date]; and

(B) is the product of (i) and (ii), where
() is the Nominal Amount; and

(ii) is equal to the arithmetic mean of the Performance Return of all Basket
Constituents in relation to the Valuation Date immediately preceding
such Coupon Payment Date[, subject to a maximum of [@]%7]; ]]

[If the Coupon Amount is capped and floored with no fixed Coupon Amount, and/or a lock-in feature
is possible relating to certain Valuation Dates, insert:

"Coupon Amount" means, in relation to a Coupon Payment Date and each Security:

(3) in relation to [all] [®] Coupon Payment Date(s) [®], an amount equal to the product of
the Nominal Amount and the greater of (A) and (B),

where
(A) is [®]%* and

! Please insert floor
2 Please insert cap
% Please insert cap

* Please insert floor
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(B) is equal to the arithmetic mean of the Performance Return of all Basket
Constituents in relation to the Valuation Date immediately preceding such
Coupon Payment Date][, subject to a maximum of [@]%"];

[insert (2) below if the Coupon Amount relating to certain Valuation Dates provides for a lock-
in feature:

[and]

(4) in relation to [all] [subsequent] [®] Coupon Payment Date(s) [®], an amount equal to
the greater of (A) and (B), where

(A) is the Lock-In Level [in relation to the Valuation Date immediately preceding
such Coupon Payment Date]; and

(B) is the product of (i) and (ii), where
0] is the Nominal Amount; and

(i) is equal to the arithmetic mean of the Performance Return of all Basket
Constituents in relation to the Valuation Date immediately preceding
such Coupon Payment Date[, subject to a maximum of [®]%?; ]]

"Coupon Payment Date" means, in relation to a Valuation Date, the [fifth] [®] Payment Day
following [®] [the Valuation Date];

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

"Coupon Reference Level" means

(3) in relation to a Basket Constituent that has been a Basket Constituent continuously
since the Issue Date and in respect of any day and subject to adjustment in accordance
with Product Condition 4, an amount [(which shall be deemed to be a monetary value in
the Settlement Currency)] equal to the price or level of the Basket Constituent on such
day determined in the manner as defined in the column "Coupon Reference Level
determination” in the definition of "Basket" above, without regard to any subsequently
published corrections [insert if Underlying is a Basket of Shares: and

(4) in relation to all other Basket Constituents and any day, subject to adjustment in
accordance with Product Condition 4, the Specified Spot Price for this Basket
Constituent as determined by the Calculation Agent in each case;]]

[If all Coupon Reference Levels are determined in the same manner and the Settlement Currency is
not the same as the Basket Constituent Currency and if the Security is not a quanto Security insert:

"Coupon Reference Level" means

(3) in relation to a Basket Constituent that has been a Basket Constituent continuously
since the Issue Date, in respect of any day and subject to adjustment in accordance
with Product Condition 4, an amount equal to the quotient of

(i) an amount [(which shall be deemed to be a monetary value in the Basket
Constituent Currency)] equal to the price or level of the Basket Constituent on such
day determined in the manner as defined in the column “Coupon Reference Level
determination” in the definition of “Basket” above (as numerator); and

(iv) the Exchange Rate on such day (as denominator) [insert if Underlying is a Basket of
Shares: and

(4) in relation to any other Basket Constituent, in relation to any day, subject to adjustment
in accordance with Product Condition 4, an amount equal to the quotient of

! Please insert cap

2 Please insert cap
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(i) the Specified Spot Price for such Basket Constituent (as humerator); and
(iv) the Exchange Rate on such day (as denominator),]
all as determined by the Calculation Agent;]
[If the Initial Coupon Reference Level can be reset insert:
"Coupon Reference Valuation Date" means:
(3) the [Initial Coupon Reference Valuation Date] [®]; and
(4) [the [®] Valuation Date[s] following the Initial Coupon Reference Valuation Date] [®];]

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

"Exchange Rate" means in relation to a Basket Constituent and in respect of any day, the
rate of exchange for the relevant Basket Constituent 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 between the
Basket Constituent Currency and the Settlement Currency (expressed as the number of units
of the Basket Constituent Currency or a fraction thereof required to buy one unit of the
Settlement Currency) as determined by the Calculation Agent by reference to such source(s)
as the Calculation Agent may reasonably determine to be appropriate at such time;]

[If the Initial Coupon Reference Level is fixed before issuance insert:

"Initial Coupon Reference Level" means, subject to adjustment in accordance with Product
Condition 4, [for each Basket Constituent the amount as defined in the column "Initial
Coupon Reference Level for each Basket Constituent" in "Basket" above] [®];]

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

"Initial Coupon Reference Level" means, subject to adjustment in accordance with Product
Condition 4, for each Basket Constituent and as provided in the definition of "Initial Coupon
Reference Valuation Date", an amount equal to the Coupon Reference Level on the Initial
Coupon Reference Valuation Date as determined by the Calculation Agent and without
regard to any subsequently published corrections;]

[If, on the Initial Coupon Reference Valuation Date, valuations are made on the basis of the basket
as a whole due to a market disruption, insert:

“Initial Coupon Reference Valuation Date" means [the [®] [Trading Day] [calendar day]
following the [®] [Primary Market End Date]] [[®] or, if such day is not a Trading Day for one
or more Basket Constituents, the next following day that is a Trading Day for all the Basket
Constituents] [®] unless, in the opinion of the Calculation Agent, a Market Disruption Event
has occurred on such day in respect of one or more Basket Constituents. If there is a Market
Disruption Event in respect of one or more Basket Constituents on such day, then the Initial
Coupon Reference Valuation Date for all Basket Constituents shall be the first succeeding
Trading Day on which there is no Market Disruption Event in respect of any Basket
Constituent. If the first succeeding Trading Day on which there is no Market Disruption Event
has not occurred by the [eighth] [®] Trading Day immediately following the original date
which, but for the occurrence of a Market Disruption Event for one or more Basket
Constituent(s), would have been the Initial Coupon Reference Valuation Date, then (A) that
[eighth] [®] Trading Day shall be deemed to be the Initial Coupon Reference Valuation Date
notwithstanding the Market Disruption Event and (B) the Calculation Agent shall determine
the Coupon Reference Level for the Initial Coupon Reference Valuation Date by determining
the price or level which each Basket Constituent would have had on this [eighth] [®] Trading
Day, had it not been for the Market Disruption Event, having regard to the then prevailing
market conditions, the last reported, published or traded level or price of each Basket
Constituent and, if applicable, of each asset included in the Basket Constituent and such
other factors as the Calculation Agent considers relevant;]
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[If, on the Initial Coupon Reference Valuation Date, valuations are made on the basis of each
individual Basket Constituent due to a market disruption, insert:

"Initial Coupon Reference Valuation Date" means [the [®] [Trading Day] [calendar day]
following the [®] [Primary Market End Date]] [[®] [with respect to each Basket Constituent

1) if the column “Country of Origin” in the definition of “Basket” above specifies Europe
and/or United States [the [Issue Date] [®] [Trading Day] [calendar day] following the [®]
Primary Market End Date]] [[®]; and

2) if the column “Country of Origin” in the definition of “Basket” above specifies Asia [the
[®] [Trading Day] [calendar day] following the [®] Primary Market End Date]] [[®];]

[[®] or, if such day is not a Trading Day for a Basket Constituent, the next following Trading
Day which is a Trading Day for the Basket Constituent [®]], 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 Coupon Reference Valuation Date for each
Basket Constituent not affected by a Market Disruption Event shall be the originally
designated Initial Coupon Reference Valuation Date and the Initial Coupon Reference
Valuation Date for each Basket Constituent affected (each an "Affected Item") by a Market
Disruption Event shall be the first succeeding Trading Day on which there is no Market
Disruption Event relating to the Affected Item, unless there is a Market Disruption Event
relating to the Affected Item occurring on each of the [eight] [®] Trading Days immediately
following the original date which (but for the Market Disruption Event) would have been that
Initial Coupon Reference Valuation Date. In that case, then (A) the [eighth] [®] Trading Day
shall be deemed to be that Initial Coupon Reference Valuation Date for the Affected Item
notwithstanding the Market Disruption Event and (B) the Calculation Agent shall determine
the Coupon Reference Level for that Initial Coupon Reference Valuation Date by determining
the price or level of the Affected Item that would have prevailed but for the occurrence of a
Market Disruption Event as of that [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or price of the
Affected Item and, if applicable, each security included in the Affected Item and such other
factors as the Calculation Agent considers relevant;]

[Insert if required:

"Initial Lock-In Amount" means in relation to each Security, [®] [[®]% of the Nominal
Amount];]

[Insert if needed:
"Issue Date" means [®];]

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

[Insert if required:

“‘Lock-In Level” means, in relation to each Security and each Valuation Date, and as
determined by the Calculation Agent,

(1) in relation to the first Valuation Date, if on this date the Coupon Amount is equal to or
greater than the Initial Lock-In Amount, such Initial Lock-In Amount, otherwise [the
respective level of the Coupon Amount] [®]; and

(2) in relation to a subsequent Valuation Date, if on this Valuation Date the Coupon
Amount is equal to or greater than a Subsequent Lock-In  Amount, provided such
Subsequent Lock-In Amount is higher than the Lock-In Level determined on the preceding
Valuation Date, the next higher Subsequent Lock-In Amount of the series compared to the
Lock-In Level determined on the preceding Valuation Date, otherwise the Lock-In Level for
this Valuation Date will equal the Lock-In Level determined on the preceding Valuation
Date;]
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"Market Disruption Event" means each event specified to be a Market Disruption Event in
Product Condition 4;

"Maturity Date" means the [fifth] [®] Payment Day following the Last Valuation Date [®], [or,
if such day is not a Payment Day, the next following Payment Day];

"Nominal Amount" means [®] [®];

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]] ; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day
that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

[If the Performance Return has a digital feature and no performance lock-in feature, insert:

"Performance Return" means, in relation to a Valuation Date and a Basket Constituent, a
percentage equal to:

3) [®]% for this Basket Constituent on each Valuation Date, if the Share Return is a [®]
[positive percentage]; otherwise

4) the Share Return for this Basket Constituent on each Valuation Date if the Share Return
is [®] [zero] [and/or a negative percentage];

[subject to a minimum of [®]%] [®] as determined by the Calculation Agent;]
[If the Performance Return has a digital feature and a performance lock-in feature, insert:

"Performance Return" means, in relation to a Valuation Date and a Basket Constituent, a
percentage equal to:

4) [®]% for such Basket Constituent on such Valuation Date if the Share Return on this
Valuation Date is a [®] [positive percentage]; or

5) [®]%? for such Basket Constituent on such Valuation Date, if on a Valuation Date
[preceding this Valuation Date] [immediately preceding this Valuation Date] the Share
Return was a [®] [positive percentage];

6) otherwise equal to the Share Return for such Basket Constituent on such Valuation Date;
[subject to a minimum of [®]%°] [®] as determined by the Calculation Agent;]

[If the Performance Return refers to the individual Share Return and a cap and/or a floor is
possible, insert:*

"Performance Return" means in relation to a Valuation Date and a Basket Constituent, a
percentage equal to the Share Return for such Basket Constituent on the relevant Valuation
Date[, subject to a maximum of [®]%°] [and] [, subject to a minimum of [®]%°] [®] as
determined by the Calculation Agent;]

! Please insert floor

2 Please insert the same positive percentage as under 1)

® Please insert floor

* Note: This alternative has no lock-in feature and is not digital
® Please insert cap

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

"Redemption Cash Amount" means, with respect to each Security, [the Nominal Amount]
[®]]

"Reference Source" means, in relation to a Basket Constituent, the reference source(s)
specified in the table under "Reference Source" in the definition of "Basket" above, or any
successor to any such reference source acceptable to the Calculation Agent, as determined
by the Calculation Agent;

"Securities" means [®] [®] notes 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement" means cash settlement ("Cash Settlement");
"Settlement Currency" means [®];
[If the Share Return is compared to the Initial Coupon Reference Level, insert:

"Share Return” means, in relation to a Valuation Date and a Basket Constituent, a
percentage expressed as an amount (which may be positive, [negative ]Jor zero) calculated
by the Calculation Agent in accordance with the following formula:

A

B

where:
"A" is the Coupon Reference Level on this Valuation Date; and

"B" is the Initial Coupon Reference Level;]
[If the Share Return is compared to the immediately preceding Valuation Date, insert:

"Share Return"” means, in relation to a Valuation Date and a Basket Constituent, a
percentage expressed as an amount (which may be positive, [negative ]Jor zero) calculated
by the Calculation Agent in accordance with the following formula:

A

B

where:
"A" is the Coupon Reference Level on this Valuation Date; and

"B" is the Coupon Reference Level on the immediately preceding Valuation Date;]

[If the Share Return is compared to the Initial Coupon Reference Level but the Initial Coupon
Reference Level can be reset, insert:

"Share Return" means, in relation to a Valuation Date and a Basket Constituent, a
percentage expressed as an amount (which may be positive, [negative ]Jor zero) calculated
by the Calculation Agent in accordance with the following formula:

! Note: This alternative is only possible if a fixed Coupon Amount is possible for the first Coupon Payment Date(s).
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where:
"A" is the Coupon Reference Level on this Valuation Date; and

"B" is the Coupon Reference Level on the immediately preceding Coupon Reference
Valuation Date;]

[insert if Underlying is a Basket of Shares:
"Specified Spot Price" means:

0] in relation to a Basket Constituent that is a Disrupted Basket Constituent, as long as
such Basket Constituent is not substituted with a Replacement Basket Constituent for
which (ii) below applies, the last official reported price or level for such Basket
Constituent on the relevant Reference Source (as determined by or on behalf of the
Calculation Agent) immediately prior to the event which has caused the Basket
Constituent to be a Disrupted Basket Constituent (as defined in Product Condition 4
below), without regard to any subsequently published correction, and

(i) in relation to a Basket Constituent that is a Replacement Basket Constituent or a New
Basket Constituent (as defined in Product Condition 4 below), an amount expressed
in the currency of quotation of such Basket Constituent equal to the price or level of
the Basket Constituent on that day determined in the manner as specified by the
Calculation Agent when making the relevant substitution (as determined by or on
behalf of the Calculation Agent), without regard to any subsequently published
correction;]

[Insert if required:

"Subsequent Lock-In Amount" means, in relation to each Security, the series of absolute
values, whereby the absolute value of [®] [[®]% of the Nominal Amount] is added to the
relevant absolute value of the series beginning with and including [®] [[®]% of the Nominal
Amount]. For the avoidance of doubt: The series of values is [®] [[®]% of the Nominal
Amount], [@] [[®]% of the Nominal Amount] and so on;]

"Trading Day" means
[If any Reference Source is an exchange, trading system or quotation system insert :

- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (ii) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

! Insert both alternatives if applicable.
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[If any Reference Source is not an exchange, trading system or quotation system insert*:

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

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

[If an amount is determined on a specified day and the valuations in the event of a Market Disruption
Event will be done in relation to the basket as a whole insert:

"Valuation Date" for every Basket Constituent is the [®] [Trading Day] [calendar day] in each
[month][quarter][year] from [®] inclusive, to [®] inclusive (the "Last Valuation Date") [[®], or,
if such day is not a Trading Day for one or more Basket Constituent(s), the next following day
which is a Trading Day for one or more Basket Constituent(s)], unless, in the opinion of the
Calculation Agent, a Market Disruption Event has occurred on such day for one or more
Basket Constituent(s). If there is a Market Disruption Event in respect of one or more Basket
Constituent(s) on such day, then the Valuation Date for all Basket Constituents shall be the
first succeeding Trading Day on which there is no Market Disruption Event in respect of any
Basket Constituent. If the first succeeding Trading Day on which there is no Market
Disruption Event has not occurred by the [eighth] [®] Trading Day immediately following the
original date which, but for the occurrence of a Market Disruption Event for one or more
Basket Constituent(s), would have been the Valuation Date, then (A) that [eighth] [®] Trading
Day shall be deemed to be the Valuation Date notwithstanding the Market Disruption Event
and (B) the Calculation Agent shall determine the Coupon Reference Level for the Valuation
Date by determining the price or level which each Basket Constituent would have had on this
[eighth] [®] Trading Day, had it not been for the Market Disruption Event, having regard to the
then prevailing market conditions, the last reported, published or traded level or price of each
Basket Constituent and, if applicable, of each asset included in the Basket Constituent and
such other factors as the Calculation Agent considers relevant;]

[if an amount is determined on a specified day and the valuations in the event of a Market Disruption
Event will be done in relation to each individual Basket Constituent insert:

"Valuation Date" for every Basket Constituent is the [®] [Trading Day] [calendar day] in each
[month][quarter][year] from [®] inclusive, to [®] inclusive (the "Last Valuation Date") [[®], or,
if one of such days is not a Trading Day for a Basket Constituent, the next following day
which is a Trading Day for this Basket Constituent, unless, in the opinion of the Calculation
Agent, a Market Disruption Event has occurred on one of such days for this Basket
Constituent. If there is a Market Disruption Event for this Basket Constituent on any such
day, then the relevant Valuation Date for each Basket Constituent not affected by a Market
Disruption Event shall be the originally designated Valuation Date and the Valuation Date for
each Basket Constituent affected (each an "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 Affected Item, unless there is a Market Disruption Event relating to the
Affected Item occurring on each of the [eight] [®] Trading Days immediately following the
original date which (but for the Market Disruption Event) would have been the Valuation
Date. In that case then (A) the [eighth] [®] Trading Day shall be deemed to be that Valuation
Date for the Affected Item notwithstanding the Market Disruption Event and (B) the
Calculation Agent shall determine the Coupon Reference Level for that Valuation Date by
determining the price or level of the Affected Item as of that [eighth] [®] Trading Day that
would have prevailed but for the occurrence of a Market Disruption Event having regard to

1 Insert both alternatives if applicable.
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the then prevailing market conditions, the last reported, published or traded price of the
Affected Item and such other factors as the Calculation Agent considers relevant;

Terms in capitals which are not defined in these Product Conditions shall have the meanings
ascribed to them in the General Conditions.

1.12 Basket linked Rainbow Notes

"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 "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, acting through its London branch, 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 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");

"Basket" means a basket of assets or other reference items comprised as follows, subject to
adjustment in accordance with Product Condition 4:

Type of Basket | Name of Basket | Sponsor or Issuer | [Reference Security Code / ISIN

Constituent Constituent of Basket | Source] of Basket
Constituent Constituent

[Index] [Multi- | [EuroLeader] [Deutsche Bank | [In relation to each | [Not applicable]

Exchange Index] AG] security or other

asset constituting
the Index, the
primary exchange
on which such
security or other
asset is listed or
traded as
determined by the
Calculation Agent]

[Index] [DAX] [Deutsche Boerse | [Frankfurt  Stock | [Not applicable]
AG] Exchange]
[Share] [Ordinary
Share/common
stock]

[Other Security]
[®]

[ISIN]
[Fund Share]
[®]
[ISIN]
[Commodity] [Fine Troy of | [Not applicable] [London Metal | [Not applicable]
Gold] Exchange]

204




[Foreign Exchange | [Rate of | [Not applicable]
Rate] Exchange [@®]]
[Future]
[®]
[1ISIN]
Name of Basket | [If the Reference |[If Basket [If Product [If Basket
Constituent Levels are known | Constituent Condition 4 Constituent
prior to the Issue | Currency for Shares Currency and
Date insert: Initial | and Basket with Basket
Reference Level Constituent Replacement | Constituent
Exchange Provision is Exchange
Rate are used, insert: Rate are
used, Basket used, insert:
insert: Constituent Time of
Basket Region Exchange
Constituent Rate
Currency determination
[®] [®] [®] [®] [®] [a.m./p.m.
[®@] time]
[®] [®]] [®]] [®]] [®] [a.m./p.m.
[®] time]]
Name of Basket Constituent Reference Level Determination
[®] [Auction, Closing, Open price, traded price, Net Asset Value] *
[o] [o]

[If

"Basket Constituent" means each of the items specified as such in "Basket" above, subject
to adjustment in accordance with Product Condition 4;

not all Basket Constituent Currencies are the same as the Settlement Currency and the

Security is not a quanto security insert :

"Basket Constituent Currency" means in relation to each Basket Constituent the currency
specified as such for such Basket Constituent in the definition under "Basket" above, subject
to adjustment in accordance with Product Condition 4;

"Basket Constituent Exchange Rate" means in relation to a Basket Constituent and in
respect of any day, the rate of exchange prevailing at the time specified in the column "Time
of Exchange Rate determination” in the definition of "Basket" above in relation to such Basket
Constituent (or at such time approximate thereto as the Calculation Agent determines to be
practicable) on such day between the relevant Basket Constituent Currency and the
Settlement Currency (expressed as the number of units of the Basket Constituent Currency
or a fraction thereof required to buy one unit of the Settlement Currency) as determined by
the Calculation Agent by reference to such source(s) as the Calculation Agent may
reasonably determine to be appropriate at such time;]

Y Insert mode for determination of the Reference Level.
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"Basket Constituent Performance Factor" means, in respect of a Basket Constituent, a
percentage calculated by the Calculation Agent equal to the [arithmetic average of all]
Performance Factor[s] in respect of such Basket Constituent ;

"Basket Performance Factor" means a percentage calculated by the Calculation Agent
equal to the sum of (1) the product of (a) [®] per cent. and (b) the Basket Constituent
Performance Factor in respect of the Highest Basket Constituent, (2) the product of (a) [®]
per cent. and (b) the Basket Constituent Performance Factor in respect of the [Second]
Basket Constituent [and] [Repeat (2) in relation to each remaining Basket Constituent,
specifying "(3)" and "Third", “(4)" and "Fourth" etc. and relevant percentage each time], each
as determined by the Calculation Agent by reference to the Basket Performance Order.

"Basket Performance Order" means a descending order of arrangement of the Basket
Constituents, as determined by the Calculation Agent, with the Basket Constituent with the
highest Basket Constituent Performance Factor appearing first and the Basket Constituent
with the lowest Basket Constituent Performance Factor appearing last in such order Provided
That, if any Basket Constituents (the "Equal Basket Constituents") have the same Basket
Constituent Performance Factor, the order of the Equal Basket Constituents among
themselves shall be determined by reference to the order in which the Equal Basket
Constituents appear in the definition of "Basket" above: an Equal Basket Constituent
appearing before other Equal Basket Constituent(s) in such definition being deemed to
appear higher than such other Equal Basket Constituent(s) in the Basket Performance Order.
The Basket Constituents appearing first, second [and] [Insert "third", "fourth" and so on to
match number of Basket Constituents] and last in the Basket Performance Order are referred
to as the "Highest Basket Constituent”, "Second Basket Constituent” [and] [Insert "Third
Basket Constituent”, "Fourth Basket Constituent” and so on to match the number of
remaining Basket Constituents] respectively.

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [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, and if applicable a day on which the Trans-European
Automated Real-Time Gross Settlement Express Transfer (TARGET2) system is open;]

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"Clearing Agent" means [®, insert address] [Clearstream Banking AG, Neue
Borsenstralle 1, 60487 Frankfurt am Main], 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 Securityholders 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 underlying Basket contains commaodities insert, if necessary:

“‘Delivery Date” means, in respect of a Basket Constituent , the relevant date or month for
delivery of such Basket Constituent (which must be a date or month reported or capable of
being determined from information reported in or by the relevant Reference Source) as
follows:

(i) if a date or month or year is specified then that date or month or year;

(i) if a Nearby Month is specified then the date of the expiration of the
relevant Futures Contract; and

if @ method is specified for the purpose of determining the Delivery Date, the date or the
month and year determined by the Calculation Agent, pursuant to that method;]

[If the underlying Basket contains commaodities insert, if necessary:
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“Futures Contract” means, [where applicable and in respect of a Reference Level
determination (as defined in the definition of “Basket”) with respect to an Basket Constituent
the contract for future delivery in respect of the relevant delivery date relating to the Basket
Constituent] [e] ]

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

"Initial Reference Level" means, in respect of each Basket Constituent and subject to
adjustment in accordance with Product Condition 4, the Initial Reference Level specified in
relation to such Basket Constituent in the definition of "Basket" above;]

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

"Initial Reference Level" means, in respect of a Basket Constituent, and subject to
adjustment in accordance with Product Condition 4 and as provided in the definition of "Initial
Reference Valuation Date", an amount equal to the Reference Level in relation to such
Basket Constituent on the Initial Reference Valuation Date as determined by the Calculation
Agent;]

[If each 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, in relation to a Basket Constituent, [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 in relation to any Basket Constituent on such
day. If there is a Market Disruption Event in relation to any Basket Constituent on such day,
then the Initial Reference Valuation Date for each Basket Constituent 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 in relation to any Basket
Constituent has not occurred by the [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be
the Initial Reference Valuation Date notwithstanding the Market Disruption Event and (B) the
Calculation Agent shall determine the Initial Reference Level for each Basket Constituent by
determining the price or level of each relevant Basket Constituent that would have prevailed
but for the occurrence of a Market Disruption Event or, in relation to a Basket Constituent
which is not affected by a Market Disruption Event, in accordance with the definition of Initial
Reference Level, in each case as of that [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or price of the
relevant Basket Constituent and, if applicable, of each asset included in the relevant Basket
Constituent and such other factors as the Calculation Agent considers relevant;]

[If each 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, in relation to a Basket Constituent, [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 in relation to any Basket Constituent on such
day. If there is a Market Disruption Event in relation to any Basket Constituent on any such
day, then the relevant Initial Reference Valuation Date for each Basket Constituent not
affected by a Market Disruption Event shall be the originally designated Initial Reference
Valuation Date and the Initial Reference Valuation Date for each Basket Constituent 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 relevant Initially Affected Item
occurring on each of the [eight] [®]Trading Days immediately following the original date which
(but for the Market Disruption Event) would have been the Initial Reference Valuation Date.
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In that case (A) the [eighth] [®] Trading Day shall be deemed to be the Initial Reference
Valuation Date for the relevant Initially Affected Item notwithstanding the Market Disruption
Event and (B) the Calculation Agent shall determine the Initial Reference Level for that
Initially Affected Item on that day by determining the price or level of the Initially Affected Item
as of that [eighth] [®] 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
reported, published or traded level or price of the Initially Affected Item and if applicable of
each asset included in the Initially Affected Item and such other factors as the Calculation
Agent considers relevant;]

[If the Security bears interest, insert:
[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Amount" means, in respect of each Interest Period and each Nominal Amount, an
amount calculated by the Calculation Agent as follows:

Nominal Amount x Interest Rate x Interest Rate Day Count Fraction];]
[If the Interest Amount is to be determined without reference to Interest Periods insert:

"Interest Amount" means, in respect of each Nominal Amount, an amount calculated by the
Calculation Agent as follows:

Nominal Amount x Interest Rate,
being [Currency] [Amount]];]

"Interest Cessation Date" means [the last] [®] day[s] before [the Maturity Date] [the Interest
Payment Date];

"Interest Payment Date" means [®] [or, if such day is not a Payment Day, the next following
Payment Day] [and the Maturity Date];

[If the Interest Amount is to be determined on the basis of Interest Periods insert:

"Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the first
Interest Payment Date and each period commencing on (and including) an Interest Payment
Date to (but excluding) the next following Interest Payment Date and, if interest is required to
be calculated for a period ending other than on (but excluding) the relevant Interest Payment
Date, the period commencing on and including the most recent Interest Payment Date (or if
none the Primary Market End Date) to but excluding the relevant payment date;]

[If the Interest Amount is to be determined without reference to multiple Interest Periods insert:

"Interest Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the Interest
Payment Date and, if interest is required to be calculated for a period ending other than on
(but excluding) Interest Payment Date, the period commencing on (and including) [®] [the [®]
Business Day succeeding the Primary Market End Date] to (but excluding) the relevant
payment date;]

"Interest Rate" means [®] per cent. [If the Interest Amount is to be determined on the basis
of Interest Periods insert: per annumj;

"Interest Rate Day Count Fraction" means [the actual number of days in the Interest Period
divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum of (A) the
actual number of days in that portion of the Interest Period falling in a leap year divided by
366; and (B) the actual number of days in that portion of the Interest Period falling in a non-
leap year divided by 365);] [the actual number of days in the Interest Period divided by 365;]
[the actual number of days in the Interest Period divided by 360;] [the number of days in the
Interest Period divided by 360 (the number of days to be calculated on the basis of a year of
360 days with 12 months each comprising 30 days (unless (A) the last day of the Interest
Period is the 31% day of a month, in which case the month that includes that last day shall not
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be considered to be shortened to a month comprising 30 days or (B) the last day of the
Interest Period is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened to a month comprising 30 days)] [the number of
days in the Interest Period divided by 360 (the number of days to be calculated on the basis
of a year of 360 days with 12 months each comprising 30 days, without regard to the date of
the first day or last day of the Interest Period unless, in the case of an Interest Period ending
on the Maturity Date, the Maturity Date is the last day of the month of February, in which
case the month of February shall not be considered to be lengthened to a month comprising
30 days):]]

"Issue Date" means [®];

"Issuer" means Deutsche Bank AG, [, 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;

"Maturity Date" means the [[®], or if such day is not a Payment Day, the first succeeding
Payment Day]] [[third, fourth, etc.] Payment Day following the [Final] [last occurring] Valuation
Date];

[If the underlying Basket contains commaodities insert, if necessary:

“‘Nearby Month” means [when preceded by a numerical adjective and in relation to a
Delivery Date, the month of expiration of the Futures Contract identified by that numerical
adjective, so that first Nearby Month means the month of expiration of the first Futures
Contract to expire after the relevant Valuation Date] [®]];

"Nominal Amount" means [currency] [amount]
"Participation Factor" means [®] per cent;

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
London and Frankfurt am Main; and (ii) either (1) in relation to any sum payable in a currency
other than euro, a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealings in foreign exchange and
foreign currency deposits) in the principal financial centre of the country of such currency (if
other than the place of presentation) or (2) in relation to any sum payable in euro, a day that
the Trans-European Automated Real-Time Gross Settlement Express Transfer (TARGET?2)
System is open;

"Performance Factor" means, in relation to a Basket Constituent and a Valuation Date and
as calculated by the Calculation Agent, but subject to adjustment in accordance with Product
Condition 4, an amount equal to (a) minus (b) where:

(a) is equal to the quotient of (x) (as numerator) and (y) (as denominator), where:

(x) is equal to the Reference Level for such Basket Constituent on this Valuation
Date, and
) is equal to the Initial Reference Level for such Basket Constituent; and

(b) is 1;
[If the definition of Initial Reference Valuation Date, refers to a Primary Market End Date, insert:

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

"Redemption Cash Amount" means, with respect to each Security, an amount in the
Settlement Currency, which shall not be less than zero, determined by the Calculation Agent,
equal to the sum of
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(1) the Nominal Amount, and
(2) the product of
(a) the Nominal Amount, and

(b) a percentage [If the Securities are principal-protected insert: which shall not be
less than zero] equal to the product of

(i) the Participation Factor, and
(i) the Basket Performance Factor;

[subject to a minimum of [®][®] [and a maximum of [®][®].] The Redemption Cash Amount
will be rounded to the nearest [two decimal places] [whole unit] in the Settlement Currency,
[0.005] [half a unit] being rounded downwards;]

[If all Basket Constituent Currencies are the same as the Settlement Currency or the Security is a
qguanto security insert:

"Reference Level" means, in respect of a Basket Constituent and any day, subject to
adjustment in accordance with Product Condition 4, an amount [(which shall be deemed to
be a monetary value in the Settlement Currency)]* equal to the price or level of that Basket
Constituent on that day [determined by the Calculation Agent in the manner set out in the
column "Reference Level determination” in the table under the definition of "Basket" above,
without regard to any subsequently published correction(s)]]:

[If any Basket Constituent Currency is not the same as the Settlement Currency and the Security is
not a quanto security insert:

"Reference Level" means, in respect of a Basket Constituent and any day, subject to
adjustment in accordance with Product Condition 4, an amount in the relevant Basket
Constituent Currency equal to the price or level of that Basket Constituent on that day
determined by the Calculation Agent in the manner set out in the column "Reference Level
determination” in the table under the definition of "Basket" above, without regard to any
subsequently published correction(s); and provided that if the relevant Basket Constituent
Currency is different from the Settlement Currency the Reference Level shall be converted
into the Settlement Currency at the relevant Basket Constituent Exchange Rate in relation to
such day.]

"Reference Source" means, in relation to a Basket Constituent, the reference source or
reference sources specified in the table under the definition of "Basket" above in relation to
such Basket Constituent or any successor to such reference source, acceptable to the
Calculation Agent, as determined by the Calculation Agent;

"Securities" means [®] Rainbow Notes 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement Currency" means [®];
"Trading Day" means

[If any Reference Source is an exchange, trading system or quotation system insert?:

! Insert when Security is a quanto security.

Z Insert both alternatives if applicable.

210



- [where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (ii) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

- [where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

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

[If the 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 [[®], [®], [®] and [®] in each year] [the [®] day of each month] from
and including [®] to and including [®] [or, if such day is in respect of one or more Basket
Constituents not a Trading Day, the next following Trading Day that is a Trading day for all
Basket Constituents] unless, in the opinion of the Calculation Agent, a Market Disruption
Event in respect of one or more Basket Constituents (each an "Affected Item") has occurred
on such day. If there is a Market Disruption Event on such day, then the Valuation Date in
relation to all Basket Constituents 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the Valuation
Date 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
Basket Constituents being not an Affected Item quoted on the Reference Source and by
determining the price or level of the Affected Item as of that [eighth] [®] Trading Day that
would have prevailed but for the occurrence of a Market Disruption Event as of that [eighth]
[®] Trading Day having regard to the then prevailing market conditions, the last reported,
published or traded level or price of the Affected Item and such other factors as the
Calculation Agent considers relevant;]

[If the 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 [[®], [®], [®] and [®] in each year] [the [®] day of each month] from
and including [®] to and including [®] [or, if such day is not a Trading Day in respect of one or

1 Insert both alternatives if applicable.
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more Basket Constituents, the next following Trading Day that is a Trading Day for these
Basket Constituents] unless, in the opinion of the Calculation Agent, a Market Disruption
Event has occurred on such day. If there is a Market Disruption Event in respect of one or
more Basket Constituents (each an “Affected Item” on any such day, then the relevant
Valuation Date for each Basket Constituent being not an Affected Item shall be the originally
designated Valuation Date and the Valuation Date for each Affected Item 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 Item
occurring on each of the [eight] [®]Trading Days immediately following the original date which
(but for the Market Disruption Event) would have been the Valuation Date. In that case (A)
the [eighth] [®] Trading Day shall be deemed to be the Valuation Date for the Affected Item
notwithstanding the Market Disruption Event and (B) the Calculation Agent shall determine
the Reference Level for that Valuation Date by determining the price or level of the Affected
Item as of that [eighth] [®] 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
reported, published or traded level or price of the Affected Item and such other factors as the
Calculation Agent considers relevant;]

[If the 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:

"Valuation Date" means [each of the [first ®][®] [Trading Days] [calendar days] following the
[[®], [®], [®] and [®] in each year] [the [®] day of each month] from and including [®] to and
including [®] [or, if any such day is in respect of one or more Basket Constituents not a
Trading Day for, the next following Trading Day on which another Valuation Date does not
occur and that is a Trading Day for all Basket Constituents] unless, in the opinion of the
Calculation Agent, a Market Disruption Event in respect of one or more Basket Constituents
(each an "Affected Item") has occurred on any such day. If there is a Market Disruption
Event on any such day, then in relation to all Basket Constituents that Valuation Date shall
be the first succeeding Valid Date. If the first succeeding Valid Date has not occurred by the
[eighth] [®] Trading Day immediately following the original date which, but for the occurrence
of a Market Disruption Event, would have been that Valid Date, then (A) that [eighth] [®]
Trading Day shall be deemed to be that Valid Date notwithstanding the Market Disruption
Event and (B) the Calculation Agent shall determine the Reference Level for that Valid Date
by determining the price or level of the Basket Constituents being not an Affected Item
guoted on the Reference Source and by determining the price or level of the Affected Item
that would have prevailed but for the occurrence of a Market Disruption Event as of that
[eighth] [®] Trading Day having regard to the then prevailing market conditions, the last
reported, published or traded level or price of the Affected Item and such other factors as the
Calculation Agent considers relevant;]

[If the 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:

"Valuation Date" means, in relation to a Basket Constituent, [each of the [first ®][®] [Trading
Days] [calendar days] following the [[®], [®], [®] and [®] in each year] [the [®] day of each
month] from and including [®] to and including [®] [or, if any such day is not a Trading Day in
respect of one or more Basket Constituents, the next following Trading Day on which another
Valuation Date does not occur and that is a Trading Day for these Basket Constituents]
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 in respect of one or more Basket
Constituents (each an “Affected Item” on any such day, then the relevant Valuation Date for
each Basket Constituent being not an Affected Item shall be the originally designated
Valuation Date and the Valuation Date for each Affected Item 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 Item occurring on each of
the [eight] [®] Trading Days immediately following the original date which (but for the Market
Disruption Event) would have been the Valuation Date. In that case then (A) the [eighth] [®]
Trading Day shall be deemed to be the Valuation Date for the Affected Item notwithstanding
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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 Affected Item as of that
[eighth] [®] 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 reported,
published or traded level or price of the Affected Item and such other factors as the
Calculation Agent considers relevant;]

[If the Reference Level is determined on several non-consecutive days and the frequency of which is
weekly 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 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 in respect of one or more
Basket Constituents (each an "Affected Item") on any such day, then in relation to all Basket
Constituents that Valuation Date shall be the first succeeding Valid Date. If the first
succeeding Valid Date has not occurred by the [eighth] [®] Trading 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 [eighth] [®] Trading Day shall be deemed to be
that Valid Date notwithstanding the Market Disruption Event and (B) the Calculation Agent
shall determine the Reference Level for that Valid Date by determining the price or level of
the Basket Constituents being not an Affected Item quoted on the Reference Source and by
determining the price or level of the Affected Item that would have prevailed but for the
occurrence of a Market Disruption Event as of that [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or price of
Affected Item and such other factors as the Calculation Agent considers relevant;]

[If the Reference Level is determined on several non-consecutive days and the frequency of which is
weekly and the valuations in the event of market disruption will be done in relation to each
constituent in the basket, 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 in respect of one or more
Basket Constituents (each an “Affected Item” on any such day, then the relevant Valuation
Date for each Basket Constituent being not an Affected Item shall be the originally
designated Valuation Date and the Valuation Date for each Affected Item 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 Item
occurring on each of the [eight] [®] Trading Days immediately following the original date
which (but for the Market Disruption Event) would have been the Valuation Date. In that case
then (A) the [eighth] [®] Trading Day shall be deemed to be the Valuation Date for the
Affected Item 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 Affected Item as of that [eighth] [®] 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 reported, published or traded level or price of the Affected Item and such
other factors as the Calculation Agent considers relevant;]

[If the 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:

"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.
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1.13 Single Underlying Linked High Coupon Performance linked Principal Notes

"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 "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 Frankfurt, acting through its London branch, 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 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");

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in [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 a day on which the Trans-European Automated Real-Time
Gross Settlement Express Transfer (TARGET?2) system is open] [®];

"Calculation Agent" means the Issuer, subject to the provisions of General Condition 5;

"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 Securityholders 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 Coupon Amount is fixed before issuance insert:

"Coupon Amount" means, in respect of each Coupon Payment Date and each Nominal
Amount, an amount equal to [Currency] [Amount];]

[If the Coupon Amount is to be determined on the basis of Coupon Periods insert:

"Coupon Amount" means, in respect of each Coupon Period and each Nominal Amount, an
amount in the Settlement Currency calculated by the Calculation Agent as follows:

Nominal Amount x Coupon Rate x Day Count Fraction;]
[If the Coupon Amount is to be determined without reference to Coupon Periods insert:

"Coupon Amount" means [®] [, in respect of each Coupon Payment Date and each Nominal
Amount, an amount in the Settlement Currency calculated by the Calculation Agent as
follows:

Nominal Amount x Coupon Rate,
being [Currency] [Amount];]

"Coupon Payment Date" means [®][or, if such day is hot a Payment Day, the next following
Payment Day] [and the Maturity Date;]

[If the Coupon Amount is to be determined on the basis of multiple Coupon Periods insert:

"Coupon Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the first
Coupon Payment Date and each period commencing on (and including) a Coupon Payment
Date to (but excluding) the next following Coupon Payment Date;]

[If the Coupon Amount is to be determined with reference to a single Coupon Period insert:
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"Coupon Period" means the period commencing on (and including) [®] [the [®] Business
Day succeeding the Primary Market End Date] [the Issue Date] to (but excluding) the Coupon
Payment Date;]

['Coupon Rate" means [®] per cent. [If the Coupon Amount is to be determined on the basis
of Coupon Periods insert: per annum;]

['Day Count Fraction" means, in respect of a Coupon Period, [the actual number of days in
the Coupon Period divided by 365 (or, if any portion of that Coupon Period falls in a leap
year, the sum of (A) the actual number of days in that portion of the Coupon Period falling in
a leap year divided by 366; and (B) the actual number of days in that portion of the Coupon
Period falling in a non-leap year divided by 365);] [the actual number of days in the Coupon
Period divided by 365;] [the actual number of days in the Coupon Period divided by 360;] [the
number of days in the Coupon Period divided by 360 (the number of days to be calculated on
the basis of a year of 360 days with 12 months each comprising 30 days (unless (A) the last
day of the Coupon Period is the 31% day of a month, in which case the month that includes
that last day shall not be considered to be shortened to a month comprising 30 days or (B)
the last day of the Coupon Period is the last day of the month of February, in which case the
month of February shall not be considered to be lengthened to a month comprising 30 days)]
[the number of days in the Coupon Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with 12 months each comprising 30 days,
without regard to the date of the first day or last day of the Coupon Period unless, in the case
of an Coupon Period ending on the Maturity Date, the Maturity Date is the last day of the
month of February, in which case the month of February shall not be considered to be
lengthened to a month comprising 30 days);]]

[If Physical Settlement may apply, insert:

"Delivery Day" means a day (i) on which commercial banks are open for general business in
the relevant place of presentation and [in London] and (ii) on which each Clearing Agent is
open for business;]

"Determination Level" means [®] [[®] per cent. of the Initial Reference Level];
[If Physical Settlement may apply, insert:

"Disruption Cash Settlement Price" means in respect of each Security the fair market value
of such Security on such day as shall be selected by the Issuer taking into account such
factors as it deems relevant, including without limitation the value of any Physical Settlement
Units delivered less the cost to the Issuer and/or any Affiliate 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
guanto security insert:

"Exchange Rate" means 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 (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 reference to such source(s) as the Calculation Agent
may reasonably determine to be appropriate at such time;]

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

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

[If the Final Reference Level is determined on several consecutive days insert:
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"Final Reference Level" means, subject to adjustment in accordance with 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 insert:

"Final Reference Level" means, subject to adjustment in accordance with 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)]* [(having regard, if
applicable, to any correction(s) thereto published before the last occurring Valuation Date but
without regard to any correction(s) 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 adjustment in accordance with Product
Condition 4, [®];]

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

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

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

"Initial Reference Level" means, subject to adjustment in accordance with 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 subsequently
published correction(s);]

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

“Initial Reference Level" means, subject to adjustment in accordance with 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 subsequently
published correction(s)]® or [(having regard to any correction(s) thereto published before the
last occurring Initial Reference Valuation Date but without regard to any correction(s)
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 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;]

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

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

* Insert if subsequent corrections of the Reference Levels are to be taken into account.
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"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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the
Initial Reference Valuation Date notwithstanding the Market Disruption Event 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 [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or 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] [calendar 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 Disruption 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 Reference Valid Date has not occurred by the [eighth] [®] 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 [eighth] [®]
Trading Day shall be deemed to be that Initial Reference Valuation Date 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 Underlying
that would have prevailed but for the occurrence of a Market Disruption Event as of that
[eighth] [@] Trading Day having regard to the then prevailing market conditions, the last
reported, published or traded level or 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 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 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 Initial
Reference Valid Date. If the first succeeding Initial Reference Valid Date has not occurred by
the [eighth] [®]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 [eighth] [®]Trading Day shall be deemed to be that Initial Reference
Valuation Date 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 Underlying that would have prevailed but for the occurrence of a
Market Disruption Event as of that [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or 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 non-consecutive insert:

"Initial Reference Valuation Date" means the [[®] [Trading Day] [calendar day] of each
[month][calendar quarter][calendar year] from and including [®] up to and including [®]] [[®]
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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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be that
Initial Reference Valuation Date 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 Underlying that would have prevailed but for the
occurrence of a Market Disruption Event as of that [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or price of
the Underlying and, if applicable, of each asset included in the Underlying and such other
factors as the Calculation Agent considers relevant;]

"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;

"Maturity Date" means the [third] [®] Payment Day following the Valuation Date [®] [or, if
such day is not a Payment Day, the next following Payment Day];

[If Cash Settlement only applies insert:

"Multiplier" means a fraction equal to the quotient of the Nominal Amount (as numerator)
and the Initial Reference Level (as denominator), as determined by the Calculation Agent,
subject to adjustment in accordance with Product Condition 4.]

"Nominal Amount” means [®] [®];

"Payment Day" means any day which is (i) a day on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the relevant place of presentation and
[London] [and] [,] [Frankfurt] [and [®]]; and (ii) either (1) in relation to any sum payable in a
currency other than euro, a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealings in foreign exchange
and foreign currency deposits) in the principal financial centre of the country of such currency
(if other than the place of presentation) or (2) in relation to any sum payable in euro, a day
that the Trans-European Automated Real-Time Gross Settlement Express Transfer
(TARGET?2) System is open;

[Insert if Physical Settlement may apply to the Securities:

"Physical Settlement Amount” means, in respect of a Security, a number of units of [the
Underlying] [insert details of specific deliverable] (each a "Physical Settlement Unit”) equal
to [®][insert identification of specific deliverable and/or ratio if any][the quotient of the
Nominal Amount (as numerator) and the Initial Reference Level (as denominator), as
determined by the Calculation Agent], subject as provided below and subject to adjustment in
accordance with Product Condition 4. [Insert if needed for Other Securities or if otherwise
required: References to a unit of the Underlying or other deliverable asset shall be deemed to
refer to [®] [®] in [nominal/principal] amount of the Underlying or other deliverable asset].
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
Securityholder will be rounded down to the nearest whole Physical Settlement Unit.] No
fractions of a Physical Settlement Unit will be delivered [and no payment or other 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, an amount (the “Adjustment
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Amount”) in the [Settlement Currency] [Reference Currency] will be payable to the
Securityholders in respect of each holding of Securities for which such rounding down has
been made, which shall be equal to the product of the remaining fraction and the [Final
Reference Level] [value] [®] of the Underlying [on [the Valuation Date] [®]] [and converted
into the Settlement Currency at the Exchange Rate on [the Valuation Date] [®]]. Any
Adjustment Amount shall be paid pursuant and subject to Product Condition 3 on the Maturity
Date;]

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

"Redemption Cash Amount" means, in respect of a Security, [®] [®] [an amount equal to
the Nominal Amount;] [If only Cash Settlement applies, insert: an amount determined by the
Calculation Agent equal to the Nominal Amount or, if the Final Reference Level is less than
[or equal to] the Determination Level, an amount equal to [®] [the product of the Final
Reference Level and the Multiplier]. [If Cash Settlement only applies and the Reference
Currency is not the same as the Settlement Currency, insert: If any such amount is in a
currency other than the Settlement Currency it shall be converted into the Settlement
Currency at the Exchange Rate on the [Business Day immediately following the] [Valuation
Date] [®] [or, if such day is not a Business Day the immediately following Business Day]].
[The Redemption Cash Amount will be rounded to the nearest [two decimal places] [whole
unit] in the Settlement Currency, [0.005] [half a unit] being rounded downwards;]

[Insert, if needed:
[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 adjustment in accordance with
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] [published on] the Reference Source] [®]° 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:

5) [a[n]/the] [Initial Reference] [Valuation] Date, subject to adjustment in accordance with
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 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] [published on] the Reference
Source] [®]? on such day] [®]; and

6) any other day, subject to adjustment in accordance with Product Condition 4, an amount
[(which shall be deemed to be a monetary value in the Settlement Currency)]® equal to

! Insert if the Security is a quanto security.
% Insert mode for determination of the Reference Level.
% Insert if the Security is a quanto security.
* Insert mode for determination of the Reference Level.

® Insert if the Security is a quanto security.
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the [[®] [official closing] [price] [level] of the Underlying [[quoted by] [published on] the
Reference Source]] [®]" 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 adjustment in accordance with
Product Condition 4, an amount, as determined by the Calculation Agent, equal to the
guotient of

5) the [®] [official closing] [price] [level] of the Underlying [[quoted by] [published on] the
Reference Source] [®]° [®]on such day (as numerator); and

6) 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:

5) [a[n])/the] [Initial Reference] [Valuation] [Maturity] Date, subject to adjustment in
accordance with Product Condition 4, an amount as determined by the Calculation Agent,
equal to the quotient of

a) the official Reference Level for such [Initial Reference] Valuation Date calculated by
the Calculation Agent [in the same manner as the sponsor of the Underlying, as
specified in the table under the definition of "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] [published on] the
Reference Source] [®]° on such day, [®]] (as numerator); and

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

6) any other day, subject to adjustment in accordance with 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] [published on] the
Reference Source] [®]' on such day (as numerator); and

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

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

"Securities" means [up to] [®] notes 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 or transaction charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties,
arising in connection with any payment due on redemption or otherwise in respect of such
Security;

"Settlement Currency" means [®];

"Trading Day" means

! Insert mode for determination of the Reference Level.
2 Insert mode for determination of the Reference Level.

% Insert mode for determination of the Reference Level.
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[If any Reference Source is an exchange, trading system or quotation system insert *:

[where the Underlying or any Basket Constituent is other than a Multi-Exchange
Index insert: any day on which (i) each Reference Source which is an exchange, a
trading system or a quotation system [and for which the related Underlying or
Basket Constituent is not a Multi-Exchange Index],] and (i) each Related
Exchange for each such Underlying or Basket Constituent (if specified and as
defined in Product Condition 4) is scheduled to be open for trading for its regular
trading session; [and][or]]

[where the Underlying or any Basket Constituent is a Multi-Exchange Index insert:
[if any Reference Source is an exchange, a trading system or a quotation system
and the related Underlying or Basket Constituent is a Multi-Exchange Index], any
day on which (i) the [relevant] Index Sponsor [as specified in relation to each
Multi-Exchange Index] is scheduled to publish the level of [such Multi-Exchange
Index] [the Underlying] and (ii) each Related Exchange for [each such Underlying
or Basket Constituent] [the Underlying] (if specified and as defined in Product
Condition 4) is scheduled to be open for trading for its regular trading session;
[and][or]]

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

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

[N.B. Consider whether Trading Day requires any further amendment or alternative definition
in the case of a Basket or any consequential amendments to other definitions (e.g. Valuation
Date, Observation Date) and if applicable insert appropriate provisions: [®]]

"Underlying" means the following [index] [share] [other security] [fund share] [commodity]
[Foreign Exchange Rate] [future] of the Sponsor or Issuer of the Underlying and with the
Reference Source (if any) set out in the table below:

Type of Underlying | Name of | Sponsor or Issuer|Reference Source
Underlying of Underlying

[Index] [Multi- | [EuroLeader] [Deutsche Bank | [In relation to each

Exchange Index] AG] security or other

asset constituting
the Index, the
primary exchange
on which such
security or other
asset is listed or
traded as
determined by the
Calculation Agent]

[Index] [DAX] [Deutsche  Borse | [Frankfurt  Stock
AG] Exchange]
[Share] [Ordinary
Share/common

! Insert both alternatives if applicable.

2 Insert both alternatives if applicable.
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stock & ISIN etc.]

Other Securit
[ VI e
[ISIN]
Fund Share
[Fu 1 (o]
[ISIN]
[Commodity] [Fine Troy of Gold] | [Not applicable] [London Metal

Exchange]

[Foreign Exchange |[Rate of Exchange |[Not applicable]
Rate] [®]]

[Future] [®]

[ISIN]

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

"Valuation Date" means [[®], 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 [eighth] [®] 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 [eighth] [®] Trading Day shall be deemed to be the Valuation Date 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 Underlying that would have
prevailed but for the occurrence of a Market Disruption Event as of that [eighth] [®] Trading
Day having regard to the then prevailing market conditions, the last reported, published or
traded level or 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 several consecutive days insert:

"Valuation Date" means [[®], 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 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 [eighth] [®]
Trading 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 [eighth] [®] Trading Day
shall be deemed to be that Valuation Date notwithstanding the Market Disruption Event 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

1 The Valuation Date must be an actual date.

2 The Valuation Date must be an actual date.
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occurrence of a Market Disruption Event as of that [eighth] [®] Trading Day having regard to
the then prevailing market conditions, the last reported, published or traded level or price of
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 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 [eighth] [®] Trading 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 [eighth] [®] Trading Day shall be deemed to be that Valuation Date
notwithstanding the Market Disruption Event 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 Market Disruption Event as
of that [eighth] [®] Trading Day having regard to the then prevailing market conditions, the
last reported, published or traded level or 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:

"Valuation Date" means the [®] [Trading Day] [calendar day] of each [month][calendar
guarter][calendar 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 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 [eighth] [®] Trading 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 [eighth] [®] 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
Market Disruption Event as of that [eighth] [®] Trading Day having regard to the then
prevailing market conditions, the last reported, published or traded level or price 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 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.

1.14 Multi-Asset Best Strategy Notes

"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.

1 The Valuation Date must be an actual date.

2 The Valuation Date must be an actual date.
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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 Frankfurt, acting through its London branch, 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 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");

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

Type of Basket | Name of Basket Sponsor or Issuer of Reference Source Security  Code
Constituent Constituent Basket Constituent ([Bloomberg][Re
uters]) / ISIN

[Index] [Multi- | [®] (@] (@] (@]

Exchange

Index]

[Index] [®] (@] [®] (@]

[Share] LJ (@] (@] (@]

[Commodity] (@] [@] [®] LJ

[Commodity] (@] [@] [®] LJ

(Fund] (@] (@] (@] (@]

Name of Basket Basket Basket Reference Level | [Time of [Basket

Constituent Constituent | Constituent determination Exchange Rate Constituent
Currenc