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I. SUMMARY

Summaries consist of specific disclosure requirements, known as “Elements”. These Elements are numbered in
Sections A — E (A.1 - E.7).

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

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

The following Summary contains options and blank spaces, marked by square brackets or bold script, relating to
the Notes that may be issued under the Prospectus. The summaries for the individual issues, where applicable, of
Notes will be included in the Final Terms and will contain only those options that are relevant for the respective
issue of Notes. In addition, the placeholders (“®”) contained in the following Summary that are relevant for the
particular issue will be completed in the summary for the individual issue.

Section A — Introduction and warnings

Al The Summary is intended as an introduction to the Base Prospectus. Investors should therefore ensure that
any decision to invest in the Notes is based on a review of the entire Prospectus, including documents in-
corporated by reference, any supplements, and the Final Terms. Where claims relating to the information
contained in a base prospectus, documents incorporated by reference, any supplements, and the respective
Final Terms are brought before a court, the investor acting as plaintiff may, as a result of the laws of indi-
vidual member states of the European Economic Area, have to bear the cost of translating the Base Pro-
spectus, the documents incorporated by reference, any supplements, and the Final Terms into the language
of the court prior to the commencement of legal proceedings. The Issuer can be held liable for the content
of this Summary, including any translation prepared, but only in the event that the Summary is misleading,
inaccurate or inconsistent when read in conjunction with the other parts of the Prospectus, or, when read in
conjunction with the other parts of the Base Prospectus, does not convey all of the key information re-

quired.

A2

Consent to the use of the
prospectus

[Not applicable.][Each Dealer and/or each further financial intermediary subse-
quently reselling or finally placing Notes — if and to the extent this is so expressed
in the Final Terms relating to a particular issue of Notes - is entitled to use the
Prospectus in the Federal Republic of Germany [and][,] [the Grand Duchy of
Luxembourg] [and][,] [the Netherlands] [and][,] [the United Kingdom] [and][,]
[Ireland] [and][,] [Austria] [and][,] [Norway] [and][,] [Italy] [and][,] [the King-
dom of Spain] (the “Offer State[s]”) for the subsequent resale or final placement
of the relevant Notes during the Offer Period from [e] to [e] during which subse-
quent resale or final placement of the relevant Notes can be made, provided how-
ever, that the Prospectus is still valid in accordance with § 9 of the German Secu-
rities Prospectus Act (Wertpapierprospektgesetz, “WpPG”) which implements
Directive 2003/71/EC of the European Parliament and of the Council of 4 No-
vember 2003 (as amended by Directive 2010/73/EU of the European Parliament
and of the Council of 24 November 2010).

The Prospectus may only be delivered to potential investors together with all sup-
plements published before such delivery. Any supplement to the Base Prospectus
is available for viewing in electronic form on the website of the Issuer
(www.pfandbriefbank.com).

When using the Prospectus, each Dealer and/or relevant further financial interme-
diary must make certain that it complies with all applicable laws and regulations
in force in the respective jurisdictions.

[Any new information with respect to financial intermediaries unknown at the
time of the approval of the Base Prospectus or the filing of the Final Terms, as the
case may be, will be published on the website of the Issuer
(www.pfandbriefbank.com).]

In the event of an offer being made by a Dealer and/or a further financial
intermediary the Dealer and/or the further financial intermediary shall pro-
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vide information to investors on the terms and conditions of the offer at the
time of that offer.

[Any Dealer and/or a further financial intermediary using the Base Prospec-
tus for public offerings shall state on its website that it uses the Base Prospec-
tus in accordance with this consent and the conditions attached to this con-
sent.]]

Section B — Issuer

B.1

Legal and commercial
name

The Issuer acts under its legal name “Deutsche Pfandbriefbank AG”. Since 2 Oc-
tober 2009, the Issuer has been operating under the commercial name “pbb
Deutsche Pfandbriefbank”.

B.2

Domicile,
legislation

legal form,

The Issuer is incorporated as a stock corporation under the laws of the Federal
Republic of Germany. It is registered with the commercial register in Munich un-
der No. HRB 41054. The Issuer has its registered office at Freisinger Str. 5, 85716
Unterschleissheim, Germany.

B.4b

Known trends affecting
the Issuer and the indus-
tries in which it oper-
ates

In relation to the prospects of the Issuer and similar to other banks in the eurozone,
it is faced by the burden of non-performing loans and increasingly stricter regula-
tion (including supervision in the single supervisory mechanism (SSM) by the
European Central Bank (“ECB”)). Uncertainties exist in connection with the
European sovereign debt crisis and its potential impact on the economy in Europe.

In relation to real estate finance the Issuer expects the dynamic in its core markets
to remain on a relatively high level.

In relation to public investment finance the Issuer expects that this sector will con-
tinue to be subject to change. Banks will increasingly diversify the financing risks
at the municipal level on the basis of investment purpose and regionality, and will
continue to apply stringent transparency requirements to public sector borrowers.

B.5

Organisational structure

The Issuer is part of Hypo Real Estate Group. Hypo Real Estate Group includes the
parent company Hypo Real Estate Holding AG (“Hypo Real Estate Holding”)
and the Issuer (including its subsidiaries, affiliates and associated companies).

In order to comply with the European Commission’s decision on state aid
measures granted to Hypo Real Estate Group, the Issuer has to be reprivatised
until the end of 2015.

On 17 February 2015, Hypo Real Estate Holding’s intention to sell its participa-
tion in the Issuer has been published. Pursuant to the announcement, Hypo Real
Estate Holding intends to sell up to 100% of the share capital in the Issuer. It is
further stated that parallel to this sale process, Hypo Real Estate Holding is prepar-
ing an initial public offering of its participation as an alternative means of sale.

B.9

Profit forecasts or esti-
mates

Not applicable. No profit forecasts or estimates are made.

Qualifications in the
audit report

Not applicable. The audit report does not include any qualification.

Selected  historical
key financial infor-
mation  regarding
the Issuer, statement
regarding
information and
significant changes
in the financial or
trading position of
the Issuer

trend

The following table sets forth selected financial information of Deutsche Pfand-
briefbank extracted from the audited consolidated financial statements for the fi-
nancial years ended 31 December 2013 and 2014:

2014 2013*
Operating performance
according to IFRS
Pre-tax profit/loss In Euro 54 165
million
Net income/loss in Euro 4 160
million
Balance sheet figures 31.12.2014 31.12.2013*
*
Total assets in Euro approx. 75.5 approx. 74.6
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billion

Equity (excluding revaluation re- in Euro 34 34

serve) billion

Equity in Euro approx. 3.5 approx. 3.5
billion

* Adjustment due to retrospective IFRS 10 first time adoption.
** Adjustment due to retrospective IFRS 10 first time adoption and adjusted due to
IAS 8.42.

There has been no material adverse change in the prospects of the Issuer since the
date of its last published audited financial statements (31 December 2014).

Together with the Stabilisation Fund (Sonderfonds Finanzmarktstabilisierung — the
“SoFFin”) and the German Financial Markets Stabilization Agency (Bundesanstalt
fiir Finanzmarktstabilisierung — the “FMSA”) Hypo Real Estate Holding is cur-
rently evaluating the options for the Issuer’s reprivatisation, which may have an
impact on its current business model, in particular, but not limited to, if as a result
of the potential reprivatisation new owner(s) will cause the Issuer to amend its
business model or if the rating of the Issuer and/or the Notes change. With respect
to the announcement of Hypo Real Estate Holding’s intention to sell its participa-
tion in the Issuer published on 17 February 2015 see under “Element B. 5 “Organi-
sational structure” above.

Except for the information in this paragraph there has been no significant change in
the financial position of the Issuer and its consolidated subsidiaries since the end of
the last financial period for which audited financial information has been published
(31 December 2014). Pursuant to a Management Board resolution taken on 15
April 2015, the Issuer has made provisions amounting to Euro 79 million in the
results of the first quarter 2015 for its receivables against Heta Asset Resolution
AG.

Recent developments

On 12 January 2015, Standard & Poor’s placed the ratings of the Issuer’s
Pfandbrief programmes and certain of its individual issue ratings “under criteria
observation”.

On 3 February 2015, Standard & Poor’s changed the outlook assigned to the Issu-
er’s long-term counterparty credit rating from “negative” to “developing”.

With respect to the announcement of Hypo Real Estate Holding’s intention to sell
its participation in the Issuer published on 17 February 2015 see under B.5 “Organ-
isational structure” above.

In connection with the implementation of its new bank rating methodology,
Moody's placed the ratings of the Issuer on review on 17 March 2015. Moody’s
has indicated that the long-term ratings may be lowered by two notches, but also
stated that this may change by the time the review is concluded.

Pursuant to a Management Board resolution taken on 15 April 2015, the Issuer
made provisions amounting to Euro 79 million in the results of the first quarter
2015 for its receivables against Heta Asset Resolution AG.

On 27 April 2015, Standard & Poor’s placed the Issuer ratings and certain of its
individual issue ratings “under criteria observation”.

The Issuer has decided to terminate the rating mandates assigned to Fitch Ratings
and Moody’s Investor Service with regard to the Unsecured Ratings assigned to
the bank. The rating agencies will decide if and when the ratings will be with-
drawn. The rating mandate of Standard & Poor’s for assigning Unsecured Ratings
as well as Pfandbrief-ratings continues to be in place. The continuation of Moody’s
Investor Services’ mandate to assign Pfandbrief-ratings is currently being assessed.

B.14

Organisational structure
and dependence of the
Issuer upon other enti-
ties within the group

see Element B.5.

Hypo Real Estate Holding holds 100 per cent of the shares in the Issuer. In accord-
ance with Section 17 para. 2 of the German Stock Corporation Law (Aktiengesetz),
it is assumed that a majority-owned enterprise is dependent on the company hold-
ing the majority interest and the majority in voting rights. On the planned reprivati-
sation of the Issuer see under B.5 “Organisational structure”above.




A description of the
Issuer’s principal activi-
ties

The Issuer operates new business only in two business segments: Real estate fi-
nance and public investment finance. There is also the segment value portfolio and
the reporting column consolidation & adjustments.

In the business segment real estate finance the Issuer targets professional national
and international real estate investors (such as real estate companies, institutional
investors, real estate funds and also small and medium enterprises (SME) custom-
ers and customers with a regional focus in Germany) with a medium to long term
investment orientation. The focus of the Issuer is on less volatile real estate classes,
such as offices, retail sector, residential housing and logistics. The Issuer targets
medium to large financing and offers its customers local expertise for the most
important target markets Germany, Great Britain, France and other selected Euro-
pean countries as well as transnational know how.

In the segment public investment finance, the Issuer offers its customers medium-
to long-term financing which is always Pfandbrief-eligible. The focus of the fi-
nancing activities is on public sector facilities, municipal housing, energy supply
and disposal services, healthcare, care of the elderly and education facilities. Be-
sides the public investment financing the Issuer is active in the area of state guaran-
teed export financing. The financing arrangements are provided to public sector
borrowers, companies with a public sector or private legal form as well as special
purpose vehicles with a public guarantee. The regional focus is on European coun-
tries with good ratings in which lending operations can be refinanced by way of
issuing Pfandbriefe and with an established, functioning and improving infrastruc-
ture. At present, the Issuer is focussing particularly on Germany and France.

The segment value portfolio includes all non-strategic assets and activities of the
Issuer and its consolidated subsidiaries, following the European Commission’s
decision. The value portfolio also includes the public budget financing formerly
reflected in the public sector finance segment as well as the IT services provided to
DEPFA.

Major shareholders

The Issuer is wholly-owned (100 per cent) by Hypo Real Estate Holding.

B.17

Ratings

As of the date of the Base Prospectus the following mandated ratings have been
assigned to the Issuer:

Standard & Poor’s
Public Sector Pfandbriefe AA+
Mortgage Pfandbriefe AA+"
Long-Term Senior Unsecured BBB’
Short-Term Senior Unsecured A-2

* Under Criteria Observation

Moody’s
Public Sector Pfandbriefe Aal”
Mortgage Pfandbriefe Aa2
Long-Term Senior Unsecured Baa2"”"
Short-Term Senior Unsecured p-2"

*

* Continuation of rating mandate is currently being assessed
** Under Review for possible downgrade; decision made to terminate the rating mandate
Fitch Ratings
Long-Term Senior Unsecured A-
. *
Short-Term Senior Unsecured F1

* Decision made to terminate the rating mandate

Nature and scope of the
guarantee

Hypo Real Estate Holding, which is the parent company of Hypo Real Estate
Group, has published a keep well statement as regards the Issuer in the Hypo Real
Estate Holding Financial Information 2014. The keep well statement is not and
should not be regarded as equivalent to a guarantee by Hypo Real Estate Holding
for the payment of any indebtedness, liability or obligation of the Issuer.

B.19

Information about Hy-
po Real Estate Group

B. 1 Legal and commercial name

Hypo Real Estate Holding acts under its legal name “Hypo Real Estate Holding
AG”.




B.2 Domicile, legal form, legislation

Hypo Real Estate Holding, with its registered office in Munich, was incorporated
as a stock corporation under the laws of the Federal Republic of Germany on 29
September 2003 with the legal name “Hypo Real Estate Holding AG”. It is regis-
tered in the commercial register (Handelsregister) in Munich under No. HRB
149393. Hypo Real Estate Holding has its registered office at Freisinger Str. 5,
85716 Unterschleissheim, Germany.

B.4b Known trends affecting Hypo Real Estate Group and the industries in
which it operates
For Hypo Real Estate Group the same trends and uncertainties as for the Issuer

apply.

B.5 Organisational Structure

Within Hypo Real Estate Group, Hypo Real Estate Holding is a strategic and fi-
nancial holding company which does not have any banking operation and employ-
ees itself. For information on Hypo Real Estate Group’s organisational structure
see above under B.5.

B.9 Profit forecasts or estimates

Not applicable. No profit forecasts or estimates are made.

B.10 Qualifications in the audit report

Not applicable. The audit report does not include any qualification.

B.12 Selected historical key financial information regarding Hypo Real Estate
Group, statement regarding trend information and significant changes in the
financial or trading position of Hypo Real Estate Group

The following table shows selected historical financial information regarding Hypo
Real Estate Group, presented for the financial year 2014 and for the financial year
2013 and providing key figures that summarise the financial condition of Hypo
Real Estate Group for such periods (in each case extracted from the financial
statements contained in the respective annual report of Hypo Real Estate Group):

2014 2013

Operating performance

according to IFRS

Pre-tax profit/loss in Euro mil- -928 109
lion

Net income/loss in Euro mil- - 964 160
lion

Balance sheet figures 31.12.2014  31.12.2013

Total assets in Euro bil- 75.6 122.3
lion

Equity (excluding revaluation reserve) in Euro bil- 42 6.4

D lion

Equity" in Euro bil- 43 6.4
lion

Deontained as of 31 December 2013 hybrid capital instruments of the subsidiary DEPFA Bank plc which
were part of the equity according to IAS 32.

There has been no material adverse change in the prospects of Hypo Real Estate
Holding since the date of its last published audited financial information (31 De-
cember 2014). With respect to new trend information of the Issuer see above under
B.12.

There has been no significant change in the financial or trading position of Hypo
Real Estate Group since the end of the last financial period for which audited fi-
nancial information has been published (31 December 2014).




B.13 Recent developments

With respect to the announcement of Hypo Real Estate Holding’s intention to sell
its participation in the Issuer see under B.13 above.

B.14 Organisational structure and dependence of Hypo Real Estate Group
upon other entities within the group

see Element B.5.

Since 13 October 2009, Hypo Real Estate Holding is wholly-owned (100 per cent.)
by theFederal Republic of Germany. In accordance with Section 17 para. 2 of the
German Stock Corporation Law (Aktiengesetz), it is assumed that a majority-
owned enterprise is dependent on the company holding the majority interest and
the majority in voting rights.

B.15 A description of Hypo Real Estate Group’s principal activities

As of beginning of 2014, Hypo Real Estate Group amended its segment structure.
The Group distinguishes three operating segments: Strategic business in commer-
cial real estate financing is pooled in the real estate finance segment, and strategic
public investment financing is pooled in the public investment finance segment.
Non-strategic business is included in the “Value Portfolio” segment. The “Consol-
idation & Adjustments” column is used to reconcile the total segments results with
the consolidated results. At year end 2014 Hypo Real Estate Group additionally
showed the income and expenses of DEPFA in a separate column discontinued
operations as per IFRS 5.

B.16 Major shareholders

Since 13 October 2009, Hypo Real Estate Holding is wholly-owned (100 per cent.)
by the Federal Republic of Germany.

B.17 Credit ratings

Not applicable.

Section C — Securities

C.1

Type and class of the
securities being offered;
security  identification
number

Class and form
The Notes will be issued in bearer form only.
[Fixed Rate Notes

The Notes bear a fixed interest income throughout the entire term of the Notes.
[The Notes are issued with an [increasing][decreasing] coupon where the interest
rate will [increase][decrease] over time.][The Notes are zero coupon Notes and
will not bear any periodic payment of interest.]

In the Base Prospectus [Option I of the Terms and Conditions of Notes][Option V
of the Terms and Conditions of Pfandbriefe] applies to this type of Notes.]

[Floating Rate Notes

The Notes will bear a variable interest income at a rate determined on the basis of
[a reference rate] [the difference between two CMS rates] [a reference index].
[The reference rate is [EURIBOR][LIBOR][STIBOR][insert other reference
rate][a CMS (constant maturity swap) rate|.][The reference index is the unrevised
Harmonised Index of Consumer Prices (excluding Tobacco) (“HICP”) for the
Euro-Zone.|

[In addition, [the margin [is added to] [will be deducted from] [the reference rate]
[the difference between the two CMS rates]] [and] [or] [a leverage factor is ap-
plied to the [reference rate] [the difference between the two CMS rates]].]

[The variable rate of interest is subject to [a minimum] [and] [a maximum] rate of
interest. |
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In the Base Prospectus [Option II of the Terms and Conditions of Notes][Option
VI of the Terms and Conditions of Pfandbriefe] applies to this type of Notes.]

[Reverse Floating Rate Notes

The Notes will bear a variable interest income at a rate determined on the basis of
the difference between [interest rate] and the reference rate. The reference rate is
[EURIBOR][LIBOR][STIBOR][insert other reference rate].

[In addition, the margin [is added to] [will be deducted from] the reference rate.]

[The variable rate of interest is subject to [a minimum] [and] [a maximum] rate of
interest.]

In the Base Prospectus [Option II of the Terms and Conditions of Notes][Option
VI of the Terms and Conditions of Pfandbriefe] applies to this type of Notes.]

[Fixed to Floating Rate Notes

The Notes bear a fixed interest income at the beginning of the term of the Notes
changing to a floating interest income until maturity of the Notes.

[In addition, [the margin [is added to] [will be deducted from] [the reference rate]
[the difference between the two CMS rates]] [and] [or] [a leverage factor is ap-
plied to the [reference rate] [the difference between the two CMS rates] for the
variable interest periods].]

[The variable rate of interest is subject to [a minimum] [and] [a maximum] rate of
interest.]

In the Base Prospectus [Option III of the Terms and Conditions of Notes][Option
VII of the Terms and Conditions of Pfandbriefe] applies to this type of Notes.]

[Range Accrual Notes

The Notes will bear a variable interest income. The amount of interest payable
depends on the total number of days in a relevant interest period on which the
[reference rate] [the difference between the two CMS rates] does not [exceed]
[fall below] the Range during the relevant interest period. The reference rate is
[EURIBOR][LIBOR][STIBOR][insert other reference rate][a CMS (constant
maturity swap) rate]. [With each calendar day on which [the reference rate] [the
difference between the two CMS rates] is in the Range, the amount of interest
payable for the relevant interest period increases][insert other definition].

[A [maximum] [and a] [minimum)] rate of interest applies to the interest periods.]
[In case [the reference rate] [the difference between the two CMS rates] is not
within the Range on any single day during the relevant interest period, the amount
of interest payable for that period is zero (0).]

In the Base Prospectus [Option IV of the Terms and Conditions of Notes][Option
VIII of the Terms and Conditions of Pfandbriefe] applies to this type of Notes.]

Security identification number

The ISIN is [e@] [and the Common Code is [®]] [and the WKN is [e]].

C2 Currency of the securi- | The Notes are issued in [e].
ties issue
Cs5 Restrictions on  free | Each issue of Notes will be made in accordance with the laws, regulations and
transferability legal decrees and any restrictions applicable in the relevant jurisdiction.
Any offer and sale of the Notes is subject to the selling restrictions, in particular
in the member states to the Agreement on the European Economic Area (EEA), in
the United States, the United Kingdom, Italy and Japan.
C38 Rights attached to the | Taxation

securities including
ranking and including
limitations to  those

rights

[All payments of principal and interest in respect of the Notes shall be made free
and clear of, and without withholding or deduction for or on account of any pre-
sent or future taxes, duties, assessments or governmental charges of whatever
nature imposed, levied or collected by the country, where the Issuer’s registered
office is located or any authority therein or thereof having power to tax unless
such withholding or deduction is required by law. In such event, the Issuer shall,
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subject to the exceptions set out in the Terms and Conditions, pay such additional
amounts of principal and interest and as shall be necessary in order that the net
amounts received by the Holders, after such withholding or deduction shall equal
the respective amounts of principal and interest which would otherwise have been
receivable in the absence of such withholding or deduction.]

[All payments of principal and interest in respect of the Notes will be made free
and clear of, and without withholding or deduction for or on account of any pre-
sent or future taxes, duties, assessments or governmental charges of whatever
nature imposed or levied by or on behalf of the Federal Republic of Germany or
any authority therein or thereof having power to tax unless such withholding or
deduction is required by law, in which case the Issuer shall pay no additional
amounts in relation to that withholding or deduction.]

[Early redemption of the Notes

The Notes can be redeemed prior to their stated maturity [at the option of the]
[Issuer,] [and] [or] [the Holders of the Notes] [and] [for taxation reasons].]

[Early Redemption at the option of [the Issuer| [and] [or] [the Holders] at
specified redemption amount(s)

The Notes can be redeemed at the option of [the Issuer] [and] [or] [the Holders]
upon giving notice within the specified notice period to [the Holders] [or] [the Issu-
er]|, as the case may be,] on a date or dates specified prior to such stated maturity
and at the specified [call] [or] [put] redemption amount(s) [, as the case may
bel,]][together with accrued interest to, but excluding, the relevant redemption
date].]

Early redemption for taxation reasons

[Early Redemption of the Notes for reasons of taxation will be permitted, if as a
result of any change in, or amendment to, the laws or regulations of the Federal
Republic of Germany or any political subdivision or taxing authority thereto or
therein affecting taxation or the obligation to pay duties of any kind, or change in,
or amendment to, an official interpretation or application of such laws or regula-
tions, which amendment or change is effective on or after the date on which the
last tranche of this Series of Notes was issued, the Issuer is required to pay addi-
tional amounts on the Notes.]

[The Notes will not be subject to early redemption for taxation reasons.]
[Early redemption for regulatory reasons

The Issuer shall be entitled to call the subordinated Notes in whole but not in part,
at the option of the Issuer and upon the prior approval of the competent authority
(in particular BaFin), if such is legally required, if due to a change affecting the
legal provisions applying in the country in which the Issuer’s registered office is
situated or as a result of a change in their application or official interpretation, the
subordinated Notes no longer qualify as long-term subordinated liabilities (“Tier
2 Capital”) or are classified as regulatory own funds with minor quality.]

Events of Default

[The Notes will provide for events of default entitling Holders to demand immediate
redemption of the Notes.]

[The Notes will not provide for any Event of Default entitling Holders to demand
immediate redemption of the Notes.]

[Resolutions of the Holders

In accordance with the German Bond Act dated 31 July 2009 (“German Bond
Act”) the Notes contain provisions pursuant to which holders may agree by resolu-
tion to amend the Terms and Conditions (with the consent of the Issuer) and to de-
cide upon certain other matters regarding the Notes. Resolutions of the Holders
properly adopted, either in a meeting of Holders or by vote taken without a meeting
in accordance with the Terms and Conditions, are binding upon all Holders. Reso-
lutions providing for material amendments to the Terms and Conditions require a
majority of not less than 75% of the votes cast.]
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[Common Representative

[In accordance with the German Bond Act the Notes provide that the Holders may
by majority resolution appoint a representative for all Holders (the “Common
Representative”). The responsibilities and functions assigned to the Common
Representative appointed by a resolution are determined by the German Bond Act
and by majority resolutions of the Holders.]

[A representative for all holders (the “Common Representative™) has been desig-
nated in the Terms and Conditions of the Notes. The duties, rights and functions
of the Common Representative are determined by the relevant provisions of the
Terms and Conditions.]]

Governing law

The Notes, as to form and content, and all rights and obligations of the Holders
and the Issuer, shall be governed by German law.

Jurisdiction

Non-exclusive place of jurisdiction for any legal proceedings arising under the
Notes is Munich, Federal Republic of Germany.

Ranking

[The obligations under the Senior Notes (other than Pfandbriefe) constitute
unsecured and unsubordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other unsecured and unsubordinated
obligations of the Issuer unless such obligations are given priority under man-
datory provisions of statutory law.]

[The obligations under the Subordinated Notes (other than Pfandbriefe) consti-
tute unsecured and wholly subordinated obligations of the Issuer ranking pari
passu among themselves and pari passu with all other wholly subordinated
obligations of the Issuer and, in the event of the dissolution, liquidation or
insolvency or other proceedings for the avoidance of insolvency of, or against,
the Issuer, such obligations will be subordinated to the claims of all unsubor-
dinated creditors of the Issuer so that in any such event no amounts shall be
payable under such obligations until the claims of all unsubordinated creditors
of the Issuer shall have been satisfied in full. In addition, the termination, re-
demption and repurchase of Subordinated Notes are subject to certain limita-
tions. It should be noted that prior to any insolvency or liquidation of the Issu-
er, all respective claims, rights and duties under, or arising out of, the Subor-
dinated Notes will be subject to any Regulatory Bail-in. The Holders of the
Subordinated Notes will not have any claim against the Issuer in connection
with or arising out of any such Regulatory Bail-in. The Subordinated Notes
will be affected by such measures prior to any non-subordinated liabilities of
the Issuer. “Regulatory Bail-in” means a subjection by the competent resolu-
tion authority of the claims for payment of principal, interest or other amounts
under the Subordinated Notes to a delay or a permanent reduction, including
to zero, or a conversion of the Subordinated Notes, in whole or in part, into
equity of the Issuer, such as ordinary shares, in each case pursuant to German
law, in particular the Restructuring and Resolution Act (Sanierungs- und
Abwicklungsgesetz — SAG) (including European Union law as applicable in the
Federal Republic of Germany).]

[The obligations under the Pfandbriefe constitute unsubordinated obligations
of the Issuer ranking pari passu among themselves. The Pfandbriefe are cov-
ered in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and
rank at least pari passu with all other obligations of the Issuer under [Mort-
gage Pfandbriefe (Hypothekenpfandbriefe)] [Public Sector Pfandbriefe (Of-
fentliche Pfandbriefe)].]

Presentation Periods

The period during which the Notes must be duly presented is reduced to 10 years.

(ORY)

Interest; Redemption

see Element C.8.
Interest Rate

[In the case of Fixed Rate Notes other than zero coupon Notes insert: [®] per
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cent. per annum [for the period from [e] to [e]].]
[In the case of zero coupon Notes insert: No periodic payments of interest.]

[In the case of Floating Rate Notes insert: [[®]per cent. per annum minus] [[e]-
months][EURIBOR] [LIBOR] [STIBOR] [insert other reference rate] [CMS
Rate] [difference of the [®] Year CMS Rate and the [e#] Year CMS Rate]
[HICP][[plus][minus] the margin of [®] per cent.] [multiplied by a leverage factor
of [e]] for each interest period. [The maximum interest rate is [®] per cent. per
annum.] [The minimum interest rate is [®] per cent. per annum.]]

[In the case of Range Accrual Notes insert: The interest rate is calculated in
accordance with the following formula:

Coupon Rate x N/M
Where:

“Coupon Rate” means [[®] per cent. per annum.][from (and including) [e] to (but
excluding [e] per cent. per annum.]

“M” means [the total number of calendar days in the Interest Period][insert other
definition].

“N” means [the total number of calendar days in the Interest Period on which the
[[®]-months] [EURIBOR] [CMS Rate] [difference of the [®#] Year CMS Rate and
the [®] Year CMS Rate] is within the Range provided that: (i) on each calendar
day which is not a [TARGET][e] Business Day the [[®]-months] [EURIBOR]
[CMS Rate] [difference of the [®] Year CMS Rate and the [®] Year CMS Rate]
for such calendar day shall be equal to the [[®]-months] [EURIBOR] [CMS Rate]
[difference of the [®] Year CMS Rate and the [®] Year CMS Rate] on the imme-
diately preceding [TARGET][®] Business Day; and (ii) the [[®]-months]
[EURIBOR] [CMS Rate] [difference of the [®#] Year CMS Rate and the [@] Year
CMS Rate] determined [five] [®] [TARGET][®] Business Days prior to an Inter-
est Payment Date shall be the [[®]-months] [EURIBOR] [CMS Rate] [difference
of the [®] Year CMS Rate and the [®] Year CMS Rate] applicable to each remain-
ing calendar day in that Interest Period][insert other definition].

“Range” means [less than or equal to [e] per cent. and greater than or equal to [e]
per cent.][from (and including) [e] to (but excluding) [e]less than or equal to [e]
per cent. and greater than or equal to [e] per cent.]

[The maximum interest rate is [®] per cent. per annum.] [The minimum interest
rate is [®] per cent. per annum.]]

Interest Commencement Date

[The issue date of the Notes.] [Not applicable for zero coupon Notes.] [®]
Interest Payment Dates

[®][Not applicable for zero coupon Notes.]

Underlying on which interest rate is based

[Not applicable in the case of Fixed Rate Notes. The interest rate is not based on
an underlying.] [[e]-months] [EURIBOR] [LIBOR] [STIBOR] [insert other
reference rate] [CMS Rate] [CMS Rates] [HICP].

[Maturity Date: [e]]
[Redemption month: [e]]
Repayment procedures

Payment of principal in respect of Notes shall be made to the Clearing System or
to its order for credit to the accounts of the relevant account holders of the Clear-
ing System.

Indication of yield

[[®]%][Not applicable in the case of [Floating Rate Notes][Fixed to Floating Rate
Notes][Range Accrual Notes]. No yield is calculated.]

Name of Common Representative

[#][Not applicable. No Common Representative has been designated in the Terms
and Conditions of the Notes.]
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C.10

Derivative component in
interest payment

see Element C.9.

Not applicable. The interest payment has no derivative component.

C.11 Admission to trading [Not applicable, as no application for admission to trading is made.] [The regulat-
ed market of [the Luxembourg Stock Exchange (Bourse de Luxem-
bourg)][and][the Frankfurt Stock Exchange][and][the Munich Stock Ex-
changel]][e].

C.21 Indication of the markets | [Not applicable, as no application for admission to trading is made.] [The regulat-

where the securities will
be traded and for which
prospectus has been
published

ed market of [the Luxembourg Stock Exchange (Bourse de Luxem-
bourg)|land][the Frankfurt Stock Exchange][and][the Munich Stock Ex-
change]][e].

Section D — Risks

D.2

Key information on the
key risks that are specif-
ic to the Issuer and the
Guarantor

The Issuer is exposed to the risks of an unexpected default of a business partner or
an impairment of the value of assets resulting from the downgrading of a country
or business partner and can be distinguished into credit, counterparty default, is-
suer, country, concentration, fulfilment and tenant risks.

The Issuer is exposed to market risks, in particular risks associated with volatility
in credit spreads, interest rates and foreign currency exchange rates which may
have a negative effect on the Issuer’s assets, financial position and results of oper-
ation.

The Issuer is exposed to liquidity risks, i.e. the risk of being unable to meet their
liquidity requirements, in particular in case of a disruption of funding markets,
which may negatively affect their ability to fulfil their due obligations.

The Issuer is exposed to risks resulting from its cyclical and low-volume high-
value business model.

The Issuer is exposed to operational risks including the risk of losses resulting
from inadequate or failed internal processes, people and systems or from external
events, reputational risk, the risk of cyber attacks and the risk of potential failings
of key outsourcing suppliers.

The Issuer is exposed to real estate risk in relation to the valuation of its real estate
loan portfolio and a potential decline of the value of the underlying real estate
portfolio.

The Issuer may be exposed to significant allowances on losses for loans and ad-
vances, as well as to the risk that the relevant collaterals may not be sufficient.

The Issuer bears the risk of failing proceeds for new business and increased fund-
ing costs which may negatively affect the Issuer’s financial position.

If market interest rate levels remained at the current low level in the long term or
further decrease, negative impacts on the earnings situation of the Issuer cannot be
excluded and market turmoils may arise.

The Issuer bears the risk of downgrading of the ratings assigned to it which may
have a negative effect on the Issuer’s funding opportunities, on triggers and termi-
nation rights within derivatives and other contracts and on access to suitable hedge
counterparties and thus on the Issuer’s business, liquidity situation and its devel-
opment in assets, financial position and earnings. In particular, besides the rating
pressure resulting from the implementation of the bail-in regime in Europe, a po-
tential change of ownership in connection with the envisaged reprivatisation of the
Issuer increases the risk of the occurrence of a multiple-notch rating downgrade.
The application of changed Covered Bond Rating Criteria may result in down-
grades of Pfandbrief-Ratings.

The Issuer is exposed to risks in relation to the conditions in the international fi-
nancial markets and the global economy which may have a negative impact on the
Issuer’s business conditions and opportunities.

Geopolitical conflicts may adversely impact the markets and the Issuer’s profita-
bility and business opportunities in general.
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The Issuer has been and will continue to be directly affected by the European sov-
ereign debt crisis, and it may be required to take impairments on its exposures to
sovereign debt and other financial instruments which benefit from a state guaran-
tees or similar instruments, such as its claims against HETA Asset Resolution AG.

Pending litigation and litigation which might become pending in the future might
have a considerably negative impact on the results of operations of the Issuer.

The Issuer is exposed to the the risk of default in the cover pools for Pfandbriefe,
this may in particular be related to unfavourable regional economic conditions that
may have a negative impact on the cover pools.

Changes to the method of valuation of financial instruments may adversely impact
the Issuer.

Changes to the risk-assessment concept may have an adverse impact on the capital
ratio of the Issuer.

Legislative changes, changes in the regulatory environment as well as investiga-
tions and proceedings by regulatory authorities may adversely affect the business
of the Issuer. If the Issuer fails to address, or appears to fail to address, appropri-
ately any changes or initiatives in banking regulation, its reputation could be
harmed and its results of operations and financial condition may be adversely
affected.

Based on EBA guidelines published in December 2014, the ECB may demand a
higher capitalisation and higher capital ratios of the Issuer in the future. This could
impact the development in assets, financial position and earnings of the Issuer
and, in turn, might have a significant negative impact on the ability of the Issuer to
fulfill its obligations in relation to Notes.

The planned introduction of additional bank levies and of a financial transaction
tax might make certain business activities of the Issuer unprofitable.

It is planned that Hypo Real Estate Holding’s Keep Well Statement in relation to
the Issuer will be terminated which may lead to a loss of business and funding
opportunities of the Issuer and Holders of Notes would not benefit from the Keep
Well Statement if the Notes are issued after the termination. Even if Notes are
issued prior to the termination Holders of such Notes do not have a direct claim
for payment under the Notes against Hypo Real Estate Holding unless the Issuer
has become insolvent.

If in connection with the planned reprivatisation, the exemption pursuant to Art 7
of regulation (EU) No 575/2013 of the European Parliament and of the Council on
prudential requirements for credit institutions and investment firms and amending
Regulation (EU) No 646/2012 (“CRR”) ceases to apply, then this could result in
additional capital requirements or a limitation of business activities and, conse-
quently, could have a negative impact on the Issuer’s development in assets, fi-
nancial position and earnings.

The Issuer may have tax disadvantages, if it loses existing tax loss and interest
carryforwards.

The Issuer generally faces risks of failure to properly implement the European
Commission’s decision regarding state aid provided to Hypo Real Estate Group,
particular risks may arise in connection with the planned reprivatisation of the
Issuer.

The business model of the Issuer may not be sustainable in the future due to the
restrictions imposed by the European Commission.

The Issuer continues to bear risks related to FMS Wertmanagement despite the
transfer of assets and liabilities and the termination of the servicing activities, not
least due to the exposure associated with related back-to-back derivatives.

The risk factors in relation to the Issuer either directly or indirectly also apply to
Hypo Real Estate Group.

D.3

Key information on the
key risks that are specif-
ic to the securities

General Risks Relating to the Notes

Some Notes are complex financial instruments. A potential investor should not
invest in Notes unless it has the expertise (either alone or with a financial adviser)
to evaluate how the Notes will perform under changing conditions, the resulting
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effects on the value of the Notes and the impact this investment will have on the
potential investor’s overall investment portfolio.

The Issuer’s financial situation may deteriorate and the Issuer may become insol-
vent, in which case any payment claims under the Notes are neither secured nor
guaranteed by any deposit protection fund or governmental agency and the Holder
of Notes may lose part or all of their invested capital (risk of total loss).

The Notes may be listed or unlisted and no assurance can be given that a liquid
secondary market for the Notes will develop or continue. In an illiquid market, an
investor may not be able to sell his Notes at any time at fair market prices.

A Holder of a Note denominated in a foreign currency is exposed to the risk of
changes in currency exchange rates which may affect the yield and/or the redemp-
tion amount of such Notes.

The Holder of Notes is exposed to the risk of an unfavourable development of
market prices of its Notes which materialises if the Holder sells the Notes prior to
the final maturity of such Notes.

If the Issuer has the right to redeem the Notes prior to maturity, a Holder of such
Notes is exposed to the risk that due to early redemption his investment will have
a lower than expected yield.

Subordinated Notes establish unsecured and wholly subordinated liabilities of the
Issuer ranking at least pari passu with each other and with all other subordinated
liabilities of the Issuer. In the event of the Issuer’s dissolution, liquidation or in-
solvency or other proceedings for the avoidance of insolvency of, or against, the
Issuer, these liabilities will be wholly subordinated to the claims of all unsubordi-
nated creditors of the Issuer with the result that, in all cases specified, payments
will not be made on the liabilities until all of the Issuer’s unsubordinated creditors
have been satisfied in full.

The Holders of Subordinated Notes are not entitled to set off claims arising from
the Subordinated Notes against any of the Issuer’s claims. No security of whatever
kind is, or shall at any later time be, provided by the Issuer or any of its associated
companies or any third party that has a close link with the Issuer or any of its as-
sociated companies or any other person securing rights of the holders under such
Subordinated Notes. Furthermore, the termination, the redemption and the repur-
chase of Subordinated Notes are subject to specific restrictions. The specific terms
of Subordinated Notes particularly show effect on the market value of the Subor-
dinated Notes with the result that the market value of instruments from the same
issuer with the same specific terms but without subordination is generally higher.

In case of redemption of Subordinated Notes caused by a regulatory event there is
no guarantee for the Holders to reinvest their amounts invested and redeemed on
similar terms.

Potential purchasers and sellers of the Notes may be required to pay taxes or other
documentary charges or duties in accordance with the laws and practices of the
country where the Notes are transferred or other jurisdictions.

Holders of the Notes may not be entitled to receive grossed-up amounts to com-
pensate for tax, duty, withholding or other payment.

The Issuer may, under certain circumstances, be required by FATCA to withhold
U.S. tax on a portion of payments of principal and interest on the Notes which are
treated as “passthru payments” made to foreign financial institutions and addition-
ally, the Issuer itself could be exposed to FATCA withholding tax on certain of its
assets which would reduce the profitability, and, thus, the cash available to make
payments under the Notes.

The lawfulness of the acquisition of the Notes might be subject to legal restric-
tions which may affect the validity of the purchase.

Should the German Bond Act apply to the Notes (other than Pfandbriefe), the
Terms and Conditions of such Notes may be modified by resolution of the Holders
passed by the majority stated in the relevant Terms and Conditions or, as the case
may be, stipulated by the German Bond Act. Holders therefore bear the risk that
the initial Terms and Conditions of the Notes may be modified to their individual
disadvantage.

In case of financial difficulties, the Issuer may initiate a reorganisation proceeding
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(Reorganisationsverfahren) or restructuring proceeding (Sanierungsverfahren) on
the basis of the German Bank Restructuring Act (Restrukturierungsgesetz) which
may adversely affect the rights of the Holders of Notes (except Pfandbriefe). If the
financial difficulties amount to the Issuer’s insolvency, Holders of Notes may lose
part or all of their invested capital (risk of total loss).

In connection with the Bank Recovery and Resolution Directive which has been
implemented in the Federal Republic of Germany by the Restructuring and Reso-
lution Act with effect as of 1 January 2015, there is the risk that due to the pro-
posed “bail-in resolution tool” contained therein and the related absorption of
losses, Holders of Notes, and particularly Holders of Subordinated Notes, may
face the risk to fully lose their invested capital and related rights.

Future amendments of the German banking recovery and resolution laws may
introduce different insolvency priority levels for senior debt liabilities by law with
retrospective effect. Therefore, in the event of an insolvency, claims of holders of
certain types of senior Notes will be satisfied only after holders of other senior
liabilities. Accordingly, the risk of a bail-in in case of a resolution increases.

[Risks relating to Fixed Rate Notes

[A Holder of a Fixed Rate Note is exposed to the risk that the price of such Note
falls as a result of changes in the market interest rate.]

[A Holder of a Zero Coupon Note is exposed to the risk that the price of such Note
falls as a result of changes in the market interest rate. Prices of Zero Coupon Notes
are more volatile than prices of Fixed Rate Notes and are likely to respond to a
greater degree to market interest rate changes than interest bearing notes with a
similar maturity.]

In the Base Prospectus [Option I of the Terms and Conditions of Notes][Option V
of the Terms and Conditions of Pfandbriefe] applies to this type of Notes.]

[Risks relating to Floating Rate Notes

[A Holder of a Floating Rate Note is exposed to the risk of fluctuating interest rate
levels which make it impossible to determine the yield of Floating Rate Notes in
advance and to the risk of uncertain interest income. The market value of struc-
tured Floating Rate Notes may be more volatile than for conventional Floating
Rate Notes.]

[A Holder of a Reverse Floating Rate Note is exposed to the risk of fluctuating
interest rate levels and uncertain interest income. The market value of those Notes
typically is more volatile than the market value of other conventional floating rate
debt securities based on the same reference interest rate (and with otherwise com-
parable terms). An increase in the reference interest rate decreases the interest rate
of the Notes.]

[A Holder of Floating Rate Notes is exposed to the risk that changes to the refer-
ence rates as a result of international, national or other proposals for reform or
other initiatives or investigations, could have a material adverse effect on the mar-
ket value of and yield on any Notes linked to such a reference rate.]

In the Base Prospectus [Option II of the Terms and Conditions of Notes][Option
VI of the Terms and Conditions of Pfandbriefe] applies to this type of Notes.]

[Risks relating to Fixed to Floating Rate Notes

A Holder of a Fixed to Floating Rate Note is exposed to the risks associated with
Fixed Rate Notes and additionally to the risks associated with Floating Rate
Notes. As a result the Holder may be exposed to a higher risk.

In the Base Prospectus [Option III of the Terms and Conditions of Notes][Option
VII of the Terms and Conditions of Pfandbriefe] applies to this type of Notes.]

[Risks relating to Range Accrual Notes

A Holder of a Range Accrual Note is exposed to the risk of fluctuating interest
rate levels which make it impossible to determine the yield of Range Accrual
Notes in advance and to the risk of uncertain interest income. The market value of
such Notes may be more volatile than for conventional Floating Rate Notes.

In the Base Prospectus [Option IV of the Terms and Conditions of Notes][Option
VIII of the Terms and Conditions of Pfandbriefe] applies to this type of Notes.]
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Section E — Offer

E.2b Reasons for the offer | [The net proceeds from each issue will be used for general financing purposes of
and use of proceeds | the Issuer.] [®]
when different from
making profit

E3 Description of the terms | [Issue Date: [o]]
and conditions of the

I Price:
offer [Issue Price: [o]]
[e]

E.4 Any interest that is ma- | [Not applicable. There are no such interests.] [Certain Dealers and their affiliates
terial to the issue/offer | may be customers of, and borrowers from and creditors of the Issuers and its affil-
including conflicting | iates. In addition, certain Dealers and their affiliates have engaged, and may in the
interests future engage, in investment banking and/or commercial banking transactions

with, and may perform services for the Issuers and its affiliates in the ordinary
course of business] [o]
E.7 Estimated expenses | [®]

charged to the investor
by the Issuer or the offe-
ror
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II. DEUTSCHE UBERSETZUNG DER ZUSAMMENFASSUNG

Zusammenfassungen bestehen aus bestimmten Offenlegungspflichten, den sogenannten ,,Punkten“. Diese
Punkte sind in den nachfolgenden Abschnitten A — E gegliedert und nummeriert (A.1 — E.7).

Diese Zusammenfassung enthiilt alle Punkte, die in eine Zusammenfassung fiir diese Art von Wertpapieren und
fiir Emittenten dieses Typs aufzunehmen sind. Da einige Punkte nicht zu beriicksichtigen sind, ist die Numme-
rierung zum Teil nicht durchgéingig und es kann zu Liicken kommen.

Auch wenn ein Punkt aufgrund der Art des Wertpapiers bzw. fiir Emittenten dieses Typs in die Zusammenfas-
sung aufgenommen werden muss, ist es moglich, dass beziiglich dieses Punkts keine relevante Information zu
geben ist. In diesem Fall enthélt die Zusammenfassung an der entsprechenden Stelle eine kurze Beschreibung
der Schliisselinformation und den Hinweis ,,Nicht anwendbar®.

Die folgende Zusammenfassung enthiilt durch eckige Klammern oder Kursivschreibung gekennzeichnete Optionen
und Leerstellen beziiglich der Schuldverschreibungen, die unter dem Prospekt begeben werden konnen. Die Zu-
sammenfassung der einzelnen Emission der Schuldverschreibungen wird, soweit erforderlich, den Endgiiltigen
Bedingungen beigefiigt sein und ausschliefilich die fiir die jeweilige Emission von Schuldverschreibungen relevan-
ten Optionen enthalten. Weiterhin werden in der Zusammenfassung der einzelnen Emission die in der nachfolgen-
den Zusammenfassung enthaltenen Leerzeichen (,,®“), die fiir die konkrete Emission relevant sind, ausgefiillt wer-

den.

Abschnitt A - Einleitung und Warnhinweise

Al

Die Zusammenfassung ist als Einfithrung zum Basisprospekt zu verstehen. Der Anleger sollte jede Entscheidung
zur Anlage in die Schuldverschreibungen auf die Priifung des gesamten Prospekts, einschlieBlich der durch Ver-
weis einbezogenen Dokumente, etwaiger Nachtridge und der Endgiiltigen Bedingungen stiitzen. Fiir den Fall, dass
vor einem Gericht Anspriiche aufgrund der in einem Basisprospekt, durch Verweis einbezogenen Dokumenten,
etwaigen Nachtrdgen sowie den in den jeweiligen Endgiiltigen Bedingungen enthaltenen Informationen geltend
gemacht werden, konnte der klagende Anleger aufgrund einzelstaatlicher Rechtsvorschriften von Mitgliedstaaten
des Europiischen Wirtschaftsraums die Kosten fiir eine Ubersetzung des Basisprospekts, der durch Verweis ein-
bezogenen Dokumente, etwaiger Nachtrdge und der Endgiiltigen Bedingungen in die Gerichtssprache vor Pro-
zessbeginn zu tragen haben. Die Emittentin kann fiir den Inhalt dieser Zusammenfassung, einschlieBlich einer
gegebenenfalls angefertigten Ubersetzung davon, haftbar gemacht werden, jedoch nur fiir den Fall, dass die Zu-
sammenfassung irrefithrend, unrichtig oder widerspriichlich ist, wenn sie zusammen mit den anderen Teilen des
Prospekts gelesen wird oder sie, wenn sie zusammen mit den anderen Teilen des Basisprospekts gelesen wird,
nicht alle erforderlichen Schliisselinformationen vermittelt.

A2

Zustimmung zur Verwen- | [Nicht anwendbar.][Jeder Platzeur und/oder jeder weitere Finanzintermediar, der die
dung des Prospekts emittierten Schuldverschreibungen nachfolgend weiter verkauft oder endgiiltig plat-
ziert ist — sofern und soweit dies in diesen Endgiiltigen Bedingungen fiir eine be-
stimmte Emission von Schuldverschreibungen so erklart wird — berechtigt, den
Prospekt in der Bundesrepublik Deutschland [und][,] [dem GroBherzogtum Luxem-
burg] [und][,] [den Niederlanden] [und][,] [dem Vereinigten Konigreich] [und][,]
[Irland] [und][,] [Osterreich] [und][,] [Norwegen] [und][,] [Italien] [und][,] [dem
Konigreich Spanien] ([das ,,Angebotsland“][die ,,Angebotsldnder]) fiir den spéte-
ren Weiterverkauf oder die endgiiltige Platzierung der Schuldverschreibungen wéh-
rend der Angebotsfrist vom [e] bis [@] wihrend welcher der spétere Weiterverkauf
oder die endgiiltige Platzierung der Schuldverschreibungen vorgenommen werden
darf, zu verwenden, vorausgesetzt jedoch, dass der Prospekt in Ubereinstimmung
mit § 9 des deutschen Wertpapierprospektgesetzes (,, WpPG*), welches die Richtli-
nie 2003/71/EG des Européischen Parlaments und des Rates vom 4. November 2003
(gedndert durch Richtlinie 2010/73/EU des Européischen Parlaments und des Rates
vom 24. November 2010) umsetzt, noch giiltig ist.

Der Prospekt darf potentiellen Investoren nur zusammen mit sdémtlichen bis zur
Ubergabe verdffentlichten Nachtriigen {ibergeben werden. Jeder Nachtrag zum
Prospekt kann in elektronischer Form auf der Internetseite des Emittenten
(www.pfandbriefbank.com) eingesehen werden.

Bei der Nutzung des Prospektes hat jeder Platzeur und/oder jeweiliger weiterer Fi-
nanzintermedidr sicherzustellen, dass er alle anwendbaren, in den jeweiligen Juris-
diktionen geltenden Gesetze und Rechtsvorschriften beachtet.
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[Etwaige neue Informationen zu Finanzintermediédren, die zum Zeitpunkt der Billi-
gung des Basisprospektes oder der Hinterlegung der Endgiiltigen Bedingungen un-
bekannt waren, werden auf der Website der Emittentin (www.pfandbriefbank.com)
veroffentlicht.]

Fiir den Fall, dass ein Platzeur und/oder weiterer Finanzintermediér ein Ange-
bot macht, informiert dieser Platzeur und/oder weiterer Finanzintermediir die
Anleger zum Zeitpunkt der Angebotsvorlage iiber die Angebotsbedingungen
der Schuldverschreibungen.

[Jeder Platzeur und/oder weiterer Finanzintermediir der den Basisprospekt
fiir 6ffentliche Angebote nutzt, wird auf seiner Website veroffentlichen, dass er
den Basisprospekt in Ubereinstimmung mit dieser Zustimmung und den mit
dieser verbundenen Bedingungen nutzt.]]

Abschnitt B — Emittent

B.1

Juristische und kommer-
zielle Bezeichnung der
Emittentin

Die Emittentin handelt unter der Firma ,,Deutsche Pfandbriefbank AG*. Seit dem 2.
Oktober 2009 tritt die Emittentin unter dem kommerziellen Namen ,,pbb Deutsche
Pfandbriefbank* auf.

B.2

Sitz, Rechtsform, Rechts-
ordnung

Die Emittentin wurde gemdB den Gesetzen der Bundesrepublik Deutschland als Ak-
tiengesellschaft errichtet. Sie ist beim Handelsregister in Miinchen unter der Num-
mer HRB 41054 eingetragen. Der eingetragene Geschiftssitz der Emittentin ist Frei-
singer Str. 5, 85716 Unterschleiheim, Deutschland.

B.4b

Trends, die sich auf die
Emittentin und die Bran-
chen, in denen sie titig
ist, auswirken

Hinsichtlich der Aussichten der Emittentin ist diese, wie auch andere Banken in der
Eurozone, mit Belastungen auf Grund von Problemkrediten und strengeren Regulie-
rungen (einschlieBlich der Aufsicht im Rahmen des Einheitlichen Aufsichtsmecha-
nismus (SSM) durch die Européische Zentralbank (,,EZB*)) konfrontiert. Unsicher-
heiten bestehen hauptsdchlich im Zusammenhang mit der Staatsschuldenkrise und
ihren moglichen Auswirkungen auf die Gesamtwirtschaft in Europa.

Hinsichtlich der gewerblichen Immobilienfinanzierung erwartet die Emittentin in
ihren Kernmérkten weiterhin eine hohe Dynamik.

Hinsichtlich der o6ffentlichen Investitionsfinanzierung erwartet die Emittentin, dass
es in diesem Bereich auch weiterhin zu Verdnderungen kommen wird. Banken wer-
den die Finanzierungsrisiken auf kommunaler Ebene verstirkt nach Investitions-
zweck  und  Regionalitit  streuen und  werden  weiterhin ~ hohe
Transparenzanforderungen an die 6ffentlichen Kreditnehmer stellen.

B.S

Konzernstruktur

Deutsche Pfandbriefbank AG (die ,.Emittentin®) ist Teil der Hypo Real Estate
Group. Die Hypo Real Estate Group umfasst die Hypo Real Estate Holding AG
(,,Hypo Real Estate Holding*) als Muttergesellschaft und die Emittentin (ein-
schlieBlich ihrer Tochtergesellschaften, verbundenen Unternehmen und Beteili-
gungsunternechmen).

Um die Auflage aus dem Beschluss der Europdischen Kommission beziiglich der
der Hypo Real Estate Group gegeniiber gewihrten staatlichen Beihilfen zu erfiillen,
muss der Reprivatisierungsprozess der Emittentin bis Ende des Jahres 2015 abge-
schlossen sein.

Am 17. Februar 2015 ist die Absicht der Hypo Real Estate Holding, ihre Anteile an
der Emittentin zu verkaufen, veréffentlicht worden. Geméaf3 der Ankiindigung beab-
sichtigt die Hypo Real Estate Holding, bis zu 100% ihres Anteilskapitals an der
Emittentin zu verkaufen. Ferner wird mitgeteilt, dass die Hypo Real Estate Holding
parallel zu diesem Verkaufsprozess ein erstmaliges 6ffentliches Angebot ihrer Betei-
ligung als alternative Verkaufsmdoglichkeit vorbereitet.

B.9

Gewinnprognosen oder —
schétzungen

Nicht anwendbar. Gewinnprognosen oder -schétzungen sind nicht erfolgt.

B.10

Beschriankungen im Be-
statigungsvermerk

Nicht anwendbar. Der Bestitigungsvermerk enthilt keine Beschriankungen.
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B.12

Ausgewdhlte wesentliche
historische  Finanzinfor-
mationen tiber den Emit-
tenten, Erkldrung zu
Trendinformationen  so-
wie wesentliche Veridnde-
rungen der Finanzlage
oder Handelsposition des
Emittenten

Die folgende Tabelle enthdlt ausgewihlte Finanzinformationen zur Deutsche
Pfandbriefbank aus dem gepriiften konsolidierten Jahresabschluss fiir die zum 31.
Dezember 2013 und 2014 beendeten Geschéftsjahre:

2014 2013*
Ergebniszahlen gemaf} IFRS
Ergebnis vor Steuern in Mio. 54 165
Euro

in Mio. 4 160

Euro

Ergebnis nach Steuern

Bilanzzahlen 31.12.2014 31.12.2013**

in Mrd.
Euro

Bilanzsumme ca. 75,5 ca. 74,6

Bilanzielles Eigenkapital

(ohne Neubewertungsriickla- in Mrd. 3.4 34

ge) Euro

Bilanzielles Eigenkapital in Mrd.
Euro

ca. 3,5 ca. 3,5

* Anpassung Vorjahr aufgrund retrospektiver Erstanwendung des IFRS 10.
** Anpassung Vorjahr aufgrund retrospektiver Erstanwendung des IFRS 10 und Kor-
rektur gemaf IAS 8.42.

Seit dem Datum der Verdffentlichung des letzten gepriiften Jahresabschlusses (31.
Dezember 2014) hat es keine wesentlichen negativen Verdnderungen in den Aus-
sichten der Emittentin gegeben.

Zusammen mit dem Sonderfonds Finanzmarktstabilisierung (der ,,.SoFFin“) und der
Bundesanstalt fiir Finanzmarktstabilisierung (der ,,FMSA*), wertet die Hypo Real
Estate Holding derzeit die Mdglichkeiten fiir die Reprivatisierung der Emittentin aus.
Die Reprivatisierung kann Auswirkungen auf das bestehende Geschiftsmodell ha-
ben, insbesondere dann, aber nicht auf diesen Fall beschrénkt, wenn als Ergebnis der
moglichen Reprivatisierung der bzw. die neuen Eigentiimer die Emittentin zu einer
Anderung ihres Geschéftsmodells veranlassen oder wenn sich das Rating der Emit-
tentin und/oder der Schuldverschreibungen &ndert. Betreffend die am 17. Februar
2015 verdffentlichte Ankiindigung der Absicht der Hypo Real Estate Holding, ihre
Anteile an der Emittentin zu verkaufen, siche unter Punkt B.5 ,,Konzernstruktur.

Abgesehen von den Informationen in diesem Absatz hat es seit dem Ende des Stich-
tages, fiir den gepriifte Finanzinformationen verdffentlicht wurden (31. Dezember
2014), keine wesentlichen Verdnderungen in der Finanzlage der Emittentin und ihrer
konsolidierten Tochtergesellschaften gegeben. GemédB3 Vorstandsbeschlusses vom
15. April 2015, hat die Emittentin im Abschluss fiir das erste Quartal des laufenden
Geschiftsjahres eine Wertkorrektur in Héhe von Euro 79 Millionen auf die Forde-
rungen gegen die Heta Asset Resolution AG vorgenommen.

B.13

Aktuelle Entwicklungen

Am 12. Januar 2015 hat Standard & Poor’s das Rating der Pfandbriefprogramme der
Emittentin und bestimmte ihrer Emissionsratings auf ,,under criteria observation®
gesetzt.

Am 3. Februar 2015 &nderte Standard & Poor’s den Ausblick in Bezug auf das
,Counterparty Credit Rating der Emittentin von ,,negativ* auf ,,developing*.

Beziiglich der Ankiindigung der Hypo Real Estate Holding vom 17. Februar 2015,
ihre Anteile an der Emittentin zu verkaufen, siche oben unter B.5 , Konzernstruktur®.

Im Zusammenhang mit der Einfilhrung einer neuen Methodik fiir das Rating von
Banken hat Moody’s die Ratings der Emittentin am 17. Mérz 2015 auf Uberpriifung
(Review) gesetzt. Moody’s hat dabei darauf hingewiesen, dass die Langfrist-Ratings
moglicherweise um zwei Stufen gesenkt werden konnten, aber auch angegeben, dass
sich dies zum Zeitpunkt des Abschlusses der Uberpriifung noch #indern kann.

Gemil Vorstandsbeschluss vom 15. April 2015, hat die Emittentin im Abschluss fiir
das erste Quartal des laufenden Geschéftsjahres eine Wertkorrektur in Hohe von
Euro 79 Millionen auf die Forderungen gegen die Heta Asset Resolution AG vorge-
nommen.
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Am 27. April 2015 hat Standard & Poor’s das Rating der Emittentin und bestimmte
ihrer Emissionsratings auf “under criteria observation” gesetzt.

Die Emittentin hat entschieden, die Ratingmandate mit Fitch Ratings sowie mit
Moody’s Investor Service fiir die Unsecured Ratings nicht fortzufiihren. Die Ent-
scheidung iiber den Entzug der Ratings obliegt den Ratingagenturen. Das Rating-
mandat mit Standard & Poor’s besteht sowohl fiir die Unsecured Ratings als auch fiir
die Pfandbriefratings weiter. Die Fortfilhrung des Ratingmandats mit Moody’s In-
vestor Service fiir die Pfandbriefratings wird zurzeit gepriift.

B.14

Konzernstruktur ~ sowie
Abhéngigkeit des Emit-
tenten von anderen Kon-
zerngesellschaften

siehe Punkt B.5.

Die Hypo Real Estate Holding hélt 100 Prozent der Aktien der Emittentin. Gemal §
17 Absatz 2 Aktiengesetz wird vermutet, dass ein in Mehrheitsbesitz stehendes Un-
ternehmen von dem an ihm mit Mehrheit beteiligten Unternehmen abhéngig ist. Hin-
sichtlich der geplanten Reprivatisierung der Emittentin siche oben unter B.12.

B.15

Beschreibung der Haupt-
tatigkeiten des Emittenten

Die Emittentin téitigt Neugeschift nur in zwei Geschiftssegmenten: Real Estate Fi-
nance und Public Investment Finance. Dariiber hinaus gibt es noch das Segment
Value Portfolio sowie die Berichtsspalte Consolidation & Adjustments.

In dem Geschiftsbereich Real Estate Finance richtet sich das Angebot der Emittentin
an professionelle nationale und internationale Immobilieninvestoren (wie Immobi-
lienunternehmen, institutionelle Investoren, Immobilienfonds und auch kleine und
mittelstdndige Unternehmen (KMU) und regional orientierte Kunden in Deutsch-
land) mit einem mittel- bis langfristigen Anlagehorizont. Der Schwerpunkt der Emit-
tentin liegt auf den weniger volatilen Immobilienarten wie Biiros, Einzelhandel,
Wohnungen und Logistik. Die Emittentin zielt auf mittlere bis groBere Finanzierun-
gen und bietet ihren Kunden sowohl lokale Expertise in den wichtigsten Zielmérkten
Deutschland, Grofbritannien, Frankreich sowie anderen ausgewéhlten européischen
Léandern als auch lénderiibergreifendes Know-how.

Im Segment Public Investment Finance bietet die Emittentin ihren Kunden mittel-
bis langfristige Finanzierungen, die stets pfandbriefféhig sind, an. Der Schwerpunkt
der Finanzierung liegt auf 6ffentlichen Einrichtungen, kommunalem Wohnungsbau,
der Versorgungs- und Entsorgungswirtschaft, Gesundheits-, Pflege- und Seniorenbe-
treuungsimmobilien sowie Bildungseinrichtungen. Neben der Finanzierung 6ffentli-
cher Infrastruktur ist die Emittentin in der 6ffentlich garantierten Exportfinanzierung
aktiv. Finanzierungen werden an offentlich-rechtliche Schuldner, Unternehmen in
offentlicher oder privater Rechtsform sowie an Zweckgesellschaften mit 6ffentlicher
Gewihrleistung vergeben. Der regionale Schwerpunkt liegt auf europdischen Lan-
dern mit guten Ratings, in denen sich Aktivgeschifte iiber die Emission von Pfand-
briefen refinanzieren lassen und in denen eine funktionierende, gute Infrastruktur
besteht. Aktuell konzentriert sich die Emittentin insbesondere auf Deutschland und
Frankreich.

Das Segment Value Portfolio beinhaltet entsprechend der Entscheidung der Europai-
schen Kommission alle nicht-strategischen Vermogenswerte und Aktivitdten der
Emittentin und ihrer vollkonsolidierten Tochterunternehmen. Es umfasst auch Bud-
getfinanzierungen, die zuvor dem Segment Public Sector Finance zugeordnet wur-
den, wie auch IT Services, die DEPFA zur Verfiigung gestellt werden.

B.16

Unmittelbare oder mittel-
bare Beteiligungen oder
Beherrschungsverhéltnis-
se

Die Emittentin befindet sich im vollstdndigen Eigentum (100 Prozent) der Hypo Real
Estate Holding.

B.17

Rating

Zum Datum dieses Basisprospekts wurden die folgenden mandatierten Ratings fiir
die Emittentin erteilt:

Standard & Poor’s

Public Sector Pfandbriefe AA+
Mortgage Pfandbriefe AA+
Long-Term Senior Unsecured BBB’

Short-Term Senior Unsecured A-2

* Under Criteria Observation
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Moody’s

Public Sector Pfandbriefe Aal
Mortgage Pfandbriefe Aa2"
Long-Term Senior Unsecured Baa2"”"
Short-Term Senior Unsecured p-2"

* Fortfithrung des Ratingmandats wird zurzeit gepriift

** Under Review for possible downgrade; Entscheidung zur Beendigung des Ratingmandats getroffen

Fitch Ratings
Long-Term Senior Unsecured A
Short-Term Senior Unsecured F1'

* Entscheidung zur Beendigung des Ratingmandats getroffen

B.18 Art und Umfang der Ga- | Hypo Real Estate Holding, die Muttergesellschaft der Hypo Real Estate Group, hat
rantie in ihren Finanzinformationen 2014 eine Patronatserklarung in Bezug auf die Emit-
tentin abgegeben. Die Patronatserkldrung stellt keine Garantie der Hypo Real Estate
Holding fiir die Zahlung von Verbindlichkeiten, im Fall einer Haftung oder im Fall
von Verpflichtungen der Emittentin dar.
B.19 Informationen beziiglich | B.1 Juristische und kommerzielle Bezeichnung der Hypo Real Estate Group

der Hypo Real Estate
Group

Die Hypo Real Estate Holding handelt unter der Firma ,,Hypo Real Estate Holding
AG*.

B.2 Sitz, Rechtsform, Rechtsordnung

Die Hypo Real Estate Holding, mit ihrem Sitz in Miinchen, wurde nach den Geset-
zen der Bundesrepublik Deutschland am 29. September 2003 mit der Firma ,,Hypo
Real Estate Holding AG* gegriindet. Die Hypo Real Estate Holding ist unter Nr.
HRB 149393 im Handelsregister in Miinchen eingetragen. Der eingetragene Ge-
schiftssitz der Hypo Real Estate Holding befindet sich in der Freisinger Str. 5, 85716
UnterschleiBheim, Deutschland.

B.4b Trends, die sich auf die Hypo Real Estate Group und die Branchen, in
denen er titig ist, auswirken

Die Hypo Real Estate Group unterliegt den gleichen Trends und Unsicherheiten, die
fiir die Emittentin gelten.

B.5 Konzernstruktur

Innerhalb der Hypo Real Estate Group ist die Hypo Real Estate Holding die Strate-
gie- und Finanz-Holdinggesellschaft, die selbst keine Bankgeschifte betreibt und
keine Mitarbeiter hat. Fiir Informationen iiber die Konzernstruktur der Hypo Real
Estate Group siehe oben unter B.5.

B.9 Gewinnprognosen oder —schétzungen

Nicht anwendbar. Gewinnprognosen oder -schitzungen sind nicht erfolgt.

B.10 Beschrinkungen im Bestéitigungsvermerk

Nicht anwendbar. Der Bestétigungsvermerk enthélt keine Beschriankungen.

B. 12 Ausgewiihlte wesentliche historische Finanzinformationen iiber die Hypo
Real Estate Group, Erklirung zu Trendinformationen sowie wesentliche Ver-
dnderungen der Finanzlage oder Handelsposition der Hypo Real Estate Group

Die folgende Tabelle enthilt ausgewihlte historische Finanzinformationen zur Hypo
Real Estate Group aus dem gepriiften konsolidierten Jahresabschluss fiir die zum 31.
Dezember 2013 und 2014 beendeten Geschéftsjahre und zeigt wesentliche Kennzah-
len, die die finanzielle Lage der Hypo Real Estate Group fiir diese Zeitrdume zu-
sammenfassen (jeweils dem Jahresabschluss der Hypo Real Estate Group entnom-
men):

2014 2013
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Ergebniszahlen gemif3 IFRS

Ergebnis vor Steuern in Mio. Euro - 928 109
Ergebnis nach Steuern in Mio. Euro - 964 160
Bilanzzahlen 31.12.2014 31.12.2013
Bilanzsumme in Mrd. Euro 75,6 1223

Bilanzielles Eigenkapital
(ohne Neubewertungsriicklage) V in Mrd. Euro 4,2 6,4

Bilanzielles Eigenkapital" in Mrd. Euro 4,3 6,4
b Enthielt am 31. Dezember 2013 hybride Kapitalinstrumente des Tochterunternehmens DEPFA Bank plc,
die nach IAS 32 Bestandteil des Eigenkapitals waren.

Seit dem Datum der Verdffentlichung der letzten gepriiften Finanzinformationen (31.
Dezember 2014) hat es keine wesentlichen negativen Verdnderungen in den Aussich-
ten der Hypo Real Estate Holding gegeben. Im Hinblick auf neue Trendinformatio-
nen der Emittentin siche oben unter B.12.

Seit dem Ende des Stichtags, fiir den gepriifte Finanzinformatinonen verdffentlicht
wurden (31. Dezember 2014) hat es keine wesentlichen Verdnderungen in der Fi-
nanzlage oder der Handelsposition der Hypo Real Estate Group gegeben.

B.13 Aktuelle Entwicklungen

Beziiglich der Ankiindigung der Hypo Real Estate Holding ihre Anteile an der Emit-
tentin zu verkaufen, siehe oben unter B.13.

B.14 Konzernstruktur sowie Abhéngigkeit der Hypo Real Estate Group von
anderen Konzerngesellschaften

siehe Punkt B.5.

Seit dem 13. Oktober 2009 befindet sich die Hypo Real Estate Holding im vollstén-
digen Eigentum (100 Prozent) der Bundesrepublik Deutschland. Gemill § 17 Ab-
satz 2 Aktiengesetz wird vermutet, dass ein in Mehrheitsbesitz stehendes Unterneh-
men von dem an ihm mit Mehrheit beteiligten Unternehmen abhéngig ist.

B.15 Beschreibung der Haupttitigkeiten der Hypo Real Estate Group

Zu Beginn des Jahres 2014 hat die Hypo Real Estate Group ihre Segmentierung um-
gestellt. Der Konzern unterscheidet zwischen drei Geschéftssegmenten: Strategisches
Geschift in gewerblichen Immobilienfinanzierungen ist im Segment Real Estate
Finance und die offentliche Investitionsfinanzierung ist in dem Segment Public In-
vestment Finance zusammengefasst. Nicht strategisches Geschéft ist im Segment
,»Value Portfolio* erfasst. Die Spalte ,,Consolidation & Adjustments* wird dafiir
verwendet, die Uberleitung der Summe der Segmentergebnisse auf den Konzernab-
schluss zu gewihren. Zum Ende des Jahres 2014 wies die Hypo Real Estate Group
im Einklang mit IFRS 5 zusitzlich die Ertrdge und die Aufwendungen der DEPFA in
einer seperaten Spalte ,,aufgegebene Geschéftsbereiche* aus.

B.16 Unmittelbare oder mittelbare Beteiligungen oder Beherrschungsverhilt-
nisse

Seit dem 13. Oktober 2009 befindet sich die Hypo Real Estate Holding im vollstin-
digen Eigentum (100 Prozent) der Bundesrepublik Deutschland.
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B.17 Rating

Entfallt.

Abschnitt C — Wertpapiere

C.1

Art und Gattung der Wert-
papiere, einschlielich
Wertpapierkennung

Gattung und Form
Die Schuldverschreibungen werden nur als Inhaberpapiere begeben.
[Fest verzinsliche Schuldverschreibungen

Die Schuldverschreibungen haben einen festen Zinsertrag iiber die gesamte Laufzeit
der Schuldverschreibungen. [Die Schuldverschreibungen werden mit einem [anstei-
genden] [absteigenden] Kupon begeben, d.h. der Zinssatz [steigt an] [sinkt ab] wih-
rend der Laufzeit] [Die  Schuldverschreibungen sind  Nullkupon-
Schuldverschreibungen und verbriefen keine periodischen Zinszahlungen.]

Im Basisprospekt findet [Option I der Emissionsbedingungen fiir Schuldverschrei-
bungen] [Option V der Emissionsbedingungen fiir Pfandbriefe] auf diese Art von
Schuldverschreibungen Anwendung.]

[Variabel verzinsliche Schuldverschreibungen

Die Schuldverschreibungen werden mit einem variablen Zinssatz verzinst, der auf
der Grundlage [eines Referenzzinssatzes] [der Differenz zweier CMS Zinssétze]
[eines Referenzindex] bestimmt wird. [Der Referenzzinssatz ist [EURIBOR]
[LIBOR] [STIBOR] [anderen Referenzzinssatz einfiigen] [ein CMS (constant
maturity swap) Zinssatz.]][Der Referenzindex ist der unrevidierte harmonisierte
Verbraucherpreisindex (ohne Tabak) (,,HVPI ) fiir die Euro-Zone.]

[Dariiberhinaus wird [die Marge [zum Referenzzinssatz hinzuaddiert] [zur Differenz
der CMS Zinssétze hinzuaddiert] [vom Referenzzinssatz abgezogen] [von der Diffe-
renz der CMS Zinssitze abgezogen]], [und] [oder] [[der Referenzzinssatz] [die Dif-
ferenz der CMS Zinssétze] mit einem Hebelfaktor multipliziert].]

[Der variable Zinssatz ist durch [einen Mindestzinssatz] [und] [einen Hochstzins-
satz] begrenzt.]

Im Basisprospekt findet [Option II der Emissionsbedingungen fiir Schuldverschrei-
bungen] [Option VI der Emissionsbedingungen fiir Pfandbriefe] auf diese Art von
Schuldverschreibungen Anwendung.]

[Gegenliufig variabel verzinsliche Schuldverschreibungen

Die Schuldverschreibungen werden mit einem variablen Zinssatz verzinst, der auf
der Grundlage der Differenz zwischen [Zinssatz] und dem Referenzzinssatz be-
stimmt wird. Der Referenzzinssatz ist [EURIBOR] [LIBOR] [STIBOR] [anderen
Referenzzinssatz einfiigen].

[Dariiberhinaus wird die Marge [zum Referenzzinssatz hinzuaddiert] [vom Refe-
renzzinssatz abgezogen].]

[Der variable Zinssatz ist durch [einen Mindestzinssatz] [und] [einen Hochstzins-
satz] begrenzt.]

Im Basisprospekt findet [Option II der Emissionsbedingungen fiir Schuldverschrei-
bungen] [Option VI der Emissionsbedingungen fiir Pfandbriefe] auf diese Art von
Schuldverschreibungen Anwendung.]

[Fest zu variabel verzinsliche Schuldverschreibungen

Die Schuldverschreibungen verbriefen einen festen Zinsertrag zu Beginn der Lauf-
zeit der Schuldverschreibungen, der in einen variablen Zinsertrag bis zur Félligkeit
der Schuldverschreibungen umgewandelt wird.

[Dartiberhinaus wird fiir die variablen Zinsperioden [die Marge [zum Referenzzins-
satz hinzuaddiert] [zur Differenz der CMS Zinssétze hinzuaddiert] [vom Referenz-
zinssatz abgezogen]| [von der Differenz der CMS Zinssitze abgezogen]], [und]
[oder][[der Referenzzinssatz] [die Differenz der CMS Zinssdtze] mit einem Hebel-
faktor multipliziert].]

[Der variable Zinssatz ist durch [einen Mindestzinssatz] [und] [einen Hochstzins-
satz] begrenzt.]
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Im Basisprospekt findet [Option III der Emissionsbedingungen fiir Schuldverschrei-
bungen] [Option VII der Emissionsbedingungen fiir Pfandbriefe] auf diese Art von
Schuldverschreibungen Anwendung.]

[Range Accrual Schuldverschreibungen

Die Schuldverschreibungen verbriefen einen variablen Zinsertrag. Der zu zahlende
Zinsbetrag hingt von der Gesamtzahl der Tage in einer relevanten Zinsperiode ab,
an denen der [Referenzzinssatz] [die Differenz zweier CMS Zinssétze] die Range in
der relevanten Zinsperiode nicht [liberschreitet] [unterschreitet]. Der Referenzzins-
satz ist [EURIBOR] [LIBOR] [STIBOR] [anderen Referenzzinssatz einfiigen]
[ein CMS (constant maturity swap) Zinssatz]. [Mit jedem Kalendertag an dem der
[Referenzzinssatz] [die Differenz zweier CMS Zinssétze| innerhalb der Range ist,
erhoht sich der fiir die relevante Zinsperiode zu zahlende Zinsbetrag][andere Defi-
nition einfiigen].

[Es gilt [ein Hochstzinssatz] [und] [ein Mindestzinssatz] fiir die Zinsperioden.]
[Falls [der Referenzzinssatz] [die Differenz zweier CMS Zinssétze] an keinem Tag
innerhalb der relevanten Zinsperiode innerhalb der Range ist, ist der fiir diese Zins-
periode zu zahlende Zinsbetrag null (0).]

Im Basisprospekt findet [Option IV der Emissionsbedingungen fiir Schuldverschrei-
bungen] [Option VIII der Emissionsbedingungen fiir Pfandbriefe] auf diese Art von
Schuldverschreibungen Anwendung.]

Wertpapierkennung

Die ISIN ist [®] [und der Common Code ist [®]] [und die WKN ist [e]].

C2 Wihrung der Wertpapie- | Die Schuldverschreibungen sind in [e] begeben.
remission
CS5 Beschrinkung der freien | Jede Emission von Schuldverschreibungen wird in Ubereinstimmung mit den in der
Ubertragbarkeit betreffenden Jurisdiktion geltenden Gesetzen, Vorschriften und Rechtsakten sowie
den dort anwendbaren Beschriankungen erfolgen.
Angebot und Verkauf der Schuldverschreibungen unterliegen Verkaufsbeschrin-
kungen, insbesondere in den Vertragsstaaten des Europdischen Wirtschaftsraums
(EWR), in den Vereinigten Staaten, im Vereinigten Konigreich, in Italien und in
Japan.
C38 Rechte, die mit den Wert- | Besteuerung

papieren verbunden sind,
einschlieBlich der Rang-
ordnung und der Be-
schrankungen dieser Rech-
te

[Alle in Bezug auf die Schuldverschreibungen zahlbaren Kapital- oder Zinsbetrige
sind ohne Einbehalt oder Abzug von oder aufgrund von gegenwértigen oder zukiinf-
tigen Steuern, Abgaben, Veranlagungen oder hoheitlichen Gebiihren gleich welcher
Art zu leisten, die von dem Staat, in dem sich der eingetragene Geschéftssitz der
Emittentin befindet oder einer Steuerbehdrde dieses Staates oder in diesem Staat
auferlegt, erhoben oder eingezogen werden, es sei denn, dieser Einbehalt oder Ab-
zug ist gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin, vorbehaltlich
der in den Anleihebedingungen der Schuldverschreibungen angefiihrten Ausnah-
men, diejenigen zusitzlichen Betrdge zahlen, die erforderlich sind, damit die den
Gléubigern zuflieBenden Nettobetrdge nach diesem Einbehalt oder Abzug jeweils
den Betridgen an Kapital und Zinsen entsprechen, die ohne einen solchen Abzug
oder Einbehalt von den Glaubigern empfangen worden wéren.|

[Alle in Bezug auf die Schuldverschreibungen zahlbaren Kapital- oder Zinsbetrige
werden frei von und ohne Einbehalt oder Abzug von oder aufgrund von gegenwérti-
gen oder zukiinftigen Steuern, Abgaben, Veranlagungen oder hoheitlichen Gebiihren
gleich welcher Art geleistet, die von oder in der Bundesrepublik Deutschland oder
einer Steuerbehdrde der oder in der Bundesrepublik Deutschland auferlegt oder
erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorge-
schrieben; in diesem Fall hat die Emittentin in Bezug auf diesen Einbehalt oder Ab-
zug keine zusitzlichen Betrdge zu bezahlen.]

[Vorzeitige Riickzahlung der Schuldverschreibungen

Die Schuldverschreibungen sind vor Ablauf ihrer festgelegten Laufzeit [nach Wahl]
[der Emittentin][,] [und] [oder] [der Gldubiger,] [und] [aus steuerlichen Griinden]
riickzahlbar.]
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[Vorzeitige Riickzahlung nach Wahl [der Emittentin] [und] [oder] [der Gliu-
biger] zu dem(n) festgelegten Riickzahlungsbetrag(betrigen)

Die Schuldverschreibungen sind nach Wahl [der Emittentin] [und] [oder] [der Gliu-
biger] unter Einhaltung der festgelegten Kiindigungsfrist durch Kiindigung gegen-
tiber [den Glaubigern] [oder] [der Emittentin] riickzahlbar, und zwar zu dem(n)
festgelegten Zeitpunkt(en) vor der angegebenen Filligkeit und zu dem(n) festgeleg-
ten Riickzahlungsbetrag(betrdgen) [nebst etwaigen bis zum jeweiligen Riickzah-
lungstag (ausschlielich) aufgelaufener Zinsen].]

Vorzeitige Riickzahlung aus Steuergriinden

[Die vorzeitige Riickzahlung der Schuldverschreibungen aus steuerlichen Griinden ist
zuliissig, falls die Emittentin als Folge einer Anderung oder Erginzung der Steuer-
oder Abgabengesetze und -vorschriften der Bundesrepublik Deutschland oder deren
Gebietskdrperschaften oder Steuerbehdrden oder als Folge einer Anderung oder
Ergénzung der Anwendung oder der offiziellen Auslegung dieser Gesetze und Vor-
schriften (vorausgesetzt diese Anderung oder Erginzung wird am oder nach dem
Tag, an dem die letzte Tranche dieser Serie von Schuldverschreibungen begeben
wird, wirksam) zur Zahlung von zusétzlichen Betrdgen verpflichtet sein wird.]

[Fiir die Schuldverschreibungen ist keine vorzeitige Riickzahlung aus Steuergriinden
vorgesehen.]

[Vorzeitige Riickzahlung aus regulatorischen Griinden

Die Emittentin kann die nachrangigen Schuldverschreibungen nach ihrer Wahl ganz,
aber nicht teilweise, und, soweit dies gesetzlich vorgeschrieben ist, mit der Zustim-
mung der zustdndigen Aufsichtsbehorde (insbesondere der BaFin) kiindigen, wenn
aufgrund einer Anderung der Rechtsvorschriften welche in dem Land, in dem die
Emittentin ihren Sitz hat zur Anwendung kommen oder aufgrund einer Anderung in
ihrer Anwendung oder Auslegung, die nachrangigen Schuldverschreibungen nicht
langer als langfristige nachrangige Verbindlichkeiten qualifiziert werden (,,Tier 2
Kapital®) oder als regulatorische Eigenmittel geringerer Qualitit klassifiziert wer-
den.]

Kiindigungsgriinde

[Fiir die Schuldverschreibungen werden Kiindigungsgriinde definiert, die die Glaubi-
ger berechtigen, die unverziigliche Riickzahlung der Schuldverschreibungen zu verlan-
gen.]

[Fiir die Schuldverschreibungen sind keine Kiindigungsgriinde vorgesehen, die die
Gléaubiger berechtigen, die unverziigliche Riickzahlung der Schuldverschreibungen
zu verlangen. |

[Gliubigerbeschliisse

In Ubereinstimmung mit dem Schuldverschreibungsgesetz 2009 (,,SchVG®) sehen die
Schuldverschreibungen vor, dass die Glaubiger durch Beschluss (mit Zustimmung der
Emittentin) Anderungen der Anleihebedingungen zustimmen und gewisse sonstige
MaBnahmen in Bezug auf die Schuldverschreibungen beschlieen. Beschliisse der
Glaubiger konnen nach MaBigabe der Anleihebedingungen entweder in einer Glaubi-
gerversammlung oder im Wege der Abstimmung ohne Versammlung gefasst werden
und sind fiir alle Gléubiger verbindlich. Beschliisse der Glaubiger, durch welche der
wesentliche Inhalt der Anleihebedingungen geéndert wird, bediirfen einer Mehrheit
von mindestens 75% der an der Abstimmung teilnehmenden Stimmrechte.]

[Gemeinsamer Vertreter

[In Ubereinstimmung mit dem SchVG sehen die Schuldverschreibungen vor, dass
die Gldubiger durch Beschluss einen gemeinsamen Vertreter bestellen. Die Aufga-
ben und Befugnisse des durch Beschluss bestellten gemeinsamen Vertreters be-
stimmen sich nach dem SchVG sowie den Mehrheitsbeschliissen der Glaubiger.]

[Ein gemeinsamer Vertreter der Glaubiger ist in den Anleihebedingungen der
Schuldverschreibungen bestellt. Die Aufgaben und Befugnisse des gemeinsamen
Vertreters bestimmen sich nach den Anleihebedingungen.]]

Anwendbares Recht

Form und Inhalt der Schuldverschreibungen sowie die Rechte und Pflichten der
Glaubiger und der Emittentin bestimmen sich in jeder Hinsicht nach deutschem
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Recht.
Gerichtsstand

Nicht ausschlieBlicher Gerichtsstand fiir alle gerichtlichen Verfahren im Zusammen-
hang mit den Schuldverschreibungen ist Miinchen, Bundesrepublik Deutschland.

Rangordnung

[Die nicht nachrangigen Schuldverschreibungen (ausgenommen Pfandbriefe) be-
griinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin,
die untereinander und mit allen anderen nicht besicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin gleichrangig sind, soweit diesen Verbindlichkeiten
nicht durch zwingende gesetzliche Bestimmungen ein Vorrang eingerdumt wird.]

[Die nachrangigen Schuldverschreibungen begriinden nicht besicherte und vollstén-
dig nachrangige Verbindlichkeiten der Emittentin, die untereinander und mit allen
anderen vollstindig nachrangigen Verbindlichkeiten der Emittentin gleichrangig
sind. Im Fall der Aufldsung, der Liquidation oder der Insolvenz der Emittentin oder
eines anderen der Abwendung der Insolvenz dienenden Verfahrens gegen die Emit-
tentin, gehen die Verbindlichkeiten aus den Schuldverschreibungen den Anspriichen
dritter Glaubiger der Emittentin aus nicht nachrangigen Verbindlichkeiten im Range
nach, so dass Zahlungen auf die Schuldverschreibungen solange nicht erfolgen, wie
die Anspriiche dieser dritten Gldubiger der Emittentin aus nicht nachrangigen Ver-
bindlichkeiten nicht vollstindig befriedigt sind. Zusétzlich konnen die Kiindigung,
die Riickzahlung sowie der Riickkauf nachrangiger Schuldverschreibungen be-
stimmten Beschriankungen unterliegen.

Es sollte beachtet werden, dass vor einer Insolvenz oder Liquidation alle Anspriiche,
Rechte und Verpflichtungen aus den nachrangigen Schuldverschreibungen unter
dem Vorbehalt eines Regulatorischen Bail-in stehen. Den Glaubigern stehen in die-
sem Fall keinerlei Anspriiche gegen die Emittentin zu, die sich aus dem Regulatori-
schen Bail-in ergeben oder mit diesem in Zusammenhang stehen. Die nachrangigen
Schuldverschreibungen sind von diesen Mafinahmen betroffen bevor nicht nachran-
gige Verbindlichkeiten der Emittentin betroffen sind. ,Regulatorischer Bail-in“
bedeutet eine durch die zustindige Abwicklungsbehorde festgesetzte Stundung oder
dauerhafte Reduzierung der Riickzahlungsanspriiche, Zinsanspriiche oder anderen
Zahlungsanspriiche aus den nachrangigen Schuldverschreibungen (bis einschlief3lich
auf Null) oder eine Umwandlung (ganz oder teilweise) in Eigenkapital (wie bei-
spielsweise in Stammaktien), jeweils auf Grundlage des deutschen Rechts, insbe-
sondere des Gesetzes zur Sanierung und Abwicklung von Instituten und Finanz-
gruppen (Sanierungs- und Abwicklungsgesetz — ,,SAG*) (einschlielich des Rechts
der Europédischen Union, sofern es in der Bundesrepublik Deutschland anwendbar
ist.]]

[Die Pfandbriefe begriinden nicht nachrangige Verbindlichkeiten der Emittentin, die
untereinander gleichrangig sind. Die Pfandbriefe sind nach Mafigabe des Pfand-
briefgesetzes gedeckt und stehen mindestens im gleichen Rang mit allen anderen
Verpflichtungen der Emittentin aus [Hypothekenpfandbriefen] [Offentlichen Pfand-
briefen].]

Vorlegungsfristen

Die Vorlegungsfrist wird fiir die Schuldverschreibungen auf zehn Jahre abgekiirzt.

(ORY)

Zinsen, Riickzahlung

siehe Punkt C.8.
Zinssatz

[im Fall von fest verzinslichen Schuldverschreibungen (ausgenommen Nullku-
pon-Schuldverschreibungen) einfiigen: [#]% per annum [fiir den Zeitraum von [e]

bis [e]].]

[im Fall von Nullkupon-Schuldverschreibungen einfiigen: Es erfolgen keine peri-
odischen Zinszahlungen.]

|[im Fall von variabel verzinslichen Schuldverschreibungen einfiigen: [[[®]% per
annum minus] [[®]-Monats] [[EURIBOR] [LIBOR] [STIBOR]| [anderen Refe-
renzzinssatz einfiigen] [Swapsatz] [Differenz des [®]-Jahres Swapsatzes und des
[@]-Jahres Swapsatzes] [HVPI] [[zuziiglich][abziiglich] der Marge in Héhe von
[#]%)] [multipliziert mit einem Hebelfaktor von [e]] fiir jede Zinsperiode. [Der
Hochstzinssatz betrdgt [0]% per annum.] [Der Mindestzinssatz betrigt [#]% per
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annum. ]|

[im Fall von Range Accrual Schuldverschreibungen einfiigen: Der Zinssatz wird
nach der folgenden Formel berechnet:

Kuponsatz x N'M
Hierbei gilt:

Kuponsatz*“ bezeichnet [[®] % per annum.][von (einschlieBlich) [e] bis (aus-
schlieBBlich) [e][®] % per annum.]

M bezeichnet [die gesamte Anzahl an Kalendertagen in der Zinsperiode][andere
Definition einfiigen].

N bezeichnet [die gesamte Anzahl an Kalendertagen in der Zinsperiode an denen
sich [der [[®]-Monats] [[EURIBOR] [Swapsatz] [die Differenz des [e]-Jahres
Swapsatzes und des [®]-Jahres Swapsatzes] innerhalb der Range befindet, vorausge-
setzt, dass: (i) an jedem Kalendertag der kein [TARGET] [®] Geschiftstag ist soll
[der [[®]-Monats] [[EURIBOR] [Swapsatz] [die Differenz des [®]-Jahres Swapsat-
zes und des [e]-Jahres Swapsatzes] fiir einen solchen Kalendertag [dem [[e]-
Monats] [[EURIBOR] [Swapsatz] [der Differenz des [®]-Jahres Swapsatzes und des
[e]-Jahres Swapsatzes] am unmittelbar vorausgehenden [TARGET] [e] Ge-
schiftstag entsprechen; und (ii) [der][die] am [fiinften] [®] [TARGET] [e] Ge-
schiftstag vor einem Zinszahlungstag festgelegte [[®]-Monats] [[EURIBOR]
[Swapsatz] [Differenz des [®]-Jahres Swapsatzes und des [e]-Jahres Swapsatzes]
soll [der][die] fiir jeden verbleibenden Kalendertag in dieser Zinsperiode anwendba-
re [[®#]-Monats] [[EURIBOR] [Swapsatz] [Differenz des [®]-Jahres Swapsatzes und
des [e]-Jahres Swapsatzes] sein][andere Definition einfiigen].

~Range bedeutet [weniger als oder gleich [®] % und grofer als oder gleich [e]
%.][von (einschlieBlich) [e] bis (ausschlieBlich) [®] weniger als oder gleich [®] %
und gréBer als oder gleich [e] %.]

[Der Hochstzinssatz betrdgt []% per annum.] [Der Mindestzinssatz betrigt [@]%
per annum. ||

Verzinsungsbeginn

[Tag der Begebung der Schuldverschreibungen.][Nicht anwendbar fiir Nullkupon-
Schuldverschreibungen.][e]

Zinszahlungstage
[®][Nicht anwendbar fiir Nullkupon-Schuldverschreibungen.]
Basiswert auf dem der Zinssatz basiert

[Nicht anwendbar im Fall von fest verzinslichen Schuldverschreibungen. Der Zins-
satz basiert nicht auf einem Basiswert.] [[®]-Monats] [[EURIBOR] [LIBOR]
[STIBOR] [anderen Referenzzinssatz einfiigen| [Swapsatz] [Swapsitze][HVPI].

[Filligkeitstag: [e]]
[Riickzahlungsmonat: [e]]
Riickzahlungsverfahren

Zahlungen auf Kapital in Bezug auf die Schuldverschreibungen erfolgen an das
Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems.

Rendite

[[®]%][Nicht anwendbar im Fall von [[variabel] [fest zu variabel] verzinsli-
chen][Range Accrual] Schuldverschreibungen. Es wird keine Rendite berechnet.]

Name des Vertreters der Inhaber der Schuldverschreibungen

[®][Nicht anwendbar. Es ist kein gemeinsamer Vertreter in den Anleihebedingungen
der Schuldverschreibungen bestellt.]

C.10 Derivative ~ Komponente | siehe Punkt C.9.
bei Zinszahlung Nicht anwendbar. Die Zinszahlung weist keine derivative Komponente auf.
C.11 Zulassung zum Handel [Nicht anwendbar, da ein Antrag auf Zulassung zum Handel nicht gestellt wur-
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de.][Regulierter Markt [der Luxemburger Wertpapierborse (Bourse de Luxem-
bourg)][und][der Frankfurter Wertpapierborse][und][der Borse Miinchen].][ o]

C.21

Angabe der Mirkte, an
denen die Wertpapiere
gehandelt werden und fiir
die der Prospekt verdffent-
licht wurde

[Nicht anwendbar, da ein Antrag auf Zulassung zum Handel nicht gestellt wur-
de.][Regulierter Markt [der Luxemburger Wertpapierborse (Bourse de Luxem-
bourg)|[und][der Frankfurter Wertpapierborse][und][der Borse Miinchen].][®]

Abschnitt D — Risiken

D.2

Zentrale Angaben zu den
zentralen Risiken, die dem
Emittenten und dem Ga-
ranten eigen sind

Die Emittentin ist dem Risiko eines unerwarteten Ausfalls eines Geschéftspartners
oder einer Wertminderung von Vermdgenswerten auf Grund der Bonitdtsver-
schlechterung eines Staates oder Geschéftspartners ausgesetzt, welches nach Kredit-
, Kontrahenten-, Emittentin-, Lander-, Konzentrations-, Erfiilllungs- und Mieterrisi-
ko unterschieden werden kann.

Die Emittentin ist Marktrisiken ausgesetzt, insbesondere Risiken im Zusammenhang
mit Volatilititen bei Kreditspannen, Zinssdtzen und Fremdwahrungskursen, welche
sich negativ auf die Vermogens-, Finanzlage und Ertragslage der Emittentin auswir-
ken konnen.

Die Emittentin ist Liquiditatsrisiken ausgesetzt, das heifit dem Risiko, ihren Liquidi-
tatsbedarf nicht decken zu konnen, besonders im Falle einer Stérung der Refinanzie-
rungsmérkte, was negative Auswirkungen auf ihre Fahigkeit haben kann, filligen
Zahlungsverpflichtungen nachzukommen.

Die Emittentin ist Risiken ausgesetzt, die sich aus ihrem zyklischen Geschéftsmo-
dell ergeben, das hochpreisig ist und auf geringen Stiickzahlen basiert.

Die Emittentin ist operationellen Risiken ausgesetzt, einschlieflich den Risiken
unzureichender oder fehlender Prozesse, menschlicher Fehler, Technologieversagen,
externer Ereignisse, dem Reputationsrisiko, dem Risiko von Cyberattacken und dem
Risiko eines potenziellen Ausfalls von wesentlichen Outsourcing-Anbietern.

Die Emittentin ist Immobilienrisiken im Zusammenhang mit der Bewertung ihres
Immobilienkreditportfolios und eines moglichen Wertverlusts des dem zugrunde
liegenden Immobilienportfolios ausgesetzt.

Die Emittentin ist dem Risiko zukiinftiger signifikanter Abschreibungen auf Forde-
rungen ausgesetzt. Des Weiteren konnten die jeweiligen Sicherheiten nicht ausrei-
chen.

Die Emittentin trégt das Risiko, dass Gewinne fiir Neugeschéfte ausbleiben und die
Refinanzierungskosten steigen, was sich negativ auf die Finanzlage der Emittentin
auswirken kann.

Sollten die Marktzinssétze langfristig auf dem derzeit niedrigen Stand bleiben oder
noch weiter sinken, kénnen negative Auswirkungen auf einige Portfolios der Emit-
tentin nicht ausgeschlossen werden und es kann zu Marktturbulenzen kommen.

Die Emittentin trdgt das Risiko von Herabstufungen ihrer Ratings, was negative
Auswirkungen auf die Refinanzierungsmoglichkeiten, auf Trigger und Kiindigungs-
rechte in Derivate- und anderen Vertrigen und auf die Verfliigbarkeit geeigneter
Hedge Counterparties, und somit auch auf die Geschéftslage, Liquiditétssituation,
Vermdgens-, Finanzlage und Ertragslage der Emittentin haben konnte. Insbesondere
erhoht neben dem Druck auf Ratings, der sich aus der Umsetzung des Bail-In Re-
gimes in Europa ergibt, eine mdgliche Anderung der Eigentumsverhiltnisse im Zu-
sammenhang mit der geplanten Reprivatisierung der Emittentin das Risiko des Ein-
tritts einer Ratingherabstufung um mehrere Stufen. Aus der Anwendung geénderter
Covered Bond Ratingmethoden kénnen Herabstufungen der Pfandbriefratings resul-
tieren.

Die Emittentin ist Risiken in Zusammenhang mit den Bedingungen an den internati-
onalen Finanzmaérkten und der globalen Wirtschaft ausgesetzt, die einen negativen
Einfluss auf die Geschéiftsbedingungen und -moglichkeiten der Emittentin haben
konnen.

Geopolitische Konflikte koénnen die Mirkte und die Profitabilitit und die Ge-
schiftsmoglichkeiten der Emittentin grundsitzlich negativ beeinflussen.

Die Emittentin war bereits und wird auch weiterhin von der Europédischen Staats-
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schuldenkrise unmittelbar betroffen sein, wodurch sie gezwungen sein konnte,
Wertberichtigungen auf Forderungen gegen Staaten und andere Finanzierungsin-
strumente, die derzeit von einer Staatsgarantie oder von &hnlichen Instrumenten
profitieren, wie die Forderung gegen HETA Asset Resolution AG, vorzunehmen.

Derzeit anhéngige wie auch kiinftig noch anhingig werdende Rechtsstreitigkeiten
konnen die Ertragslage der Emittentin erheblich beeintrachtigen.

Die Emittentin ist dem Risiko von Ausfillen im Deckungsstock fiir Pfandbriefe
ausgesetzt, das insbesondere im Zusammenhang mit ungiinstigen regionalen wirt-
schaftlichen Umsténden verbunden sein kann, die negative Auswirkungen auf die
Deckungsstocke haben konnen.

Anderungen bei den Methoden zur Bewertung von Finanzinstrumenten konnen sich
nachteilig auf die Ertragslage der Emittentin auswirken.

Anderungen des Risikotragfihigkeitskonzepts konnen eine nachteilige Wirkung auf
das Deckungskapital der Emittentin und der Hypo Real Estate Group haben.

Rechtsinderungen, Anderungen der aufsichtsrechtlichen Anforderungen, sowie
Ermittlungen und Verfahren von Aufsichtsbehdrden konnen das Geschift der Emit-
tentin negativ beeinflussen. Sollte die Emittentin es versdumen, oder den Eindruck
erwecken es zu versiumen, alle Anderungen oder Gesetzesinitiativen im Rahmen
der Bankenregulierung ordnungsgemadf umzusetzen, konnte ihr Ruf Schaden neh-
men und dadurch die Ertragslage sowie die finanzielle Situation der Emittentin ne-
gativ beeinflusst werden, was im Gegenzug einen deutlich negativen Einfluss auf
die Fahigkeit der Emittentin, ihre Verpflichtungen hinsichtlich der Schuldverschrei-
bungen zu erfiillen, haben kann.

Basierend auf Leitlinien der EBA, die im Dezember 2014 verdffentlicht wurden,
kann die EZB von der Emittentin kiinftig eine hohere Eigenkapitalausstattung und
eine hohere Eigenkapitalquote verlangen. Hierdurch kdnnen sich Auswirkungen auf
die Vermogens-, Finanz- und Ertragslage der Emittentin ergeben.

Die geplante Einflihrung zusétzlicher Bankenabgaben und einer Finanztransaktions-
steuer konnte bestimmte Geschéftsaktivititen der Emittentin unrentabel werden
lassen.

Die Hypo Real Estate Holding plant, ihre in Bezug auf die Emittentin abgegebene
Patronatserklarung zu beenden, was zu einem Verlust von Geschéfts- und Refinan-
zierungsmoglichkeiten der Emittentin filhren konnte. Deshalb profitieren Anleihe-
glaubiger von Schuldverschreibungen, die nach der Beendigung emittiert wurden,
nicht von der Patronatserklarung. Selbst wenn die Schuldverschreibungen vor der
Beendigung emittiert wurden, haben die Glaubiger keinen direkten Erfiillungsan-
spruch in Bezug auf Zahlungsanspriiche aus den Schuldverschreibungen gegen die
Hypo Real Estate Holding, solange die Emittentin nicht in die Insolvenz gerit.

Sollte im Zusammenhang mit der geplanten Reprivatisierung die Anwendbarkeit der
Befreiung nach Art. 7 der Verordnung (EU) Nr. 575/2013 des Européischen Parla-
ments und des Rates {iber Aufsichtsanforderungen an Kreditinstitute und Wertpa-
pierfirmen und zur Anderung der Verordnung (EU) Nr. 646/2012 (,,CRR*) enden,
konnte dies zu zusitzlichen Kapitalanforderungen oder einer Beschrinkung der
Geschéftsaktivitdt fithren, und sich daher negativ auf die Vermdgens-, Finanz- und
Ertragslage der Emittentin auswirken.

Die Emittentin konnte Steuernachteile erleiden, wenn sie bestehende steuerliche
Verlust- und Zinsvortrage verliert.

Die Emittentin unterliegt grundsétzlich dem Risiko, dass sie die Entscheidung der
Européischen Kommission zu den der Hypo Real Estate Group gewéhrten Beihilfen
nicht ordnungsgemél umsetzt, insbesondere in Zusammenhang mit der geplanten
Reprivatisierung der Emittentin.

Das Geschéftsmodell der Emittentin koénnte in Zukunft aufgrund der durch die Eu-
ropdische Kommission auferlegten Beschrankungen nicht mehr tragféhig sein.

Die Emittentin ist ungeachtet der Ubertragung von Vermdgenswerten und Verbind-
lichkeiten sowie der Beendigung des Servicing weiterhin Risiken mit Bezug auf die
FMS Wertmanagement ausgesetzt, nicht zuletzt aufgrund von Risiken in Zusam-
menhang mit Back-to-Back-Derivaten.
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Die Risikofaktoren in Bezug auf die Emittentin sind entweder direkt oder indirekt
auch auf die Hypo Real Estate Group anwendbar.

D3

Zentrale Angaben zu den
zentralen Risiken, die den
Wertpapieren eigen sind

Allgemeine mit den Schuldverschreibungen verbundene Risiken

Manche Schuldverschreibungen sind komplexe Finanzinstrumente. Potenzielle An-
leger sollte nicht in diese Schuldschreibungen investieren, wenn sie (selbst oder
durch ihre Finanzberater) nicht iiber die nétige Expertise verfiigen, um die Wertent-
wicklung der Schuldverschreibungen unter den wechselnden Bedingungen, die re-
sultierenden Wertverdnderungen der Schuldverschreibungen sowie die Auswirkun-
gen einer solchen Anlage auf ihr Gesamtportfolio einzuschétzen.

Die finanzielle Situation der Emittentin konnte sich verschlechtern und die Emitten-
tin konnte insolvent werden. In einem solchen Fall sind Zahlungsanspriiche unter
den Schuldverschreibungen weder gesichert noch garantiert durch den Einlagensi-
cherungsfonds oder staatliche Einrichtungen und Anleger kdnnten Teile ihres inves-
tierten Kapitals oder ihr gesamtes investiertes Kapital verlieren (Totalverlustrisi-
ko).

Die Schuldverschreibungen konnen gelistet oder nicht gelistet sein und es kann kei-
ne Zusicherung gegeben werden, dass ein liquider Sekundérmarkt fiir die Schuldver-
schreibungen entstehen wird oder fortbestehen wird. In einem illiquiden Markt
konnte es sein, dass ein Anleger seine Schuldverschreibungen nicht zu jedem Zeit-
punkt zu angemessenen Marktpreisen verduBern kann.

Ein Glaubiger von Schuldverschreibungen, die auf eine ausldndische Wahrung lau-
ten, ist Wechselkursrisiken ausgesetzt, welche Auswirkungen auf die Rendite
und/oder den Riickzahlungsbetrag der Schuldverschreibungen haben kénnen.

Der Glaubiger von Schuldverschreibungen ist dem Risiko nachteiliger Entwicklun-
gen der Marktpreise seiner Schuldverschreibungen ausgesetzt, welches sich materia-
lisieren kann, wenn der Glaubiger seine Schuldverschreibungen vor Endfilligkeit
verduflert.

Sofern der Emittentin das Recht eingerdumt wird, die Schuldverschreibungen vor
Félligkeit zuriickzuzahlen, ist der Gldubiger dieser Schuldverschreibungen dem
Risiko ausgesetzt, dass infolge der vorzeitigen Riickzahlung seine Kapitalanlage
eine geringere Rendite als erwartet aufweisen wird.

Nachrangige Schuldverschreibungen begriinden unbesicherte und vollstindig nach-
rangige Verbindlichkeiten der Emittentin, die untereinander und mit allen anderen
nachrangigen Verbindlichkeiten der Emittentin mindestens im gleichen Rang stehen.
Im Falle einer Aufldsung, Liquidation oder Insolvenz oder eines anderen Verfahrens
zur Vermeidung der Insolvenz der Emittentin sind diese Verbindlichkeiten vollstin-
dig nachrangig gegeniiber den Forderungen aller nicht nachrangigen Glaubiger der
Emittentin, mit dem Ergebnis, dass in all diesen Féllen, Zahlungen auf die Verbind-
lichkeiten nicht geleistet werden, bevor die Forderungen der nicht nachrangigen
Glaubiger der Emittentin nicht befriedigt wurden.

Die Gldubiger nachrangiger Schuldverschreibungen diirfen Forderungen aus den
nachrangigen Schuldverschreibungen nicht gegen Forderungen der Emittentin auf-
rechnen. Sicherheiten, gleich welcher Art, welche die Rechte der Glédubiger unter
den Schuldverschreibungen sichern, werden weder durch die Emittentin noch durch
eines ihrer verbundenen Unternehmen noch durch eine dritte Partei, die eine enge
Verbindung zur Emittentin aufweist oder ihre verbundenen Unternehmen noch
durch eine andere Person und weder jetzt noch zu einem spéteren Zeitpunkt bestellt.
Desweiteren unterliegen die Kiindigung, die Riickzahlung und der Riickkauf nach-
rangiger Schuldverschreibungen bestimmten Beschridnkungen. Die speziellen Be-
dingungen nachrangiger Schuldverschreibungen beeinflussen den Marktwert nach-
rangiger Schuldverschreibungen dahingehend, dass der Marktwert von Schuldver-
schreibungen derselben Emittentin und mit denselben Bedingungen, aber ohne
Nachrang, grundsitzlich héher ist.

Im Falle der Riickzahlung von nachrangigen Schuldverschreibungen aufgrund eines
regulatorischen Ereignisses gibt es keine Garantie fiir die Gléubiger, dass sie die
angelegten und zuriickgezahlten Betrdge zu dhnlichen Konditionen reinvestieren
konnen.

Potenzielle Kéufer und Verkédufer der Schuldverschreibungen kénnten verpflichtet
sein, gemél den Gesetzen und Bestimmungen, die in dem Land, in dem die Schuld-
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verschreibungen iibertragen werden, oder in anderen Jurisdiktionen gelten, mogli-
cherweise Steuern oder anderweitige Gebiihren zahlen zu miissen.

Gléaubiger von Schuldverschreibungen haben gegebenenfalls keinen Anspruch auf
einen Ausgleich fiir Steuern, Abgaben, Abziige oder sonstige Zahlungen.

Die Emittentin konnte unter den FATCA-Regelungen unter Umsténden dazu ver-
pflichtet sein, eine U.S. Quellensteuer auf teilweise Zahlungen im Hinblick auf Ka-
pital oder Zinsen der Schuldverschreibungen zu leisten, welche als Durchlaufzah-
lungen (Passthru Payments) an ausldndische Finanzinstitute behandelt werden und
dariiber hinaus konnte die Emittentin selbst der FATCA-Quellensteuer auf bestimm-
te Vermogenswerte unterliegen, welche die Profitabilitit reduzieren, und daher die
zur Verfiigung stehenden Barmittel reduzieren konnte, um Zahlungen unter den
Schuldverschreibungen zu leisten.

Die Rechtmifigkeit des Kaufs der Schuldverschreibungen konnte Gegenstand von
rechtlichen Beschrankungen sein, welche die Wirksamkeit des Kaufs beeintrachti-
gen konnte.

Sollte das Schuldverschreibungsgesetz auf die Schuldverschreibungen (ausgenom-
men Pfandbriefe) zur Anwendung kommen, kdnnen die Emissionsbedingungen
dieser Schuldverschreibungen durch mehrheitlichen Beschluss der Glaubiger, wie in
den jeweiligen Emissionsbedingungen oder im Schuldverschreibungsgesetz vorge-
sehen, gedndert werden. Anleger sind daher dem Risiko ausgesetzt, dass die anfang-
lichen Emissionsbedingungen der Schuldverschreibungen zu ihrem Nachteil geén-
dert werden.

Im Fall von finanziellen Schwierigkeiten kann die Emittentin ein Reorganisations-
verfahren oder ein Sanierungsverfahren auf Basis des Restrukturierungsgesetz ein-
leiten, die sich nachteilig auf die Rechte der Anleger von Schuldverschreibungen
(mit Ausnahme von Pfandbriefen) auswirken koénnen. Sofern die finanziellen
Schwierigkeiten zur Insolvenz der Emittentin fiihren, konnten Gléubiger von
Schuldverschreibungen einen Teil oder ihr gesamtes investiertes Kapital verlieren
(Totalverlustrisiko).

In Verbindung mit der Richtlinie zur Sanierung und Abwicklung von Kreditinstitu-
ten, welche in der Bundesrepublik Deutschland durch das Gesetz zur Sanierung und
Abwicklung von Instituten und Finanzgruppen (Sanierungs- und Abwicklungsgesetz
—,,.SAG") umgesetzt wird und welches am 1. Januar 2015 in Kraft getreten ist, be-
steht das Risiko, dass aufgrund einer darin vorgesehenen Glaubigerbeteiligung
(,,Bail-in-Instrument**) und der damit verbundenen Ubernahme von Verlusten, Gliu-
biger von Schuldverschreibungen und im speziellen Inhaber von nachrangigen
Schuldverschreibungen, ihr investiertes Kapital und damit verbundene Rechte ganz
oder teilweise zu verlieren.

Im Zuge kiinftiger Anpassungen des deutschen Bankenabwicklungsrechts kdnnen
unterschiedliche insolvenzrechtliche Rangstufen fiir nicht-nachrangige Bankschuld-
verschreibungen, auch mit Riickwirkung, gesetzlich eingefiihrt werden. Inhaber
bestimmter Arten nicht-nachrangiger Schuldverschreibungen werden daher im In-
solvenzfalle mit ihren Anspriichen gegeniiber Gldubigern anderer nicht-
nachrangiger Verbindlichkeiten nachrangig befriedigt. Entsprechend erhoht sich das
Risiko eines Bail-In im Abwicklungsfalle.

[Risiken in Bezug auf fest verzinsliche Schuldverschreibungen

[Glaubiger festverzinslicher Schuldverschreibungen sind dem Risiko eines Kurs-
riickgangs infolge einer Anderung des Marktzinses ausgesetzt.]

[Glaubiger von Nullkupon-Schuldverschreibungen sind dem Risiko eines Kursriick-
gangs infolge einer Anderung des Marktzinses ausgesetzt. Die Preise von Nullku-
pon-Schuldverschreibungen unterliegen einer groBeren Volatilitit als die Preise
festverzinslicher Schuldverschreibungen und reagieren wahrscheinlich stirker auf
Verdnderungen des Marktzinses als verzinsliche Schuldverschreibungen mit &hnli-
cher Laufzeit.]

In dem Basisprospekt findet [Option I der Emissionsbedingungen fiir Schuldver-
schreibungen] [Option V der Emissionsbedingungen fiir Pfandbriefe] auf diese Art
von Schuldverschreibungen Anwendung.]

[Risiken in Bezug auf variabel verzinsliche Schuldverschreibungen

[Glaubiger variabel verzinslicher Schuldverschreibungen sind dem Risiko von Zins-
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schwankungen ausgesetzt, die eine vorherige Bestimmung der Rendite variabel
verzinslicher Schuldverschreibungen unmdglich machen sowie dem Risiko von
ungewissen Zinsertragen. Der Marktwert solcher Schuldverschreibungen kdnnte
eine grofere Volatilitét als herkdmmlichen Schuldverschreibungen aufweisen.]

[Glaubiger gegenldufig variabel verzinslicher Schuldverschreibungen sind dem Ri-
siko von Zinsschwankungen und unsicherer Zinsertrdge ausgesetzt. Der Marktwert
dieser Schuldverschreibungen weist iiblicherweise eine hohere Volatilitéit auf als der
Marktwert herkdmmlicher variabel verzinslicher Schuldtiltel (mit ansonsten ver-
gleichbaren Bedingungen), die sich auf denselben Referenzzinssatz beziehen. Ein
Kursanstieg des Referenzzinssatzes mindert den Zinssatz der Schuldverschreibun-

gen.]

[Gldubiger variabel verzinslicher Schuldverschreibungen sind dem Risiko von An-
derungen an den Referenzzinssitzen infolge von internationalen, nationalen oder
anderen Vorschldgen fiir Neuerungen oder andere Initiativen oder Untersuchungen,
die eine wesentliche negative Auswirkung auf den Marktwert und die Rendite dieser
Schuldverschreibungen, die an einen Referenzzinsatz gekniipft sind, haben, ausge-
setzt.]

In dem Basisprospekt findet [Option II der Emissionsbedingungen fiir Schuldver-
schreibungen] [Option VI der Emissionsbedingungen fiir Pfandbriefe] auf diese Art
von Schuldverschreibungen Anwendung.]

[Risiken in Bezug auf fest zu variabel verzinsliche Schuldverschreibungen

Gléaubiger von fest zu variabel verzinslichen Schuldverschreibungen sind Risiken in
Verbindung mit fest verzinslichen Schuldverschreibungen und zusétzlich Risiken in
Verbindung mit variabel verzinslichen Schuldverschreibungen ausgesetzt. Als eine
Konsequenz konnen die Glaubiger einem hoheren Risiko ausgesetzt sein.

In dem Basisprospekt findet [Option III der Emissionsbedingungen fiir Schuldver-
schreibungen] [Option VII der Emissionsbedingungen fiir Pfandbriefe] auf diese Art
von Schuldverschreibungen Anwendung.]

[Risiken in Bezug auf Range Accrual Schuldverschreibungen

Der Gléubiger von Range Accrual Schuldverschreibungen sind dem Risiko von
Zinsschwankungen ausgesetzt, die eine vorherige Bestimmung der Rendite von
Range Accrual Schuldverschreibungen unmdglich machen sowie dem Risiko von
ungewissen Zinsertragen. Der Marktwert solcher Schuldverschreibungen kdnnte
eine grofere Volatilitdt als herkommliche variabel verzinsliche Schuldverschreibun-
gen aufweisen.

In dem Basisprospekt findet [Option IV der Emissionsbedingungen fiir Schuldver-
schreibungen] [Option VIII der Emissionsbedingungen fiir Pfandbriefe] auf diese
Art von Schuldverschreibungen Anwendung.]

Abschnitt E — Angebot

E.2b Griinde fiir das Angebot | [Der Nettoemissionserlds aus der Begebung von Schuldverschreibungen dient all-
und Verwendung der Erl6- | gemeinen Finanzierungszwecken der Emittentin.][e]
se, sofern nicht zur Ge-
winnerzielung
E.3 Beschreibung der Ange- | [Tag der Begebung: [e]]
botskonditionen [Ausgabepreis: [o]]
[e]
[Nicht anwendbar. Es gibt keine solchen Interessen.] [Bestimmte Platzeure und mit
E.4 Bestehende Interessen, | . . o .
. - s . ihnen verbundene Unternehmen kénnen Kunden und Gléubiger von und Kreditneh-
einschlieBlich potentieller . . .. . .
. mer der Emittentin und mit ihr verbundener Unternehmen sein. AuBlerdem sind be-
Interessenkonflikte . . . .
stimmte Platzeure an Investment Banking Transaktionen und/oder Commercial
Banking Transaktionen mit der Emittentin beteiligt, oder kénnten sich in Zukunft
daran beteiligen, und konnten im gewdhnlichen Geschéftsverkehr Dienstleistungen
fiir die Emittentin und mit ihr verbundene Unternehmen erbringen.] [e]
E.7 Schétzung der Ausgaben, | [e]

die dem Anleger vom
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Emittenten oder Anbieter
in Rechnung gestellt wer-
den
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II1. RISK FACTORS

The following is a disclosure of risk factors that are material with respect to the Issuer and the Notes issued
under the Programme and may affect the Issuer’s ability to fulfil its obligations under the Notes and of risk
factors that are related to the Notes issued under this Base Prospectus. Prospective purchasers of Notes
should consider these risk factors, together with the other information in this Base Prospectus, before decid-
ing to purchase Notes issued under the Programme.

Prospective purchasers of Notes are also advised to consult their own tax advisors, legal advisors, account-
ants or other relevant advisors as to the risks associated with, and consequences of, the purchase, ownership
and disposition of Notes, including the effect of any laws of each country in which they are resident. In addi-
tion, investors should be aware that the risks described may correlate and thus intensify one another.

1. RISKS RELATING TO THE ISSUER

The business model of the Issuer and its subsidiaries in general can entail risk factors that may affect the Issuer’s
ability to fulfil its obligations under the Notes issued under the Programme. Those risk factors may be further dis-
tinguished into general risks affecting the Issuer, including credit risk, market risk, liquidity risk, operational risk
and real estate risk, risks relating to regulatory, legal and tax matters, and risks relating to the restructuring and
planned reprivatisation of the Issuer.

General Risks Relating to the Issuer and the Industry in which the Issuer Operates

The Issuer is exposed to the risks of an unexpected default of a business partner or an impairment of the value of
assets resulting from the downgrading of a country or business partner and can be distinguished into credit,
counterparty default, issuer, country, concentration, fulfilment and tenant risks.

Credit risk considers credits and traditional credit products. It refers particularly to the borrowers’ capability to fulfil
their financial obligations and to the value of security in case of a default of a borrower. Decreases of the fair value
due to rating changes are taken into consideration when calculating the credit risk.

Counterparty default risk is the risk of an imminent unexpected default or decrease of the fair value of a claim or a
derivative, the cause of which are a deterioration of the credit worthiness of a counterparty or a deterioration of the
hedging situation. The counterparty default risk comprises the replacement and the repayment risks.

Issuer risk is defined as the risk in relation to bonds and other securities. It particularly refers to the issuers’ capabil-
ity to fulfil their financial obligations and to the value of security in case of a default of an issuer. Decreases of the
fair value due to rating changes are taken into consideration when calculating the issuer risk.

Country risks arise from the value changes of foreign commitments due to country-specific political and economic
conditions. It is basically the risk arising from business activities in certain countries. The country risk comprises
the conversion, transfer, and sovereign default risks.

Concentration risk is the risk of cluster formation with regards to a risk factor or counterparty or a highly correlated
group of risk factors or counterparties, respectively.

Fulfilment risk is defined as the risk that the Issuer makes a payment or delivers an asset which has been sold to a
counterparty, but does not receive a payment or the purchased asset, respectively.

Tenant risk describes the risk that losses in rental income for properties will negatively influence the respective
borrowers’ debt service capacity. In addition, it includes the secondary concentration risk (tenant cluster risk),
which arises when one and the same tenant is involved in multiple properties funded by the Issuer.

The Issuer is exposed to market risks, in particular risks associated with volatility in credit spreads, interest rates
and foreign currency exchange rates which may have a negative effect on the Issuer's assets, financial position
and results of operation.

The Issuer is exposed to market risks associated with volatility in credit spreads, interest rates, foreign currency
exchange rates and other volatilities leading to changes in the present value of, and/or net income arising from, posi-
tions even though the Issuer does not have any significant trading book positions. Market risk is defined as the risk
of loss of value resulting from the fluctuation of market prices of financial instruments.

For example, it cannot be ruled out that the credit quality of a financial instrument held by the Issuer may decrease.
In this case, the credit spread is likely to widen which would lead to a fall of such instrument's market price and
have a negative effect on the assets of the Issuer. Particular market risks also arise from the interest rate environ-
ment and potential changes to it. While historically low interest rates reduce the Issuer's funding costs, they could
have negative effects on some of the portfolios held by the Issuer, such as the liquidity reserve investments and
positions held in the cover pools. Furthermore, low interest rates may also disincentivize customers from saving
money through the holding deposits with the Issuer under its pbb direct brand, which will reduce the effectiveness
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of this source of funding. the Issuer's margins may also be affected by a continued low interest rate environment
which is putting pressure on deposit net interest margins throughout the industry. Furthermore, in the event of sud-
den large or frequent increases in interest rates, the Issuer may not be able to reprice its rates in time, which may
negatively affect margins and overall revenue in the short term. This risk exists in particular if the maturities of the
Issuer's assets on one hand and its liabilities on the other hand do not match. Unpredictable currency exchange rate
fluctuations also represent a notable market risk to the Issuer. For example, the recent discontinuation of the Swiss
Franc cap versus the Euro had significant repercussions on the financial sector including the Issuer. Future unex-
pected fluctuations (be they associated with similar developments or other developments) may also have a direct
effect on the Issuer. the Issuer strives toward limiting its exposure to market risks by way of hedging arrangements.
However, the Issuer's hedging strategy may prove insufficient or ineffective and is also exposed to counterparty
risks.

If any of these risks materialise, they could have a material adverse effect on the Issuer's liquidity, financial posi-
tion, net assets and results of operations.

The transactions of the Issuer are furthermore exposed to inflation risk (risk from changes in inflation indices), basis
risk (risk from changes in basis spreads) and concentration risk (risk of additional losses due to one-sided portfolio
mix; accounted for by using correlations between risk factors when determining value at risk).

The Issuer is exposed to liquidity risks, i.e. the risk of being unable to meet their liquidity requirements, in par-
ticular in case of a disruption of funding markets, which may negatively affect their ability to fulfil their due
obligations.

Liquidity risk is defined as the risk of not being able to meet the extent and deadlines of existing or future payment
obligations in full or on time. This would for instance be the case if — as indeed has happened at Hypo Real Estate
Group in the course of the financial crisis in 2008 / 2009 — there were no longer sufficient external refinancing
sources to provide the required amount of capital. Even if the funding markets further improved in 2014, the situa-
tion on the capital markets is still to a high degree unpredictable and readily available external refinancing sources
may become — also within a very short time period — insufficient and/or more expensive. The funding markets re-
main susceptible to disruption, as can be seen by the interventions of the ECB. The ECB interventions may also
affect Pfandbriefe, the Issuer’s main source of funding. The frequent purchase of Pfandbriefe has led to a tightening
of Pfandbriefe spreads. It cannot be ruled out that in view of this effect the interest of other investors in Pfandbriefe
may decline which may persist even after the ECB ceases to apply its policies. Furthermore, a potential new down-
turn of the European economy could jeopardise the recovery of some member states from the debt crisis and result
in a new loss of confidence and sharply reduced transaction volumes on the issuance markets or the interbank mar-
ket. Interest rate movements could also affect market liquidity. If the funding markets were to be disrupted by such
events, the Issuer’s liquidity situation could be negatively impacted, despite the existence of an appropriate cushion.
A consequence might be a conscious reduction in the volume of new business.

The Issuer is exposed to risks resulting from its cyclical and low-volume high-value business model.

The industry in which the Issuer operates has historically been cyclical, with significant fluctuations in operating
results due to periodical changes in transaction volumes, changing levels of capacity and general economic and
social conditions. The cyclicality of the sectors and assets which the Issuer finances through its real estate finance
and public investment finance activities are driven by economic trends and have, in the past, often followed certain
patterns over longer periods. However, cyclical patterns are increasingly difficult to predict and it cannot be ruled
out that they may not prove to be true for the future and/or that the Issuer may wrongly assess or anticipate those
cyclical patterns. In each case this may result in material adverse effects on the Issuer’s business, financial position
and results of operations.

Besides, the Issuer's business is generally low-volume in terms of the numbers of transactions (with only about 120
to 160 transactions per year) but high-value (with, on average, about Euro 50 million per transaction). A failure to
complete one or more large transactions could have a material adverse effect on the Issuer's full year results and
financial position.

The Issuer is exposed to operational risks including the risk of losses resulting from inadequate or failed internal
processes, people and systems or from external events, reputational risk, the risk of cyber attacks and the risk of
potential failings of key outsourcing suppliers.

Operational risks are associated with most aspects of the Issuer’s business, and comprise numerous widely differing
risks. The Issuer defines operational risk as the risk of losses resulting from inadequate or failed internal processes,
people and systems or from external events. The definition of operational risk includes legal, model, conduct, repu-
tational and outsourcing risks.

Major operational risks result from the continuing enhancements of the Issuer. This comprises also changes in IT
environment. Operational risks are attributable for instance to manually recorded transactions as well as the high
number of different processing and monitoring systems. Operational changes occur also due to the continuously
developing regulatory environment which affects numerous processes, also IT process with respective risks in-
volved.

Even though the servicing functions to FMS Wertmanagement have ceased to be rendered as of 1 October 2013 and
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those concerning DEPFA Group have ceased to be rendered as of 1 January 2015 (in each case except for ongoing
after sales support) it cannot be excluded that due to the contractual arrangements obligation of the Issuer might
arise even after September 2013 or December 2014, respectively, that may affect the financial and earnings position
of the Issuer.

A further operational risk results from the reliance on key employees who hold risk-taking positions as well as other
employees with particular know-how. This is particularly important in view of the existing system landscape as well
as manual processes and controls. Employees in key positions could leave. Also, the Issuer might fail to retain or
attract qualified management and employees essential for the Issuer’s business. This could impact the development
in assets, financial position and earnings of the Issuer.

Since the financial year 2014, the operational risk at the Issuer also includes reputational risks. Reputation risks are
defined as the risk of losses due to events that may damage customers’, shareholders’, investors’ or supervisory
authorities’ trust in the Issuer or its products and services on offer. This also includes a negative perception of the
Issuer by the public due to bad press, which can have different sources including the history of the Issuer. The Is-
suer’s image has been stressed by its affiliation to Hypo Real Estate Group in recent years. Negative consequences
for the achievements of the Issuer’s objectives cannot be ruled out and may fundamentally affect the business activi-
ties of the Issuer. The Issuer’s definition of reputational risks also includes a negative perception of the Issuer by its
employees.

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

Furthermore, the Issuer is exposed to operational risks related to potential failings of key outsourcing suppliers.

The Issuer is exposed to real estate risk in relation to the valuation of its real estate loan portfolio and a potential
decline of the value of the underlying real estate portfolio.

The Issuer distinguishes an own risk category for real estate risk in connection with the assessment of the value of
its real estate loan portfolios. It describes the risk of a potential decline in the value of the real estate portfolio which
underlies the respective real estate loan portfolio of the Issuer due to a deterioration of the general real estate situa-
tion or a negative change of specific features of individual properties resulting from vacancies, changed usage op-
tions, construction damages, investment requirements etc. Generally, the Issuer does not invest directly in real es-
tate. In exceptional situations it may be possible that the Issuer acquires real estate in connection with rescue activi-
ties and, thus, bears real estate risk.

The Issuer may be exposed to significant allowances on losses for loans and advances, as well as to the risk that
the relevant collaterals may not be sufficient.

Allowances on losses for loans and advances were only required for a small number of individual exposures in re-
cent years. However, it cannot be ruled out that significant allowances on losses for loans and advances will have to
be recognised in the future. The need to recognise allowances on losses for loans and advances primarily depends on
the economic situation of the financed objects, although it could also be the result of a general crisis in individual
markets, such as the real estate markets of various countries. In such a case, this could lead to overcapacity in the
market and devaluation in the Issuer’s portfolio. Additionally, the legal framework for guarantees and warranties
may change.

The Issuer is also exposed to the risk that collateral granted to it as security is or could become insufficient to cover
the full loan amount. Such risk could arise due to an overestimation of the value of the collateral when the loan was
initially granted or as a result of a subsequent decrease in value (e.g. following a decline in local rent levels, a re-
duced demand for the financed assets, the bursting of real estate “bubbles” or a general crisis affecting individual
real estate markets or due to the specific circumstances of the collateral realisation (such as fire sales)). Furthermore,
the Issuer may be or become unable to successfully enforce its collateral rights due to local laws, such as in Italy.
This would complicate the repossession or the sale of collateral and could thus inhibit the Issuer’s ability to recover
any outstanding amounts.

If any of the above risks materialise, this could have a material adverse effect on the Issuer’s business, financial
condition and results of operations.

The Issuer bears the risk of failing proceeds for new business and increased funding costs which may negatively
affect the Issuer’s financial position.

Business risk comprises several underlying risk categories which mainly consist of strategic risk and the risk of
fluctuations in costs/income, and thus to a certain extent also comprises liquidity risk. The materialisation of the
business risk for the Issuer may result from failing proceeds for new business and from increased funding costs
which on turn may result from both increased funding needs and increase of the unsecured refinancing rate. The
planned profitability of the Issuer is based on an adequate growth and high portfolio profitability. If the envisaged
development of the size and the margins cannot be achieved because of, for instance, increasing competition in the
market, the Issuer will not be able to reach the required cost-income ratio.

If market interest rate levels remained at the current low level in the long term or further decrease, negative im-
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pacts on the earnings situation of the Issuer cannot be excluded and market turmoils may arise.

The market interest rate level is currently on a very low level. If the market interests rates remained this low in the
long term or even further decreased, negative impacts on several of the Issuer’s portfolios, such as for instance the
investment of the liquidity reserve and the investment of own funds, cannot be excluded. Thereby, the earnings
situation may be affected. Negative effects may also impact other market participants, which may affect competition
negatively or positively. In extreme cases, due to the interconnectedness, market turmoils may arise.

The Issuer bears the risk of downgrading of the ratings assigned to it which may have a negative effect on the
Issuer’s funding opportunities, on triggers and termination rights within derivatives and other contracts and on
access to suitable hedge counterparties and thus on the Issuer’s business, liquidity situation and its development
in assets, financial position and earnings. In particular, besides the rating pressure resulting from the implemen-
tation of the bail-in regime in Europe, a potential change of ownership in connection with the envisaged repri-
vatisation of the Issuer increases the risk of the occurrence of a multiple-notch rating downgrade. The applica-
tion of changed Covered Bond Rating Criteria may result in downgrades of Pfandbrief-Ratings.

The Issuer is generally exposed to the risk that the ratings assigned to it by rating agencies could be downgraded.

A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency as deemed appropriate. Ratings are based on current infor-
mation furnished to the rating agencies by the Issuer and information obtained by the rating agencies from other
sources. Because ratings may be changed, superseded or withdrawn as a result of changes in, or unavailability of,
such information at any time, a prospective purchaser should verify the current long-term and short-term ratings of
the Issuer and/or of the Notes, as the case may be, before purchasing the Notes. Rating agencies may change their
methodology at any time. A change in the rating methodology may have an impact on the ratings of the Issuer or on
the Notes issued or to be issued under this Programme. For the evaluation and usage of ratings, please refer to the
Rating Agencies’ pertinent criteria and explanations, the relevant terms of use are to be considered. Ratings should
not substitute personal analysis. The credit ratings assigned to the Notes at the request or with the cooperation of the
Issuer by rating agencies from time to time will be set out in the relevant final terms relating to such issue. Follow-
ing termination of a rating mandate, the Issuer will no longer apply for such ratings to be assigned to Notes to be
issued under the Programme.

Rating agencies continue to adapt their methodologies and models in order to assess, amongst other factors, the
changing macro-economic environment, external requirements on banks and the potential impact of the European
sovereign debt crisis. These include the new European legislative initiatives to centralise supervision of systemically
important banks and to support bank resolution and bail-in of unsecured creditors. As of the date of this Prospectus,
the methodological changes that have been announced in this context were not fully finalised or have not yet been
completely implemented, but such implementations are expected in the course of the year. These changes may par-
ticularly affect the senior unsecured ratings of the Issuer and may lead to a rating downgrade of the Issuer. Whilst
strong reductions or even elimination of systemic support uplift is conceivable for banks operating under bail-in
regimes, the possible extent of rating downgrades of the Issuer depends on the respective degree of systemic support
uplift taken into account in the Issuers’ current senior unsecured ratings and the rating agencies’ ultimate dealings
with this topic. Against the aforementioned background and beyond, methodological amendments with regards to
covered bond ratings were also announced or implemented, which may lead to increased over-collateralisation re-
quirements, and in the absence of provision of such, have a negative impact on the ratings of Pfandbriefe issued by
the Issuer upon their application. Application is expected in due course. With regard to the ratings of Pfandbriefe,
rating agencies define, and regularly review, over-collateralisation requirements in order to assign a certain rating.
This supplemental collateral has to be refinanced by the issuance of other means of funding (i. e. unsecured debt)
and increasing of such over-collateralisation could negatively impact the liquidity situation of the Issuer. Further-
more, changes to specific rating drivers with regards to the Issuer or its Pfandbriefe as well as the reprivatisation of
the Issuer which is planned until year-end 2015 may result in rating changes of the Issuer, the Notes and/or
Pfandbriefe issued under the Programme.

In general, reprivatisation can — depending on, amongst other things, the future ownership structure, the new own-
ers’ creditworthiness and strategy — have a neutral, positive or negative rating effect. Due to the existing linkages,
changes to issuer ratings can correspondingly affect the Pfandbrief-ratings. The current ratings inter alia consider, to
varying degrees, external support elements by the German government, which is the ultimate owner of the Issuer via
Hypo Real Estate Holding AG (“Hypo Real Estate Holding”). Besides the rating pressure resulting from the imple-
mentation of the bail-in regime in Europe, a potential change of ownership in connection with the envisaged repri-
vatisation of the Issuer increases the risk of the occurrence of a multiple-notch rating downgrade.

Downgrades of the Issuer’s and/or Pfandbrief-ratings could have a negative impact, particularly on the funding op-
portunities of the Issuer in terms of both, reduced volume feasible to be issued and increased costs of refinancing.
Furthermore, a downgrade could have a negative impact on triggers and termination rights within derivatives and
other contracts, on access to suitable hedge counterparties and might also prohibit certain investors from investing
in, or holding the Notes issued by the Issuer and thereby limit the basis of available and cost efficient funding for
the Issuer. A rating downgrade could also result in the Issuer being required to provide (additional) collateral due to
contractual obligations (margin calls) and therefore in increased liquidity needs. The negative effects described
above could even be the result of a “split” rating (where a rating downgrade is not carried out simultaneously by all
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relevant rating agencies and one long-term rating remains at investment grade level while the other(s) are sub-
investment grade) or in the event that the Issuer or its Notes were assigned a rating by one rating agency only
(where the other ratings have for example been withdrawn). Hence, any of these cases may compromise the Issuer’s
business, liquidity situation and its development in assets, financial position and earnings.

The Issuer is exposed to risks in relation to the conditions in the international financial markets and the global
economy which may have a negative impact on the Issuer’s business conditions and opportunities.

Macro-economic developments may have a negative impact on the business conditions and opportunities of the
Issuer.

Since 2007, international capital markets have been affected by ongoing turbulence which were accompanied by
high market volatility and reduced liquidity. The disruptions have resulted in a sweeping reduction of available fi-
nancing and have led to some financial institutions, including the Issuer, being subject to financial distress (see
above under “The Issuer is exposed to liquidity risks, i.e. the risk of being unable to meet their liquidity require-
ments, in particular in case of a disruption of funding markets, which may negatively affect their ability to fulfil
their due obligations.”).

This has led to recessions throughout numerous countries in Europe and around the world, weak economic growth
and a considerable increase in insolvencies across different business sectors compared to pre-crisis levels. The ensu-
ing sovereign debt crisis had an even greater impact on the overall banking sector and, in particular, on banks that
were active in public budget financing. The rating downgrades of many European countries, such as Greece, Portu-
gal, Italy, Spain, Ireland and Cyprus and the United States were reflected in volatility on the financial markets (for
details on how the sovereign debt crisis affects the issuer see under “The Issuer has been and will continue to be
directly affected by the European sovereign debt crisis, and it may be required to take impairments on its exposures
to the sovereign debt and other financial instruments which benefit from a state guarantees or similar instruments,
such as its claims against HETA Asset Resolution AG” below).

Historically low interest rates across financial markets have, among other things, led to a noticeable euphoria among
market participants giving rise to concerns that market participants underestimate the likelihood and severity of
risks, such as a break-up of the Eurozone, an escalation of geopolitical tension, severe disruptions of currency ex-
change rates or a decline in confidence in the ability of the European Central Bank (“ECB”) to safeguard financial
stability or a decline in confidence in the ability of the member states of the European Union (EU) to achieve the
required rebalancing and adjustment required in their economies. The low interest rates at which ECB has been and
currently still is providing liquidity to the market might lead to an inflation of asset values and/or an increase of
currency depreciation, but also lead to a further spread tightening which could affect revenues and profitability of
real estate lenders. Furthermore, a sudden change in the ECB’s policies could undermine market confidence and
destablise the financial markets. All these risks endanger the financial stability which, if they materialize, could
have a material adverse effect on the Issuer’s business, financial position and results of operations.

Due to the high level of interdependence between financial institutions, liquidity problems of one institution or a
default of such institution may negatively affect other financial institutions which are currently considered to be
solvent. Even the doubted, or perceived lack of, creditworthiness of a counterparty may already lead to market-wide
liquidity problems and losses or defaults by the Issuer or by other institutions. This risk is sometimes referred to as
“systemic risk” and may adversely affect financial intermediaries, such as clearing agencies, clearing houses, banks,
securities firms and exchanges with whom the Issuer interacts. Such risks could have a material adverse effect on
the Issuer’s ability to raise new funding as well as on its business, financial position, results of operations and op-
portunities in general.

Geopolitical conflicts may adversely impact the markets and the Issuer’s profitability and business opportunities
in general.

In the year 2014, the number of geopolitical conflicts increased worldwide. Any future intensification or expansion
of these conflicts could have a negative effect on the markets and thus on the Issuer’s business, financial position,
results of operations and opportunities in general.

The Issuer has been and will continue to be directly affected by the European sovereign debt crisis, and it may be
required to take impairments on its exposures to sovereign debt and other financial instruments which benefit
firom state guarantees or similar instruments, such as its claims against HETA Asset Resolution AG.

Several European countries were and still are only able to obtain funds with the support of international aid pro-
grammes in recent years. If the debt crisis of certain countries deteriorates and creditors would be obliged to accept
an haircut on other countries’ bonds or if public sector debtors become insolvent, the Issuer might also have to rec-
ognise considerable allowances for losses on loans and advances and securities. These allowances might increase if,
due to interrelationships or market turmoils, the crisis in individual countries spreads to debtors currently considered
to be solvent.

Recent events in Greece and a continued weak economic recovery in the Eurozone outside of Germany, highlight
the risk that the sovereign debt crisis may reignite. This risk has been further illustrated by the decision of the Aus-
trian Financial Market Authority (“FMA”) dated 1 March 2015 in relation to HETA Asset Resolution AG
(“HETA”) to place a moratorium on the payments under HETA’s debt securities. These debt securities are subject
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to a letter of indemnity issued by the Austrian federal state of Carinthia. This may trigger doubts as to the reliability
of public guarantees and similar instruments, such as the letter of indemnity issued by the Austrian federal state of
Carinthia. Institutions like the Issuer holding sovereign debt and/or debt guaranteed by sovereign or public sector
entities are particularly exposed to the effects of the sovereign debt crisis as they might be required to take signifi-
cant impairments on their instruments and could eventually be confronted with debtors’ defaults. While the Issuer
no longer provides budget financing to governments, the legacy sovereign debt exposure in Issuer’s value portfolio
(“VP” or “Value Portfolio”) amounts to Euro 21,5 billion as of 31 December 2014. In connection with its activities
in public investment finance (“PIF”), the Issuer may further be exposed to risks relating to the creditworthiness of
sovereigns, local governments and municipalities. Any restructuring of outstanding sovereign debt, other financial
instruments which benefit from public guarantees and similar instruments may result in potential losses for the Issu-
er, for instance as a result of “haircuts” based on collective action clauses pursuant to Article 12(3) of the Treaty
establishing the European Stability Mechanism. Following the FMA’s decision on HETA’s debt securities, the Issu-
er was forced to take a significant impairment on its outstanding exposure to HETA (which amounts to nominal
Euro 395 million as at the date of the Base Prospectus) and another impairment in the amount of Euro 79 million in
the results of the first quarter 2015. It cannot be ruled out that further considerable impairments may be required in
the future in connection with decision and/or actions by resolution agencies or supervisors.

These risks arising from the European sovereign debt crisis may have, should they materialise, a material adverse
effect on the Issuer’s business, financial position and results of operations.

Pending litigation and litigation which might become pending in the future might have a considerably negative
impact on the results of operations of the Issuer.

Due to the nature and international character of its business activities and the variety of the relevant laws and regula-
tions the Issuer is involved in litigation, arbitration and regulatory proceedings in some countries. Legal disputes
which are currently pending or could become pending in future could have a materially adverse impact on the re-
sults of operations and the equity ratio of the Issuer. It is impossible to determine or predict the outcome of litigation
which the Issuer is facing or will be facing in the future.

The Issuer is — among others — party to several proceedings before different German courts initiated by former hold-
ers of profit participation certificates (Genussscheine).

Furthermore, the Issuer is exposed to requests from former commercial customers seeking compensation payments
for loan handling fees (Kreditbearbeitungsentgelte) and may be exposed to further requests in the future.

The Issuer is exposed to the risk of default in the cover pools for Pfandbriefe, this may in particular be related to
unfavourable regional economic conditions that may have a negative impact on the cover pools.

The Issuer is exposed to the risk of default in the cover pools for the Pfandbriefe, the separate pools of specified
qualifying assets to cover the aggregate principal amount of the outstanding Pfandbriefe (each a “Cover Pool”),
which could adversely affect the Issuer’s net assets, financial position and result of operations, and may result in the
insufficiency of funds to meet the obligations under the Pfandbriefe. Assets in the Cover Pools include real estate
finance loans which are exposed to the economic situation of the financed object which can deteriorate. The assets
also include loans and bonds issued by public sector entities. The ability of sovereign backed entities or entities
backed by other public sector entities (such as local or regional governments) to meet payment obligations may be
undermined by a relapse of the sovereign debt crisis, a risk which is highlighted by recent developments in Greece
as well as in Austria with FMA’s moratorium decision relating to publicly guaranteed HETA debts.

Changes to the method of valuation of financial instruments may adversely impact the Issuer.

The methods of valuation of financial instruments are continuously developed further in the market. For instance,
the growing use of funding valuation adjustments with respect to the valuation of uncollateralized derivatives may
result in a change in the market conventions for valuing of derivatives. Such and comparable adjustments may have
a material adverse effect on the Issuer’s business, assets, financial position and results of operations.

Changes to the risk-assessment concept may have an adverse impact on the capital ratio of the Issuer.

The risk-assessment concept is continuously developed further in cooperation with the competent supervisory au-
thority. In the past, BaFin has paid high attention to this issue. It is likely that the regulatory focus on risk manage-
ment will continue. This further development and new regulatory requirements might have an impact on the risk-
assessment analysis in the going-concern approach and in the gone-concern approach and influence the assessment
of market values for assets and liabilities. A further factor of influence on the risk-assessment in the gone-concern
approach is the development of market values of assets and liabilities. If hidden liabilities increase due to changes in
the market value, the core capital could drop below the required capital ratio.

Risks Relating to Regulatory, Legal and Tax Matters

Legislative changes, changes in the regulatory environment as well as investigations and proceedings by regula-
tory authorities may adversely affect the business of the Issuer. If the Issuer fails to address, or appears to fail to
address, appropriately any changes or initiatives in banking regulation, its reputation could be harmed and its
results of operations and financial condition may be adversely affected.
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In response to the financial crisis and sovereign debt crisis governments, regulatory authorities and the European
Union, among others, have made and continue to make proposals to reform the regulatory framework of financial
institutions. Many of these propasals have already been implemented and further significant changes are likely. This
creates uncertainty for the Issuer as well as for the financial industry as a whole. The wide range of legislative pro-
posals include provisions for more stringent regulatory capital, liquidity standards, restrictions on compensation
practices as well as recovery and resolution powers.

The Basel Committee on Banking Supervision of the Bank for International Settlement (BIS) is also reviewing the
so-called zero-risk weighting rule pursuant to which financial institutions are not required to hold substantial or any
capital against sovereign debt of certain issuers. If the zero-risk weighting rule were to be abolished, the Issuer
would face additional capital requirements, particularly for its assets in the PIF and VP segment.

In particular, the implementation of the reform measures in 2010 (Basel III), developed by the Basel Committee to
the New Basel Capital Accord on capital requirements for financial institutions (Basel II) are ongoing and will lead
to higher requirements, particularly in terms of minimum capital requirement. In addition, further regulatory re-
quirements are envisaged to be implemented such as the Liquidity Coverage Ratio (LCR) and the Net Stable Fund-
ing Ratio (NSFR) which will be of great importance to credit institutions such as the Issuer in the future. Within the
EU, the new requirements have been implemented on the basis of a package of amendments to the Capital Require-
ments Directive (by virtue of EU Directive 2013/36/EU, as amended or replaced from time to time, the “CRD IV”
and the related German implementation law, Gesetz zur Umsetzung der Richtlinie 2013/36/EU iiber den Zugang zur
Tiatigkeit von Kreditinstituten und die Beaufsichtigung von Kreditinstituten und Wertpapierfirmen und zur
Anpassung des Aufsichtsrechts an die Verordnung (EU) Nr. 575/2013 {iber Aufsichtsanforderungen an
Kreditinstitute und Wertpapierfirmen (CRD IV-Umsetzungsgesetz)) and a regulation (EU) No 575/2013 of the Eu-
ropean Parliament and of the Council on prudential requirements for credit institutions and investment firms and
amending Regulation (EU) No 646/2012 (as amended, supplemented or replaced from time to time, the “CRR”).
Given the fact that the CRD IV/CRR-package is subject to further specification by implementing measures and
competent regulatory bodies still have to develop their understanding of the interpretation of related provisions, the
full impact of those regulatory requirements is subject to ongoing review, implementations and revisions. This can
lead to higher liquidity and own funds requirements as well as a more stringent large exposure regime and addition-
al risk management requirements. As a consequence the Issuer’s capital calculation, funding activities and its ability
to offer loans may be adversely affected. Additionally, currently valid economic and regulatory indicators may be
implemented which may lead to changes regarding capital resources.

The Regulation (EU) No 1022/2013 of 22 October 2013 and the Regulation (EU) No 1024/2013 of 15 October 2013
create a single supervisory mechanism for the supervision of banks and other credit institutions (“SSM”) for a num-
ber of EU member states including Germany. Under the SSM, the ECB has been given specific tasks related to fi-
nancial stability and banking supervision and the existing Regulation (EC) No 1093/2010 on the establishment of
EBA has been aligned with the modified framework for banking supervision. The SSM became fully operational on
4 November 2014. Within the SSM, ECB directly supervises significant banking groups in the euro area, including
the Issuer.

In advance to the start date of the SSM, the ECB conducted a comprehensive assessment of 130 major European
banks (including the Issuer) in close cooperation with the European Banking Authority (“EBA”) and the national
competent authorities, which consisted of a supervisory risk assessment, an asset quality review (“AQR”) and a
stress test (jointly referred to as the “Comprehensive Assessment’). On 26 October 2014, the ECB has published the
results of the Comprehensive Assessment. As regards the Issuer, no shortfall of capital in relation to the capital
thresholds set (8 per cent. common equity tier 1 for the baseline scenario and 5.5 per cent. for the adverse scenario)
has been found in the stress tests conducted as part of the Comprehensive Assessment. The EBA has announced that
it wishes to repeat such stress tests at regular intervals. The outcome of such future stress tests is uncertain; depend-
ing on the financial position of the Issuer, they may require the Issuer to increase its own funds, which would nega-
tively affect its business, financial status and operating results. As regards the monitoring by the ECB see also the
risk factor “Based on EBA guidelines published in December 2014, the ECB may demand a higher capitalisation
and higher capital ratios of the Issuer in the future. This could impact the development in assets, financial position
and earnings of the Issuer and, in turn, might have a significant negative impact on the ability of the Issuer to fulfill
its obligations in relation to Notes.” below).

Further, the EU institutions have established a single resolution mechanism (the “SRM”) forming part of the EU’s
plans to establish a European banking union. The SRM has been introduced by Regulation (EU) No. 806/2014 of 15
July 2014 establishing uniform rules and a uniform procedure for the resolution of credit institutions and certain
investment firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund and amending
Regulation (EU) No 1093/2010 (the “SRM Regulation”). Under the SRM, a single resolution process applies to all
banks established in EU member states participating in the SSM (that is, all member states in the Eurozone and
other member states participating in the SSM). Within the SRM, the Issuer will be obliged to contribute to a joint
bank resolution fund for all members of the Banking Union.

Additionally, on 12 June 2014 the Directive 2014/49/EU of the European Parliament and of the Council of 16 April
2014 on deposit guarantee schemes (recast) was published in the Official Journal of the European Union. The re-
vised Directive will, amongst other things, provide for prompter payouts. Generally the funds available for reim-
bursing depositors in times of difficulty must reach 0.8 per cent. of covered deposits by 3 July 2024, and banks will
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be required to contribute to the funds according to their risk profiles, with those exercising riskier activities contrib-
uting more. These changes may, once finalised and implemented in Germany, expose the Issuer to additional, and
possibly considerable, costs, the extent of which cannot be foreseen at this time.

The SRM Regulation is closely connected with the Bank Recovery and Resolution Directive (“BRRD”) which is
implemented into German law by the Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz —
“SAG”). The resolution mechanisms available to the single resolution board (“SRB”) and the Commission under the
SRM Regulation are intended to correspond to those set out in the BRRD, with the SRB taking on many of the func-
tions assigned to national resolution authorities by the BRRD. In this respect, please see the risk factor “In connec-
tion with the Bank Recovery and Resolution Directive which has been implemented in the Federal Republic of Ger-
many by the Restructuring and Resolution Act with effect as of 1 January 2015, there is the risk that due to the pro-
posed “bail-in resolution tool” contained therein and the related absorption of losses, Holders of Notes, and par-
ticularly Holders of Subordinated Notes, may face the risk to fully lose their invested capital and related rights”
under I11.3 below.

Implementation of such regulatory changes has already resulted in and future implementation of further changes
may continue to increase the cost of compliance as well as other costs for the Issuer and other financial institutions
which may affect their result of operations. Depending on the type of regulatory changes, the regulatory aspects
could lead to reduced levels of activity for financial institutions or otherwise significantly impact on the Issuer’s
business, financial condition and results of operations.

If the Issuer fails to address, or appears to fail to address, appropriately any changes or initiatives in banking regula-
tion, its reputation could be harmed and it could be subject to additional legal and litigation risk such as an increase
in the number of claims and damages, enforcement actions, administrative fines and penalties. The Issuer’s results
of operations may be adversely affected if the Issuer or any of the financial institutions with which it does business
receive negative results in stress tests.

Based on EBA guidelines published in December 2014, the ECB may demand a higher capitalisation and higher
capital ratios of the Issuer in the future. This could impact the development in assets, financial position and
earnings of the Issuer and, in turn, might have a significant negative impact on the ability of the Issuer to fulfill
its obligations in relation to Notes.

With its “Guidelines for common procedures and methodologies for the supervisory review and evaluation process”
(SREP Guidelines) in December 2014, the EBA proposed a uniform procedure to be used by the ECB in reviewing
and assessing credit institutions. The key areas of focus are credit, market value, and operational risks, interest rate
fluctuation risks in the investment book, risks of excessive indebtness, liquidity risks and their management. Mini-
mum ratios have been provided for monitoring purposes. In particular, it is possible that additional requirements for
the capital structure (Minimum Requirement for Own Funds and Eligible Liabilities — MREL) and the level of in-
debtedness (Leverage Ratio) currently under discussion may have a negative effect on the funding and business
activity of the Issuer and its consolidated subsidiaries. Also existing regulatory and economic parameters could be
impacted resulting among others in a change in the capitalisation. The ECB is permanently assessing this and ad-
justing respective ratios applicable. This could impact the development in assets, financial position and earnings of
the Issuer. This, in turn, might also have a significant negative impact on the ability of the Issuer to fulfill its obliga-
tions in relation to Notes issued pursuant to this Base Prospectus.

The planned introduction of additional bank levies and of a financial transaction tax might make certain busi-
ness activities of the Issuer unprofitable.

Additional bank levies are planned or under discussion in most EU countries. For example the introduction of a
European bank resolution fund within the SRM or a financial market transaction tax. Such taxes could have a nega-
tive impact on the Issuer’s total other comprehensive income for the period and render certain transactions unprofit-
able.

Risks Relating to the Restructuring and the Planned Reprivatisation of the Issuer

The Issuer generally faces risks of failure to properly implement the European Commission’s decision regarding
state aid provided to Hypo Real Estate Group, particular risks may arise in connection with the planned reprivat-
isation of the Issuer.

Following the approval of the European Commission of the state aid provided to Hypo Real Estate Group, which
has been granted on 18 July 2011, the conditions that are imposed on Hypo Real Estate Group and the Issuer are
definitive, but still need to be complied with in the future. If Hypo Real Estate Group does not meet the conditions,
further conditions may be imposed by the European Commission, which could also lead to a reopening of the case
before the European Commission and, in the worst case, to a negative decision by the European Commission.

Two of the conditions were the reprivatisation or wind-down of DEPFA until the end of 2014 and the reprivatisation
of the Issuer until the end of 2015.

Following the transfer of DEPFA to FMS Wertmanagement which became effective on 19 December 2014, the
reprivatisation of the Issuer has started. The announcement of Hypo Real Estate Holding’s intention to sell its partic-
ipation in the Issuer was published on 17 February 2015. If, by 31 December 2015, the reprivatisation of the Issuer
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by private sale or by an initial public offering is not executed or (if executed) does not meet the conditions imposed
by the European Commission for the reprivatisation, a divestiture trustee (Verduferungstreuhdnder), which will be
appointed by the European Commission, will divest the Issuer to a purchaser, provided that the European Commis-
sion has approved the purchaser and the final and binding purchase agreement. The divestiture or any alternative
ideas of the shareholder in consultation with the EU Commission may have a negative impact on the assets, finan-
cial position and earnings of the Issuer. The Issuer bears the risk also that employees may terminate their employ-
ment contract if they assume that the reprivatisation is not successful and potentially wound down by FMS
Wertmanagement.

It cannot be ruled out that third parties may seek to challenge the compliance with the European Commission’s state
aid decision (including by or in respect of the Issuer) and the commitments stipulated therein. If such challenge were
successful, this could result in an obligation to repay any state aid the Issuer received. This could have a material
adverse effect on the Issuer's business, financial position and results of operations.

It is planned that Hypo Real Estate Holding’s Keep Well Statement in relation to the Issuer will be terminated
which may lead to a loss of business and funding opportunities of the Issuer and Holders of Notes would not
benefit from the Keep Well Statement if the Notes are issued after the termination. Even if Notes are issued prior
to the termination Holders of such Notes do not have a direct claim for payment under the Notes against Hypo
Real Estate Holding unless the Issuer has become insolvent.

Hypo Real Estate Holding has issued a Keep Well Statement (Patronatserkldrung), according to which Hypo Real
Estate Holding ensures that the Issuer is able to meet its contractual obligations (except in the case of political risk).
The Keep Well Statement is for the benefit of the Issuer only. In connection with the envisaged sale of Hypo Real
Estate Holding’s participation in the Issuer, it is planned that Hypo Real Estate Holding will terminate the Keep
Well Statement. Currently, the Keep Well Statement is an essential condition for the waiver pursuant to Art. 7 of the
Capital Requirements Regulation (EU No 575/2013, “CRR”) pursuant to which the Issuer has been exempt from
certain regulatory requirement at the level of the Issuer. For risks in relation to the withdrawal of the exemption
pursuant to Art. 7 CRR see separate in the following.

As a consequence of the termination of the Keep Well Statement, the Issuer may lose business and funding opportu-
nities which it previously enjoyed. This loss could arise because the Issuer’s business partners took the existence of
the Keep Well Statement into consideration, counting on support of the Issuer from Hypo Real Estate Holding and,
hence, from its ultimate parent, the Federal Republic of Germany, if needed. The loss of business and funding op-
portunities (including the opportunity to obtain funding at favorable conditions) arising from the Issuer and its con-
solidated subsidiaries no longer benefitting from Keep Well Statement may have a material adverse impact on its
business, financial position and results of operations.

In case of a termination, liabilities of the Issuer created after termination would not benefit from the Keep Well
Statement and Holder of Notes issued after the termination would not be protected. However, even if liabilities are
created prior to the termination, creditors cannot rely on the fact that the Keep Well Statement is applicable until the
end of the term of the respective obligation of the Issuer because Hypo Real Estate Holding may exercise an ex-
traordinary termination right with respect to the Keep Well Statement before the Notes have matured.

In any case it should be taken into account that the Keep Well Statement does not constitute a guarantee. Therefore,
prior to an insolvency of the Issuer it does not give Holders of the Notes issued by the Issuer under this Programme
a direct claim against Hypo Real Estate Holding to demand payment under the Notes in the event that the Issuer is
not in compliance with its obligations under the Notes.

If in connection with the planned reprivatisation, the exemption pursuant to Art 7 CRR ceases to apply, then this
could result in additional capital requirements or a limitation of business activities and, consequently, could have
a negative impact on the Issuer’s development in assets, financial position and earnings.

Pursuant to the waiver provision in Art. 7 CRR, the Issuer is amongst others exempted from determining its own
funds and tier 1 capital ratios as well as determining and monitoring respectively its limits on large exposures. Dur-
ing the course of the planned reprivatisation, the Issuer will be separated from Hypo Real Estate Holding. In this
context the exemption pursuant to Art. 7 CRR will presumably cease to apply. This could result in additional capital
requirements or a limitation of business activities (for instance, due to lower limits on large exposures), which could
have a negative impact on the Issuer’s development in assets, financial position and earnings.

The Issuer may have tax disadvantages, if it loses existing tax loss and interest carryforwards.

The Issuer and certain of its German subsidiaries have significant current tax losses and tax losses carried forward
(together “net operating losses”) as well as interest carried forward and corresponding deferred tax assets which
have, however, not been subject to any tax audit yet. Subject to certain limitations, Section 8c of the German Corpo-
rate Income Tax Act (Korperschaftsteuergesetz) generally provides for a pro rata elimination of net operating losses
in cases where more than 25 per cent. and up to 50 per cent. of the shares in a corporation have been acquired direct-
ly or indirectly while net operating losses are stated to be eliminated completely where more than 50 per cent. of the
shares in a corporation have been acquired directly or indirectly within a five-year period by one individual share-
holder or a group of shareholders acting in concert, or if a comparable event occurs. Section 8c of the German Cor-
porate Income Tax Act applies mutatis mutandis to interest carried forward. Depending on the ultimate change in
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the shareholder structure of the Issuer as a consequence of the offering, net operating losses may forfeit in the
amount of Euro 3.6 million (off-balance sheet), which would result in a higher tax rate and a write off of deferred
tax assets.

Due to the restrictions imposed by the European Commission the business model of the Issuer may not be sus-
tainable as long as the Issuer is still in the reprivatisation process.

The conditions imposed by the European Commission include, infer alia, restrictions not only to the growth of the
Issuer as a whole, but also to the growth of the two business segments of the Issuer that each are subject to individ-
ual restrictions. As a consequence, as long as the Issuer is still in the reprivatisation process, the business model of
the Issuer may not be sustainable due to restrictions to certain countries, clients and financing models, leaving not
enough business potential in order to meet client demand and, thus, being less attractive for clients in comparison to
banks that can operate without similar restrictions

The Issuer continues to bear risks related to FMS Wertmanagement despite the transfer of assets and liabilities
and the termination of the servicing activities, not least due to the exposure associated with related back-to-back
derivatives

Following the transfer of assets and liabilities and non-strategic business lines and the transfer of DEPFA to FMS
Wertmanagement the balance sheet total of Hypo Real Estate Group is significantly lower than it was the case at the
end of 2010, the decline of which was mainly attributable to a further reduction of the opposite effects, resulting for
instance from the handling of refinancing arrangements or the transfer of risks by way of back-to-back derivatives,
which had increased the total assets when positions were transferred to FMS Wertmanagement in October 2010. At
the end of 2011 (and subsequently), FMS Wertmanagement was no longer reliant on refinancing funds which the
Issuer passed through from central banks since FMS Wertmanagement received the refinancing funds from the af-
filiated entity DEPFA Group and consequently, the volume of reverse repos (i.e. loans and advances to customers)
declined. However, the Issuer may be negatively affected by FMS Wertmanagement due to outstanding back-to-
back derivatives as far as those derivatives have not yet been replaced by direct business relations between FMS
Wertmanagement and the external customers (novation of derivatives). Furthermore, in the course of transfer of
certain assets which had been booked in the Issuer’s mortgage coverpool until August 2013, FMS Wertmanagement
granted acknowledgements of debt (abstrakte Schuldversprechen) to the Issuer to replace assets in the Issuer’s
coverpools for Pfandbrief issuances. In addition, certain credit risks of assets were transferred by means of guaran-
tees provided by FMS Wertmanagement so that Hypo Real Estate Group ultimately retains a counterparty risk with
regard to FMS Wertmanagement in connection with these positions. It is intended that those guaranteed assets will
be upgraded, so that they are no longer guaranteed by FMS Wertmanagement but legally and/or economically trans-
ferred to FMS Wertmanagement. In either case, certain derivatives associated to such assets will be transferred to
FMS Wertmanagement by way of back-to-back derivatives, so that the Issuer may again be negatively affected by
FMS Wertmanagement due to outstanding back-to-back derivatives as long as those derivatives have not been re-
placed by direct business relations between FMS Wertmanagement and the external customers (novation of deriva-
tives).

Even though the contractual commitment to continue to provide services for FMS Wertmanagement in defined areas
(in particular servicing, refinancing as well as finance and regulatory reporting) as part of the approved outsourcing
of assets to FMS Wertmanagement have been terminated due to restrictions of the EU-Commission with effect of 30
September 2013, there remain certain interconnections with FMS Wertmanagement pertaining to, inter alia, com-
pliance issues, the mutual provision of information, support in areas where the party requested to service is the only
party able to do so, and to areas where legal and/or regulatory provisions require the interaction of both parties (e.g.
ongoing “upgrade” obligations). It cannot be excluded that this requires considerable resources of the Issuer and
may involve operational risks. In addition, given that, since 1 October 2013, FMS Wertmanagement services those
assets directly and indirectly through its subsidiary FMS Wertmanagement Service GmbH, it cannot be excluded
that damage to the client relationships and the reputation of the Issuer occurs if the management of FMS Wertman-
agement and/or FMS Wertmanagement Service GmbH take decisions on the servicing of the assets transferred to it
which are contrary to the Issuer’s or Hypo Real Estate Group’s strategy and/or not in the best interest of the Issuer
or Hypo Real Estate Group. This risk might even further increase due to the fact that FMS Wertmanagement is in
the process of selling FMS Wertmanagement Service GmbH and, as a result of such sale, the legal and factual influ-
ence of Hypo Real Estate Group and/or FMS Wertmanagement on FMS Wertmanagement Service GmbH’s servic-
ing and management of such assets will be reduced.

2. RISKS RELATING TO HYPO REAL ESTATE GROUP

The risk factors in relation to the Issuer either directly or indirectly also apply to Hypo Real Estate Group.
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3. RISKS RELATING TO THE NOTES
Risk factors relating to the Notes can be divided into the following categories.
General Risks Relating to the Notes

Some Notes are complex financial instruments. A potential investor should not invest in Notes unless it has the
expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under changing condi-
tions, the resulting effects on the value of the Notes and the impact this investment will have on the potential
investor’s overall investment portfolio.

Each potential investor in the Notes must determine the suitability of that investment in light of its own circum-
stances. In particular, each potential investor should:

a)  have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes, the merits
and risks of investing in the relevant Notes and the information contained or incorporated by reference in this
Base Prospectus or any applicable supplement;

b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular finan-
cial situation and the investment(s) it is considering, an investment in the Notes and the impact the Notes will
have on its overall investment portfolio;

¢) have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant Notes,
including where principal or interest is payable in one or more currencies, or where the currency for principal
or interest payments is different from the potential investor’s currency;

d) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any relevant indi-
ces and financial markets; and

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

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase com-
plex financial instruments as stand-alone investments. They purchase complex financial instruments as a way to
reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall portfolio. A
potential investor should not invest in Notes which are complex financial instruments unless it has the expertise
(either alone or with a financial adviser) to evaluate how the Notes will perform under changing conditions, the
resulting effects on the value of the Notes and the impact this investment will have on the potential investor’s over-
all investment portfolio.

The Issuer’s financial situation may deteriorate and the Issuer may become insolvent, in which case any payment
claims under the Notes are neither secured nor guaranteed by any deposit protection fund or governmental
agency and the Holder of Notes may lose part or all of their invested capital (risk of total loss).

Holders of the Notes are exposed to the risk of deterioration of the Issuer’s financial situation. Holders of the Notes
bear the credit risk of the Issuer. In the event of insolvency of the Issuer, Holders of Notes may lose part or all of
their invested capital. In the event of the insolvency of the Issuer, any payment claims under the Notes are neither
secured nor guaranteed by the Deposit Protection Fund of the Association of German Banks (Einlagensicherungs-
fonds des Bundesverbands deutscher Banken e.V.) nor by the German Deposit Guarantee and Investor Compensa-
tion Act (Einlagensicherungs- und Anlegerentschidigungsgesetz) or other deposit protection fund or governmental
agency.

The Notes may be listed or unlisted and no assurance can be given that a liquid secondary market for the Notes
will develop or continue. In an illiquid market, an investor may not be able to sell his Notes at any time at fair
market prices.

Application has been made to list and trade Notes to be issued under the Programme on the regulated market (as
defined by the Directive 2004/39/EC) of the Luxembourg Stock Exchange, of the Frankfurt Stock Exchange and the
Munich Exchange. In addition, the Programme provides that Notes may be listed on an alternative market segment
of the above stock exchanges or an alternative stock exchange or may not be listed at all. Regardless of whether the
Notes are listed or not, there can be no assurance that a liquid secondary market for the Notes will develop or, if it
does develop, that it will continue. The fact that the Notes may be listed does not necessarily lead to greater liquidity
as compared to unlisted Notes. If the Notes are not listed on any stock exchange, pricing information for such Notes
may, however, be more difficult to obtain which may affect the liquidity of the Notes adversely. In an illiquid mar-
ket, an investor might not be able to sell his Notes at any time at fair market prices. The possibility to sell the Notes
might additionally be restricted by country specific reasons.
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A Holder of a Note denominated in a foreign currency is exposed to the risk of changes in currency exchange
rates which may affect the yield and/or the redemption amount of such Notes.

A Holder of a Note denominated in a foreign currency is exposed to the risk of changes in currency exchange rates
which may affect the yield of such Notes. Changes in currency exchange rates result from various factors such as
macro-economic factors, speculative transactions and interventions by central banks and governments. A change in
the value of any foreign currency against the Euro, for example, will result in a corresponding change in the Euro
value of a Note denominated in a currency other than Euro and a corresponding change in the Euro value of interest
and principal payments made in a currency other than Euro in accordance with the terms of such Note. If the under-
lying exchange rate falls and the value of the Euro correspondingly increases, the price of the Note and the value of
interest and principal payments made thereunder expressed in Euro falls.

In addition, government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable currency exchange rate. As a result, investors may receive less interest or
principal than expected, or no interest or principal.

The Holder of Notes is exposed to the risk of an unfavourable development of market prices of its Notes which
materialises if the Holder sells the Notes prior to the final maturity of such Notes.

The development of market prices of the Notes depends on various factors, such as changes of market interest rate
levels, the policy of central banks, overall economic developments, inflation rates or the lack of or excess demand
for the relevant type of Note. The Holder of Notes is therefore exposed to the risk of an unfavourable development
of market prices of its Notes which materialises if the Holder sells the Notes prior to the final maturity of such
Notes. If the Holder decides to hold the Notes until final maturity the Notes will be redeemed at the amount set out
in the relevant Final Terms.

If the Issuer has the right to redeem the Notes prior to maturity, a Holder of such Notes is exposed to the risk that
due to early redemption his investment will have a lower than expected yield.

The applicable Final Terms will indicate whether the Issuer may have the right to call the Notes prior to maturity for
reasons of taxation or at the option of the Issuer (optional call right). The termination, redemption, repurchase
and/or repayment of Subordinated Notes are subject to specific restrictions, which are stipulated in the applicable
Final Terms of such Subordinated Notes. If the Issuer redeems any Note prior to maturity, a Holder of such Note is
exposed to the risk that due to early redemption his investment will have a lower than expected yield. The Issuer
might exercise his optional call right if the yield on comparable Notes in the capital market falls which means that
the investor may only be able to reinvest the redemption proceeds in Notes with a lower yield.

The obligations of the Issuer under Subordinated Notes constitute unsecured and subordinated obligations which
will be subordinated to the claims of all unsubordinated creditors of the Issuer.

The obligations of the Issuer in case of Subordinated Notes constitute unsecured and wholly subordinated obliga-
tions. In the event of dissolution, liquidation or bankruptcy of the Issuer, or other proceedings for the avoidance of
insolvency of, or against, the Issuer, the obligations under the Subordinated Notes may be satisfied only after non-
subordinated claims of creditors have been satisfied so that in any such event no amounts shall be payable in respect
of such obligations until the claims of all unsubordinated creditors of the Issuer shall have been satisfied in full.

The Holders of Subordinated Notes are not entitled to set off claims arising from the Subordinated Notes against
any of the Issuer’s claims. No security of whatever kind is, or shall at any later time be, provided by the Issuer or
any of its associated companies or any third party that has a close link with the Issuer or any of its associated com-
panies or any other person securing rights of the holders under such subordinated Notes. Furthermore, the termina-
tion, the redemption and the repurchase of Subordinated Notes are subject to specific restrictions.

In accordance with applicable provisions concerning the classification as own funds, the Instruments shall be avail-
able for the Issuer as eligible capital in the form of Tier 2 capital (“Tier 2 Capital”). However, there is no guarantee
that Subordinated Notes will be qualified as Tier 2 Capital or, if they are to be qualified as Tier 2 Capital, that this
will remain during the term of the Notes or that these Notes will be excluded from future EU regulations regarding
capital maintenance. Related to this is the Issuer’s right to terminate Subordinated Notes on the basis of a regulatory
event which is subject to prior permission of the competent regulatory authority (such as BaFin), if such is legally
required.

It should be noted that prior to any insolvency or liquidation of the Issuer, all respective claims, rights and duties
under, or arising out of, the subordinated Notes will be subject to any Regulatory Bail-in. The Holders of the subor-
dinated Notes will not have any claim against the Issuer in connection with or arising out of any such Regulatory
Bail-in. The subordinated Notes will be affected by such measures prior to any non-subordinated liabilities of the
Issuer. “Regulatory Bail-in” means a subjection by the competent resolution authority of the claims for payment of
principal, interest or other amounts under the subordinated Notes to a delay or a permanent reduction, including to
zero, or a conversion of the subordinated Notes, in whole or in part, into equity of the Issuer, such as ordinary
shares, in each case pursuant to German law, in particular the Restructuring and Resolution Act (Sanierungs- und
Abwicklungsgesetz — SAG) (including European Union law as applicable in the Federal Republic of Germany).
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Potential purchasers and sellers of the Notes may be required to pay taxes or other documentary charges or du-
ties in accordance with the laws and practices of the country where the Notes are transferred or other jurisdic-
tions.

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or other docu-
mentary charges or duties in accordance with the laws and practices of the country where the Notes are transferred
to or of other jurisdictions. In some jurisdictions, no official statements of the tax authorities or court decisions may
be available for innovative financial Notes such as the Notes. In addition, potential purchasers are advised to ask for
their own tax adviser’s advice on their individual taxation with respect to the acquisition, sale and redemption of the
Notes. Only these advisors are in a position to duly consider the specific situation of the potential investor.

Holders of the Notes may not be entitled to receive grossed-up amounts to compensate for tax, duty, withholding
or other payment.

All payments made by the Issuer in respect of the Notes may be made subject to any tax, duty, withholding or other
payment which may be required to be made, paid, withheld or deducted as further specified in the Final Terms.
Holders may not be entitled to receive grossed-up amounts to compensate for tax, duty, withholding or other pay-
ment.

The Issuer may, under certain circumstances, be required by FATCA to withhold U.S. tax on a portion of pay-
ments of principal and interest on the Notes which are treated as “passthru payments” made to foreign financial
institutions and additionally, the Issuer itself could be exposed to FATCA withholding tax on certain of its assets
which would reduce the profitability, and, thus, the cash available to make payments under the Notes.

Under Section 1471 through 1474 of the U.S. Internal Revenue Code, as amended and the regulations promulgated
thereunder (“FATCA”), the Issuer may, under certain circumstances, be required by FATCA to withhold U.S. tax
on all or a portion of payments of principal and interest on the Notes which are treated as “passthru payments” made
to foreign financial institutions unless such foreign financial institution payee complies with applicable FATCA
reporting requirements. In the absence of compliance with such information reporting obligations, the Issuer could
be exposed to FATCA withholding tax on certain of its assets. The imposition of such FATCA withholding tax
would reduce the profitability, and, thus, the cash available to make payments under the Notes.

In order to be FATCA compliant, Holders generally will be required to provide tax certifications and identifying
information about themselves and certain of their beneficial owners, and, if applicable, a waiver of any laws prohib-
iting the disclosure of such information to a taxing authority. A payee financial institution generally would be re-
quired to enter into an agreement with the U.S. Internal Revenue Service and agree, among other things, to disclose
the tax status of the account Holders at the institution (or the institution’s affiliates) and to annually report certain
information about such accounts. Payee financial institutions that are resident in a country that has entered into an
intergovernmental agreement with the United States in connection with FACTA may be required to comply with
such country’s FATCA implementing laws in lieu of entering into an agreement with the U.S. Internal Revenue
Service. For example, Germany and the U.S. signed an intergovernmental agreement (the “IGA”) in respect of
FATCA on 31 May 2013. Under the IGA, the United States has agreed to treat German resident financial institu-
tions as compliant with FATCA under the prerequisite that Germany will adopt and implement legislation in fur-
therance of the IGA. Such adoption took place by an implantation decree issued by the German Federal Ministry of
Finance dated 23 July 2014.

If the Issuer or any paying agent through which payments on the Notes are made is required to withhold under
FATCA with respect to payments on Notes or on the proceeds of sale, such withholding is not expected to begin
prior to 1 January 2017. Such amount will be deducted from any interest, principal or other payments on the Notes.
In such an event neither the Issuer nor any paying agent or any other person is required to compensate such a deduc-
tion so that such a potential tax withholding would be to the expense of a Holder. Prospective investors should seek
advice with respect to the implication of withholding under FATCA from an independent tax advisor based on such
taxpayer’s particular circumstances.

The lawfulness of the acquisition of the Notes might be subject to legal restrictions which may affect the validity
of the purchase.

Potential purchasers of the Notes should be aware that the lawfulness of the acquisition of the Notes might be sub-
ject to legal restrictions potentially affecting the validity of the purchase. Neither the Issuer, the Dealers nor any of
their respective affiliates has or assumes responsibility for the lawfulness of the acquisition of the Notes by a pro-
spective purchaser of the Notes, whether under the laws of the jurisdiction of its incorporation or the jurisdiction in
which it operates (if different). A prospective purchaser may not rely on the Issuer, the Dealers or any of their re-
spective affiliates in connection with its determination as to the legality of its acquisition of the Notes.

Should the German Bond Act apply to the Notes (other than Pfandbriefe), the Terms and Conditions of such
Notes may be modified by resolution of the Holders passed by the majority stated in the relevant Terms and Con-
ditions or, as the case may be, stipulated by the German Bond Act. Holders therefore bear the risk that the initial
Terms and Conditions of the Notes may be modified to their individual disadvantage.
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The Terms and Conditions of the Notes (other than Pfandbriefe) may provide for the application of the German
Bond Act (Schuldverschreibungsgesetz) dated 31 July 2009 (“German Bond Act”) to the Notes. In such a case the
Terms and Conditions of the Notes (other than Pfandbriefe) may be modified by resolution of the Holders passed by
the majority stated in the relevant Terms and Conditions or, as the case may be, stipulated by the German Bond Act.
By means of resolution the Holders may in particular agree upon the modification of the due date of principal and/or
interest, the reduction or exclusion of interest, the reduction of principal, the subordination of the claims under the
Notes in the event of insolvency proceedings of the Issuer and upon such other measures as specified in the Terms
and Conditions. Holders therefore bear the risk that the initial Terms and Conditions of the Notes (other than Pfand-
briefe) may be modified to their individual disadvantage.

In case of financial difficulties, the Issuer may initiate a reorganisation proceeding (Reorganisationsverfahren)
or restructuring proceeding (Sanierungsverfahren) on the basis of the German Bank Restructuring Act (Re-
strukturierungsgesetz) which may adversely affect the rights of the Holders of Notes (except Pfandbriefe). If the
financial difficulties amount to the Issuer’s insolvency, Holders of Notes may lose part or all of their invested

capital (risk of total loss).

In case of financial difficulties of the Issuer certain measures may be implemented on the basis of the German Bank
Restructuring Act (Restrukturierungsgesetz, the “RStruktG”) which may adversely affect the rights of the Holders
of Notes (except Pfandbriefe). Extended supervisory competences of the German Federal Financial Supervisory
Authority (Bundesanstalt fiir Finanzdienstleistungaufsicht, “BaFin”) of RStruktG were implemented in the German
Banking Act (Kreditwesengesetz, the “KWG”) and the restructuring procedure (Sanierungsverfahren) and the reor-
ganisation procedure (Reorganisationsverfahren) were implemented in the German Bank Reorganisation Act
(Kreditinstitute-Reorganisationsgesetz, the “KredReorgG”).

The KredReorgG provides for the possibility to implement reorganisation proceedings (Reorganisationsverfahren)
which allow for a restructuring of the Issuer threatened in its existence on the basis of a reorganisation plan (Reor-
ganisationsplan). The reorganisation plan may provide for haircuts, maturity extension, the conversion from debt
into equity or other measures affecting creditors. Adoption of the plan requires majority votes within the affected
groups of stakeholder. Conversion from debt into equity requires approval by each affected creditor.

The KredReorgG further provides for the possibility to implement restructuring proceedings (Sanierungsverfahren)
which do not require a threat in the existence of the Issuer but a mere need for restructuring (Sanierungsbediirftig-
keit) and allow for a restructuring of the Issuer on the basis of a restructuring plan (Sanierungsplan). While the re-
structuring plan may not directly provide for measures affecting creditors’ rights, it may include the granting of
privileged restructuring loans. As repayment of such restructuring loan would rank prior to old debt this might have
indirect adverse affects on the position of Holders of Notes.

If the financial difficulties amount to the Issuer’s insolvency, Holders of Notes may lose part or all of their invested
capital.

It should be noted that alternatively to the measures under the KWG and the KredReorG, the Issuer may request a
further transfer of non-strategic business (including corresponding liabilities) and risk positions to FMS
Wertmanagement Anstalt des 6ffentlichen Rechts pursuant to the measures provided by the Financial Market Stabi-
lisation Act (Finanzmarkstabilisierungsfondsgesetz, “FMStFG”).

In connection with the Bank Recovery and Resolution Directive which has been implemented in the Federal
Republic of Germany by the Restructuring and Resolution Act with effect as of 1 January 2015, there is the risk
that due to the proposed “bail-in resolution tool” contained therein and the related absorption of losses, Holders
of Notes, and particularly Holders of Subordinated Notes, may face the risk to fully lose their invested capital
and related rights.

At European level, the EU institutions have enacted an EU Directive which defines a framework for the recovery
and resolution of credit institutions and investment firms (the so-called Bank Recovery and Resolution Directive,
the “BRRD”). The BRRD has been implemented in the Federal Republic of Germany by the Restructuring and
Resolution Act (Sanierungs- und Abwicklungsgesetz — “SAG”). The SAG came into force on 1 January 2015 and
grants significant rights for intervention of BaFin and other competent authorities in the event of a crisis of credit
institutions, including the Issuer.

The SAG provides for a so-called “bail-in tool” and other resolution tools and powers which can be applied if, inter
alia, the continued existence of the Issuer is at risk (Bestandsgefihrdung) and a resolution action is necessary in the
public interest (Offentliches Interesse).

The bail-in tool empowers the competent national resolution authority (in Germany currently the Bundesanstalt fiir
Finanzmarktstabilisierung — FSMA) — besides other resolution powers and, under certain conditions and subject to
certain exceptions — to permanently write down the value (including a write down to zero) of liabilities of the rele-
vant financial institution, including bonds or their conversion into equity instruments (the “Bail-in”’) in order to
recapitalise an institution that meets the requirements for resolution or to capitalise a bridge institution established to
carry on parts of the business of the institution for a transitional period.
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Furthermore, the SAG generally empowers the competent resolution authority to extend the maturity, write down,
including if need be to write down to zero, or to cancel subordinated liabilities (including those qualifying as Tier 2
instruments alike the Subordinated Notes of the Issuer) and, also, unsubordinated liabilities (excluding, amongst
others, Pfandbriefe) of the institution or to convert such liabilities into instruments of ownership like e.g. shares.

Further, the SAG provides for a pre-defined hierarchy of bank creditors (Haftungskaskade) for absorbing losses. In
this regard, there is a risk that future amendments of the German banking recovery and resolution laws with regard
to the European banking resolution frameworks might lead to different insolvency related priority levels for senior
debt liabilities. Holders of certain types of senior Notes could therefore be exposed to a higher bail-in risk.

To improve a crisis-ridden bank’s recovery prospects and foster general economic stability, resolution measures
may apply. This may mean that, shareholders and many holders of bonds (such as holders of the Notes, except for
Pfandbriefe) are at risk to fully lose their invested capital and related rights as a result of application of one or more
resolution measures (risk of total loss).

Potential investors in Notes should therefore take into consideration that, in the event of a crisis of the Issuer and
thus already prior to any liquidation or insolvency or such procedures being instigated, they will to a particular ex-
tent be exposed to a risk of default and that it is likely that they will suffer a partial or full loss of their invested capi-
tal, or that the notes will be subject to a conversion into one or more equity instruments (e.g. common equity) of the
Issuer. As the Subordinated Notes are issued with the aim of being recognised as Tier 2 and in light of the above-
mentioned Basel III recommendations of 13 January 2011, investors interested in Subordinated Notes should take
into consideration that they may be affected by such aforementioned procedures and measures. Such regulatory
measures may release the Issuer from its obligations under the terms and conditions of the related Notes and may
neither entitle the holder to demand early redemption of the Notes, nor to exercise any other rights in this respect.

The SAG further provides for the resolution powers of a (i) sale of business, (ii) transfer to a bridge institution and
(iii) the separation of assets as well as certain other and ancillary power pursuant to which the National Resolution
Authority is entitled to amend or alter Notes (including the maturity dates and other payment dates as well as the
amount of interest payable). It is likely that the exercise of the sale of business tool, the bridge institution tool,
and/or the asset separation tool, results in a bank to split into a “good bank” and a “bad bank”. The remaining “bad
bank” will usually go into liquidation/insolvency and/or may be subject to a moratorium. Investors in debt securities
which vest with the “bad bank” may face a significant decrease in the market value of their investment and a partial
or total loss of the invested capital.

On the other hand, Investors in debt securities transferred to the “good bank” may face significant risks resulting
from the untested nature of the SAG provisions executed by the national resolution authority, which may affect the
market value as well as the volatility and liquidity of such debt securities. The creditworthiness of the “good bank”
will depend — amongst other aspects — on how shares or other instruments of ownership, assets, rights, and liabilities
will be split between the “good bank” and the “bad bank”. Furthermore potentially applicable consideration pay-
ments (Gegenleistung) and/or compensation obligations (Ausgleichsverbindlichkeiten) will depend on how such
split is affected.

Moreover, SAG introduces certain early intervention powers enabling BaFin, in addition to its powers under the
German Banking Act, to intervene in the Institution’s business and operations at an early stage to remedy the situa-
tion and to avoid a resolution of an institution.

Any such early intervention or resolution powers might significantly impact the market value or liquidity of such
Notes, and their volatility. Investors in Notes may lose all or part of their invested capital.

Future amendments of the German banking recovery and resolution laws may introduce different insolvency
priority levels for senior debt liabilities by law with retrospective effect. Therefore, in the event of an insolvency,
claims of holders of certain types of senior Notes will be satisfied only after holders of other senior liabilities.
Accordingly, the risk of a Bail-In in case of a resolution increases.

In the context of future amendments of the German banking recovery and resolution laws with regard to the Euro-
pean banking resolution frameworks, in particular the SRM and the BRRD, different insolvency related priority
levels for senior debt liabilities may be mandatorily introduced by law and with retrospective effect. Therefore, in
the event of an insolvency, claims of Holders of certain types of senior Notes will be satisfied only after creditors of
other senior liabilities. Accordingly, the risk of a Bail-In increases in case of a resolution for such Holders of senior
Notes.

Risks Relating to Fixed Rate Notes (Option I of the Terms and Conditions of Notes and Option V of the
Terms and Conditions of Pfandbriefe)

A Holder of a Fixed Rate Note is exposed to the risk that the price of such Note falls as a result of changes in the
market interest rate.
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Fixed Rate Notes bear a fixed interest income throughout the entire term of the Notes. A Holder of a Fixed Rate
Note is exposed to the risk that the price of such Note falls as a result of changes in the market interest rate. While
the nominal interest rate of a Fixed Rate Note as specified in the applicable Final Terms is fixed throughout the
entire term of such Note, the current interest rate on the capital market (“market interest rate”) typically changes on
a daily basis. As the market interest rate changes, the price of a Fixed Rate Note also changes, but in the opposite
direction. If the market interest rate increases, the price of a Fixed Rate Note will typically fall until the yield of
such Note is approximately equal to the market interest rate of comparable issues. If the market interest rate falls,
the price of a Fixed Rate Note typically increases until the yield of such Note is approximately equal to the market
interest rate. If the Holder of a Fixed Rate Note holds such Note until maturity, changes in the market interest rate
will be of no relevance to the Holder as the Note will be redeemed at a specified redemption amount, usually the
principal amount of such Note.

A Holder of a Zero Coupon Note is exposed to the risk that the price of such Note falls as a result of changes in
the market interest rate. Prices of Zero Coupon Notes are more volatile than prices of Fixed Rate Notes and are
likely to respond to a greater degree to market interest rate changes than interest bearing notes with a similar
maturity.

Zero Coupon Notes do not pay current interest but are typically issued at a discount on their nominal value. Instead
of periodical interest payments, the difference between the redemption price and the issue price constitutes interest
income until maturity and reflects the market interest rate. A Holder of a Zero Coupon Note is exposed to the risk
that the price of such Note will fall as a result of changes in the market interest rate. Prices of Zero Coupon Notes
are more volatile than prices of Fixed Rate Notes and are likely to respond to a greater degree to market interest rate
changes than interest bearing notes with a similar maturity.

Risks Relating to Floating Rate Notes (Option II of the Terms and Conditions of Notes and Option VI of the
Terms and Conditions of Pfandbriefe)

A Holder of a Floating Rate Note is exposed to the risk of fluctuating interest rate levels which make it impossi-
ble to determine the yield of Floating Rate Notes in advance and to the risk of uncertain interest income. The
market value of structured Floating Rate Notes may be more volatile than for conventional Floating Rate Notes.

Floating Rate Notes bear a variable interest income. A Holder of a Floating Rate Note is exposed to the risk of fluc-
tuating interest rate levels and uncertain interest income. Fluctuating interest rate levels make it impossible to de-
termine the yield of Floating Rate Notes in advance. Interest on Floating Rate Notes may be payable plus or minus a
margin. In case of a CMS rate or the difference between two CMS rates the interest additionally may be multiplied
by a leverage factor. Further, a maximum or a minimum rate of interest may apply to interest periods. The Floating
Rate Notes may have none or any combination of the aforementioned features. In case such features apply, the mar-
ket value may be more volatile than the market value for Floating Rate Notes that do not include these features. If
the amount of interest payable is determined in conjunction with a leverage factor greater than one, the effect of
changes in the interest rates on interest payable will be increased. The effect of a maximum rate of interest is that
the amount of interest will never rise above and beyond the predetermined maximum rate of interest, so that the
Holder will not be able to benefit from any actual favourable development beyond the maximum rate of interest.
The yield could therefore be considerably lower than that of similar Floating Rate Notes without a maximum rate of
interest. Neither the current nor the historical value of the relevant floating rate should be taken as an indication of
the future development of such floating rate during the term of any Notes.

Even though the relevant reference rate can be zero or even negative the floating interest rate can never be negative,
i.e. less than zero. However, if the relevant reference rate is negative, it will still form the basis for the calculation of
the interest rate. This means that a positive margin — if applicable — may be lost in whole or in part when such posi-
tive margin is added to a negative reference rate. In such case the floating interest rate for the relevant interest pe-
riod might be zero and the Holder of a Floating Rate Note might not receive any interest during such interest period.

A Holder of a Reverse Floating Rate Note is exposed to the risk of fluctuating interest rate levels and uncertain
interest income. The market value of those Notes typically is more volatile than the market value of other conven-
tional floating rate debt securities based on the same reference interest rate (and with otherwise comparable
terms). An increase in the reference interest rate decreases the interest rate of the Notes.

Reverse Floating Rate Notes have an interest rate equal to a fixed interest rate minus an interest rate based upon a
reference rate such as the Euro Interbank Offered Rate (EURIBOR), the London Interbank Offered Rate (LIBOR)
or the Stockholm Interbank Offered Rate (STIBOR) or another reference rate as specified in the relevant Final
Terms. The market value of those Notes typically is more volatile than the market value of other conventional float-
ing rate debt securities based on the same reference interest rate (and with otherwise comparable terms). Reverse
Floating Rate Notes are more volatile because an increase in the reference interest rate not only decreases the inter-
est rate of the Notes, but may also reflect an increase in prevailing interest rates, which further adversely affects the
market value of these Notes.

A Holder of Floating Rate Notes is exposed to the risk that changes to the reference rates as a result of interna-
tional, national or other proposals for reform or other initiatives or investigations, could have a material adverse
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effect on the market value of and yield on any Notes linked to such a reference rate.

If, on any day on which a valuation or determination in respect of a reference rate is to be made, the relevant refer-
ence rate is not available, then the Calculation Agent will determine the floating rate using a methodology as further
specified in the provision on the determination of the relevant screen page in the Terms and Conditions for Floating
Rate Notes, Fixed to Floating Rate Notes or Range Accrual Notes. There is a risk that the determination of the float-
ing rate using any of these methodologies may result in a lower interest rate payable to the holders of the Notes than
the use of other methodologies. Notwithstanding these alternative arrangements, the discontinuance of the relevant
reference rate may adversely affect the market value of the Notes. The Euro Interbank Offered Rate (EURIBOR),
the London Interbank Offered Rate (LIBOR) or the Stockholm Interbank Offered Rate (STIBOR) or another refer-
ence rate as specified in the relevant Final Terms, which are deemed benchmarks, are subject of recent national,
international and other regulatory guidance and proposals for reform. Some of these reforms are already effective
whilst others are still to be implemented. These reforms may cause such benchmarks to perform differently than in
the past, or have other consequences which cannot be predicted. There are numerous other proposals, initiatives and
investigations which may impact ‘benchmarks’. For example, there are ongoing global investigations into the setting
of foreign exchange rate ‘benchmarks’, which may result in further regulation around the setting of foreign ex-
change rates.

Risks Relating to Fixed to Floating Rate Notes (Option III of the Terms and Conditions of Notes and Option
VII of the Terms and Conditions of Pfandbriefe)

A Holder of a Fixed to Floating Rate Note is exposed to the risks associated with Fixed Rate Notes and addition-
ally to the risks associated with Floating Rate Notes. As a result the Holder may be exposed to a higher risk.

Fixed to Floating Rate Notes provide for a term where such Notes bear a fixed interest rate and a subsequent term
where such Notes bear a variable interest rate. Therefore, all risks associated with Fixed Rate Notes and with Float-
ing Rate Notes apply to such Notes and have to be taken into account when buying a Fixed to Floating Rate Note.
As a result of the combination of fixed and variable interest, Fixed to Floating Rate Notes may bear a higher risk
than Fixed Rate Notes or Floating Rate Notes individually.

Risks Relating to Range Accrual Notes (Option IV of the Terms and Conditions of Notes and Option VIII of
the Terms and Conditions of Pfandbriefe)

A Holder of a Range Accrual Note is exposed to the risk of fluctuating interest rate levels which make it impossi-
ble to determine the yield of Range Accrual Notes in advance and to the risk of uncertain interest income.

Range Accrual Notes may bear a variable rate of interest. A Holder of a Range Accrual Note is exposed to the risk
of fluctuating interest rate levels and uncertain interest income. Fluctuating interest rate levels make it impossible to
determine the yield of Range Accrual Notes in advance. In case the reference rate or the difference between two
CMS rates is not within the Range on any single day during the relevant interest period, the amount of interest pay-
able for that period is zero (0), if no minimum rate of interest applies to the Notes. Range Accrual Notes may be
structured to include a maximum (cap) or minimum (floor) interst rate. Compared to Floating Rate Notes, depending
in particular on the range the risk that no interest or very low interest payments are made may be considerably in-
creased and the market value may be more volatile than the market value for Floating Rate Notes.

Each of the Issuer, the Dealer(s) or any of their respective affiliates have other business areas which independ-
ently do business with companies that might be part of an underlying of securities. It cannot be ruled out that
decisions made by those independent business areas may have a negative impact on the underlying value and
thus the risk of potential conflict of interest materialises.

Each of the Issuer, the Dealer(s) or any of their respective affiliates not only issue Notes but also have other busi-
ness areas which independently do business with companies that might be part of an underlying of securities (e.g.,
but not limited to, an index, single shares or baskets). It cannot be ruled out that decisions made by those independ-
ent business areas may have a positive or negative impact on the underlying value.

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment banking and/or
commercial banking transactions and may perform services for the Issuer and its affiliates in the ordinary course of
business.
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IV. DEUTSCHE PFANDBRIEFBANK AG

In June 2009, the Issuer was formed through the merger of DEPFA Deutsche Pfandbrietbank AG (“DEPFA Deut-
sche Pfandbriefbank”) into Hypo Real Estate Bank Aktiengesellschaft (“Hypo Real Estate Bank™).

1. STATUTORY AUDITORS

The independent auditors of the Issuer for the financial years ended 31 December 2013 and 31 December 2014 were
KPMG AG Wirtschaftspriifungsgesellschaft (“KPMG”), Ganghoferstrafie 29, 80339 Miinchen, Germany.

KPMG is a member of the German certified public accountants association (Wirtschafispriiferkammer).
2. INFORMATION ABOUT THE ISSUER

General Information

The Issuer acts under its legal name “Deutsche Pfandbriefbank AG”. Since 2 October 2009, the Issuer has been
operating under the commercial name “pbb Deutsche Pfandbriefbank” as well as with a new logo and new corporate
design.

The Issuer is incorporated as a stock corporation (Aktiengesellschaft) under the laws of the Federal Republic of
Germany. It is registered with the commercial register (Handelsregister) in Munich under No. HRB 41054.

The Issuer has been formed through a series of mergers.

In 2001 Nirnberger Hypothekenbank AG and Siiddeutsche Bodencreditbank AG, were merged into Bayerische
Handelsbank AG. The merger became effective upon registration in the commercial register in Munich on 3 Sep-
tember 2001 (for accounting purposes with retroactive effect as of 1 January 2001). At this time the legal name of
the Issuer was “HVB Real Estate Bank AG”. On 30 September 2003, the name was changed to “Hypo Real Estate
Bank Aktiengesellschaft”. On 3 November 2003, Westfilische Hypothekenbank AG, a former subsidiary of Hypo
Real Estate Bank, was merged into Hypo Real Estate Bank (for accounting purposes with retroactive effect as of 1
January 2003).

Upon registration in the commercial register in Munich on 27 November 2008, Hypo Real Estate Bank International
Aktiengesellschaft (“Hypo Real Estate Bank International”), a former affiliated company, was merged into Hypo
Real Estate Bank. For accounting purposes the merger became effective retroactively as of 1 January 2008.

In June 2009, DEPFA Deutsche Pfandbriefbank was merged into Hypo Real Estate Bank. The merger agreement
was concluded on 5 June 2009 and the merger was registered in the commercial register of DEPFA Deutsche
Pfandbriefbank in Frankfurt on 10 June 2009 and in the commercial register of Hypo Real Estate Bank in Munich
on 29 June 2009. For accounting purposes the merger became effective retroactively as of 1 January 2009. Follow-
ing a name change, which was resolved in the context of the merger and which was also entered into the commercial
register of Hypo Real Estate Bank in Munich on 29 June 2009, the Issuer operates under the legal name “Deutsche
Pfandbriefbank AG™.

With effect as of 1 October 2010, the Issuer transferred certain assets and liabilities and non-strategic business lines
to FMS Wertmanagement, a deconsolidated environment (4bwicklungsanstalt) established by the German Financial
Markets Stabilisation Agency (Bundesanstalt fiir Finanzmarktstabilisierung) pursuant to section 8a of the Financial
Market Stabilisation Act (Finanzmarkstabilisierungsfondsgesetz, “FMStFG”). The transfer was effected by way of
a split-off under the Transformation Act (Umwandlungsgesetz).

The Issuer has its registered office at Freisinger Str. 5, 85716 Unterschleissheim, Germany. Its telephone number is
+49 89 2880 0.
Integration into Hypo Real Estate Group and Keep Well Statement

The Issuer is part of Hypo Real Estate Group. As at 30 April 2015, the legal structure of Hypo Real Estate Group
and the Issuer was as follows:
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Hypo Real Estate Holding, which is the parent company of Hypo Real Estate Group, has published a keep well state-
ment as regards the Issuer in the Hypo Real Estate Holding Financial Information 2014 (as defined below) (the “Keep
Well Statement”), according to which Hypo Real Estate Holding ensures that the Issuer is able to meet its contractual
obligations (except in the case of political risk):

“Fiir die pbb trdgt die HRE Holding, abgesehen vom Fall des politischen Risikos, dafiir Sorge, dass sie ihre vertragli-
chen Verpflichtungen erfiillen kann.”

In connection with envisaged sale of Hypo Real Estate Holding’s participation in the Issuer it is intended that in the
course of the reprivatisation Hypo Real Estate Holding will terminate the Keep Well Statement (see also “Sale of Hypo
Real Estate Holding’s Participation in the Issuer” in this section below).

The Keep Well Statement is not and should not be regarded as equivalent to a guarantee by Hypo Real Estate Holding
for the payment of any indebtedness, liability or obligation of the Issuer (including any Notes to be issued by the Issuer
under this Programme).

Strategic Reorganisation of Hypo Real Estate Group and Approval of State Aid Measures by the European
Commission

Since 2009, the Issuer forms the strategic core bank of Hypo Real Estate Group. With the positive decision of the Eu-
ropean Commission on 18 July 2011 regarding the approval of the state aid of the Federal Republic of Germany for
Hypo Real Estate Group, it simultaneously recognised the viability of the business model of the Issuer as a specialist
bank for real estate finance and public investment finance.

The decision of the European Commission relates to all aid elements granted to Hypo Real Estate Group since the au-
tumn of 2008, i.e. capitalisations, guarantee lines and the transfer of items to the deconsolidated environment FMS
Wertmanagement, and requires appropriate compensation measures.

With the approval by the European Commission of the state aid provided to Hypo Real Estate Group by the Federal
Republic of Germany, the European Commission imposed a number of conditions for its approval, most of which Hypo
Real Estate Group already complied with.

The European Commission restricted the scope of business activities of Hypo Real Estate Group. The Issuer is restrict-
ed to operating in the business segments of real estate finance and public investment finance which is a sub-segment of
the public finance business, in Germany and other selected European countries (for details see Section IV.3 “Business
Overview”). In addition, the European Commission restricted the growth of interest-bearing assets, and set certain con-
ditions in order to secure profitability of new business, and in order to prevent from competitive distortion.

The conditions imposed by the European Commission led to a substantial reduction of the balance sheet total of the
Issuer when compared with the situation at the end of 2008, when the consolidated balance sheet total (in accordance
with IFRS) of Hypo Real Estate Group stood at around Euro 420 billion. Over time, the balance sheet total is set to
further decline due to the phase-out of public-sector budget finance, however, the reduction will be offset in the medi-
um-term by new business.

Furthermore, the European Commission imposed certain conditions upon the Federal Republic of Germany regarding
the medium-term reprivatisation of the Issuer until the end of 2015.

Hypo Real Estate Group is only allowed to make interest and profit-participation payments for certain instruments to
third parties outside the Group under certain conditions. In relation to profit related instruments (other than those grant-
ed by SoFFin), the European Commission set — among others - the condition that the capital contribution granted as a
silent participation (stille Einlage) by SoFFin in the amount of Euro 1 billion in 2009 has to be redeemed, before the
Issuer is allowed to make voluntary interest and profit participation payments for those instruments. As of 31 December
2014, the silent participation amounted to Euro 92 million according to German GAAP (HGB).

The conditions applied to a series of equity linked capital instruments which were in place at 30 September 2010 and
which were not provided by the SoFFin. As a result of further conditions, no distributable profits will accrue in the
DEPFA Group until reprivatisation.

Furthermore, as regards the servicing of the FMS Wertmanagement portfolio which the Issuer and other subsidiaries of
Hypo Real Estate Group jointly perform, notwithstanding short-term follow-up work and supervision of the handover
process to a new service provider, the Issuer is only allowed to render these services throughout the term of the current
contract which expired at the end of September 2013. The Issuers’ subsidiary Hypo Real Estate Capital Japan Corpora-
tion continues servicing the Japanese real-estate portfolio of FMS Wertmanagement.
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Strategic Realignment of Hypo Real Estate Group

On 19 December 2008, the Management Board and the Supervisory Board of Hypo Real Estate Holding adopted a
resolution regarding the strategic realignment and restructuring of Hypo Real Estate Group. Since then, Hypo Real
Estate Group has adjusted its business model to sustainable changed conditions on the capital markets and the increas-
ing challenges in the real estate business. The objective of the strategic realignment was to reposition the Issuer as part
of Hypo Real Estate Group as a specialist for real estate and public sector finance in Germany and Europe with a fund-
ing strategy focused on Pfandbrief issuance. Part of the reorganisation plan was also the simplification of the corporate
structure of Hypo Real Estate Group.

This strategy was confirmed by the decision of the European Commission dated 18 July 2011. As a fundamental ele-
ment of the corporate strategy of Hypo Real Estate Group, the Issuer — as the strategic core bank within Hypo Real
Estate Group — operates Pfandbrief-eligible new business in the area of commercial real estate finance and public in-
vestment finance in Europe. The major factors of success in the new business strategy of both areas are the customer
relations, which formed the basis of the new business which was concluded in 2011. The individual loan transactions
are selected within the context of a conservative refinancing strategy. The focus is on a consistent risk analysis and
concentration on business with an adequate risk/reward ratio.

In line with the approval of the European Commission growth is limited and new business must generate a defined
minimum return. The Issuer no longer operates new business in the area of public sector finance as pure budget financ-
ing. These covenants are applicable until the Issuer is reprivatised.

In August 2013, Hypo Real Estate Holding initiated the selling process for 100 per cent. of the registered share capital
of its subsidiary DEPFA. On 13 May 2014, the FMSA’s inter-ministerial Steering Committee (which decides on
measures related to the SoFFin) and an extraordinary general meeting of Hypo Real Estate Holding have decided not to
sell DEPFA on the market, but to prepare the acquisition and wind down of DEPFA by FMS Wertmanagement. Fol-
lowing consent of the Irish and the Luxembourg regulatory authorities, the transfer to FMS Wertmanagement has been
effected on 19 December 2014. It was conducted according to the (economic) terms and conditions Hypo Real Estate
Holding had negotiated with the external bidder.

Following the signing of the share purchase agreement regarding the transfer of DEPFA Group to FMS
Wertmanagement the Issuer has transferred its subsidiary DEPFA Finance N.V, Amsterdam, to DEPFA.

Relationship with FMS Wertmanagement and DEPFA

In connection with the transfer of assets to FMS Wertmanagement the Issuer entered into a contractual commitment to
provide services for FMS Wertmanagement (the “Co-operation Agreement”). This commitment has been terminated
with effect as of 30 September 2013. Except for the Japanese real-estate portfolio of FMS Wertmanagement which is
still serviced by the Issuer’s subsidiary Hypo Real Estate Capital Japan Corporation and which is expected to end at the
beginning of the third quarter of 2015, the servicing is being provided by FMS Wertmanagement Service GmbH, an
independent servicing company established by FMS Wertmanagement, as well as other third party servicers engaged
by FMS Wertmanagement. The Issuer entered into an agreement with FMS Wertmanagement pursuant to which certain
after-sales support is provided by either party on a cost-plus basis pertaining to, inter alia, compliance issues, the mutu-
al provision of information, support in areas where the party requested to service is the only party able to do so, and to
areas where legal and/or regulatory provisions require the interaction of both parties. In connection with the transfer of
DEPFA to FMS Wertmanagement in August 2014, Hypo Real Estate Holding and the Issuer entered each into agree-
ments with DEPFA pursuant to which certain after-sales support is provided by either party on a cost-plus basis in Oc-
tober 2014. Further agreements are in place as regards trademark purchase and assignments, guarantee indemnifica-
tions, IP licenses, back-2-back-servicing agreements pertaining to the servicing of FMS Wertmanagement and IT ser-
vices provided by the Issuer to DEPFA. In October 2014, Hypo Real Estate Holding and the Issuer on the one hand and
DEPFA BANK plc., DEPFA ACS Bank, Hypo Pfandbrief Bank International, S.A., and Hypo Public Finance Bank on
the other hand entered also into a mutual claim settlement agreement.

Sale of Hypo Real Estate Holding’s Participation in the Issuer

On 17 February 2015, Hypo Real Estate Holding’s intention to sell its participation in the Issuer and the period of time
by the end of which written statements of interests in participating in the sale process must be submitted was published
(for details see under www.dgap.de). Pursuant to the announcement, Hypo Real Estate Holding intends to sell up to
100% of the share capital in the Issuer in an open, transparent and non-discriminatory bidding process, in accordance
with the European Commission’s state aid decision (for more details on the decision see under Section IV.2. “Infor-
mation about the Issuer — Strategic Reorganisation of Hypo Real Estate Group and Approval of State Aid Measures by
the European Commission” above). It is further stated that parallel to this sale process, Hypo Real Estate Holding is
preparing an initial public offering of its participation as an alternative means of sale. Hypo Real Estate Holding re-
serves the right, without advance notice and without giving reasons, to change or discontinue the sale process and/or
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the initial public offering at any time.

In the announcement, a further statement is made that SoFFin expects its silent participation in the Issuer in the amount
of Euro 1 billion to be fully repaid to it prior to the closing of the sale process or the initial public offering which may
have a material impact on the financial position of the Issuer. In particular, the envisaged repayment of the silent partic-
ipation would result in a reduction of the Issuer’s total capital. Except for representations and warranties which are
customary for a share and purchase agreement, it is stated that neither Hypo Real Estate Holding nor the SoFFin or any
other entity directly or indirectly linked to the Federal Republic of Germany aims for maintaining and/or providing
existing and/or new guarantees or other support measures to the buyer and/or the Issuer after the Issuer’s potential rep-
rivatisation. In addition, in the announcement the intention is laid down that contractual obligations between the Issuer
on the one hand and Hypo Real Estate Holding, the SoFFin and/or other entities directly or indirectly linked to the Fed-
eral Republic of Germany, on the other hand, are reduced as much as possible.

In connection with the envisaged sale of Hypo Real Estate Holding’s participation in the Issuer, it is intended that in the
course of the potential reprivatisation Hypo Real Estate Holding will terminate the Keep Well Statement
(Patronatserkldrung), which was issued in favor of the Issuer (for details see under “Integration into Hypo Real Estate
Group and Keep Well Statement” above). In such case, liabilities of the Issuer created after termination would thus not
fall under the Keep Well Statement. However, the Keep Well Statement will remain effective for all liabilities of the
Issuer that were created up and until termination of the Keep Well Statement.

Recent Events

On 12 January 2015, Standard & Poor’s placed the ratings of the Issuer’s Pfandbrief programmes and certain of its
individual issue ratings “under criteria observation” (see for details in the Section XV.4 “Ratings”).

On 3 February 2015, Standard & Poor’s changed the outlook assigned to the Issuer’s long-term counterparty credit
rating from “negative” to “developing” (see for details in the Section XV .4 “Ratings”).

With respect to the announcement of Hypo Real Estate Holding’s intention to sell its participation in the Issuer pub-
lished on 17 February 2015 see under “Sale of Hypo Real Estate Holding’s Participation in the Issuer” above.

In connection with the implementation of the new bank rating methodology, Moody’s has placed the ratings of the
Issuer on review on 17 March 2015 (see for details in the Section XV.4 “Ratings”).

Pursuant to a Management Board resolution taken on 15 April 2015, the Issuer has made provisions amounting to
Euro 79 million in the results of the first quarter 2015 for its receivables against Heta Asset Resolution AG (for
details see Section V.8 “Historical Financial Information — Significant Change in Issuer’s Financial Position” be-
low).

On 27 April 2015, Standard & Poor’s placed the Issuer ratings and certain of its individual issue ratings “under criteria
observation” (see for details in the Section XV.4 “Ratings”).

The Issuer has decided to terminate the rating mandates assigned to Fitch Ratings and Moody’s Investor Service with
regards to the Unsecured Ratings assigned to the bank. The rating agencies will decide if and when the ratings will be
withdrawn. The rating mandate of Standard & Poor’s for assigning Unsecured Ratings as well as Pfandbrief-ratings
continues to be in place. The continuation of Moody’s Investor Services’ mandate to assign Pfandbrief-ratings is cur-
rently being assessed (see for details in the Section XV.4 “Ratings”).

3. BUSINESS OVERVIEW

With effect from 1 Januar 2014, the Issuer reorganized the reporting structure of the internal reporting system. The
segment report to be prepared and set up for internal control in compliance with the regulations set out in IFRS 8 now
includes the three business segments of real estate finance (“REF”), public investment finance (“PIF”) and value port-
folio (“VP”). The key change compared to the previous year is the dissolution of the former Public Sector Finance
(“PSF”) segment and the creation of the new PIF segment. The non-strategic existing business portfolio in non-
earmarked financing to the public sector (budget financing) formerly allocated to the PSF segment is now allocated to
the VP segment. The new PIF segment includes the strategic public sector investment financing of the Issuer and its
consolidated subsidiaries. The REF and PIF segments thus comprise the strategic activities, and the VP segment the
non-strategic activities of the Issuer and its consolidated subsidiaries customer business. There is an additional segment
consolidation and adjustment not further explorated below which consists primarly of treasury activities, including
liquidity buffers and other assets used for overall bank steering as well as the investment of its equity and which recon-
ciles the aggregated segment results to the consolidated results.

It should be noted that following the approval of the European Commission of the state aid provided to Hypo Real Es-
tate Group (for details see Section IV.2 “Information about the Issuer — Strategic Reorganisation of Hypo Real Estate
Group and Approval of State Aid Measures by the European Commission”) the business model is restricted as a conse-
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quence of conditions imposed by the European Commission as further specified below. Growth for the next few years
has been limited in line with the approval of the European Commission, and new business must generate a defined
minimum return. The covenants are applicable until the Issuer is reprivatised.

Real Estate Finance

In the business segment real estate finance the Issuer targets professional national and international real estate investors
(such as real estate companies, institutional investors, real estate funds and also small and medium enterprises (SME)
customers and customers with a regional focus in Germany) with a medium to long term investment orientation. The
focus of the Issuer is on less volatile real estate classes, such as offices, retail sector, residential housing and logistics.
The Issuer concentrates on medium to large financing transactions and offers its customers local expertise for the most
important target markets Germany, Great Britain, France and other selected European countries as well as transnational
know how. The predominant part of the provided financing relates to investment loans, i.e. loans for purchase of exist-
ing property, which generate cash flow. Development financing is of significant less importance and limited to non-
speculative projects.

In 2014, new business of the Issuer in the Real Estate finance segment amounted to Euro 9.0 billion. As expected, this
is over the level of new business in 2013 (Euro 7.0 billion). As of 31 December 2014, measured on the basis of expo-
sures the Real Estate sector financing portfolio amounted to Euro 24.3 billion (compared to Euro 22.2 billion as of 31
December 2013).

Public Investment Finance

In the segment of public investment finance, the Issuer offers its customers medium- to long-term financing which is
always Pfandbrief-eligible. The focus of the financing activities is on public sector facilities, municipal housing, energy
supply and disposal services, healthcare, care of the elderly and education facilities. Besides the public investment fi-
nancing the Issuer is active in the area of state guaranteed export financing. The financing arrangements are provided to
public sector borrowers, companies with a public sector or private legal form as well as special purpose vehicles with a
public guarantee.

The regional focus is on European countries with good ratings in which lending operations can be refinanced by way of
issuing Pfandbriefe and with an established, functioning and improving infrastructure. At present, the Issuer is focus-
sing particularly on Germany and France. In addition, the Issuer also operates in other selected European countries (see
also in Section III.1 “Risks relating to the Issuer — There is the risk of default in the cover pools for Pfandbriefe, this
may in particular be related to unfavourable regional economic conditions that may have a negative impact on the cover
pools” above).

In 2014, new business of the Issuer in the public investment finance segment amounted to Euro 1.2 billion. This corre-
sponds to the level of new business in 2013. As of 31 December 2014, measured on the basis of exposures the public
sector financing portfolio amounted to Euro 9.2billion (compared to Euro 8.4billion as of 31 December 2013).

The existing portfolio of public budget financing has been mostly refinanced with Public Sector Pfandbriefe (to a large
extent on a matching maturity basis) and to a small amount via repos, and is expected to be run down as planned.

Value Portfolio

With regard to the value portfolio, the Issuer pursues a run-down strategy. The segment value portfolio includes all
non-strategic assets and activities of the Issuer and its consolidated subsidiaries, following the European Commission’s
decision. The value portfolio also includes the public budget financing formerly reflected in the PSF segment as well as
the IT services provided to DEPFA. The re-segmentation aims at the clear separation of the segments existing at the
time into strategic and non-strategic segments.

The exposure in the value portfolio slightly declined as of 31 December 2014 (Euro 24.8 billion) compared to the expo-
sure as of 31 December 2013 (Euro 25.0 billion).

Funding

The funding of the Issuer is centered on Pfandbriefe and is supplemented with senior unsecured securities, retail depos-
its, money market instruments as well as subordinated and hybrid capital instruments. All of the financing tools are
aimed at matching the maturities and lending activities. The key market for the Issuer’s funding activities is Germany.

Under the German Pfandbrief Act (Pfandbriefgesetz), all banks that have a licence pursuant to section 2 of the German
Pfandbrief Act are allowed to issue special covered bonds, so-called Pfandbriefe. There are two important sources of
funding, the Mortgage Pfandbrief (Hypothekenpfandbrief) and the Public Pfandbrief (Offentlicher Pfandbrief). Addi-
tional sources of funding under the German Pfandbrief Act — not used by the Issuer — are the Ship Pfandbrief
(Schiffspfandbrief) and the Aircraft Pfandbrief (Flugzeugpfandbrief). The principal of and interest on these bonds have
to be covered at all times by a pool of assets supervised by an independent cover pool monitor. For this purpose
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Pfandbrief Banks use independent registers: e.g. Mortgage Pfandbriefe are backed by qualified mortgage loans and
Public Pfandbriefe are backed by certain claims against public sector entities. Though the assets are listed in special
registers, they remain on the Issuer’s balance sheet. The Issuer funds the assets which are not eligible for any of the
registers by using senior unsecured bonds or other funding instruments (see Section XII. “German Pfandbriefe and the
German Pfandbrief Market”).

As in previous years, the low-interest environment prevailed as the “new normal” for market players in 2014. Driven
by the monetary policy measures introduced by the central banks, the capital markets continued to be caught in the
trade-off of excess liquidity in search for investment opportunities and low returns. From investors’ point of view, the
situation with the decline in the 10-year yield of approx. 100 basis points was significantly exacerbated resulting in the
focus shifting towards longer terms and along the credit curve. This was evidenced by greater interest shown by inves-
tors in unsecured issues as well as capital transactions.

In 2014, a new long-term funding volume of Euro 6.0 billion (2013: Euro 7.7 billion) was realised. Early repayments
on the assets side and adequate liquidity allowed to reduce the capital market activities. Euro 2.6 billion (2013: Euro
4.5 billion) was attributable to benchmark new issues as well as increase in funds of existing public transactions. Ap-
proximately two thirds of the long-term funding is carried out via Pfandbrief issues, whilst unsecured issues accounted
for one third. Fixed-income issues pre-dominated. Open interest rate positions are usually hedged by swapping fixed
interest rates for floating rates. Overall, securitised liabilities amounted to Euro 47.8 billion (31 December 2013: Euro
46,9 billion).

In addition to capital market funding, overnight and time deposit investments for private investors are offered to expand
the unsecured funding base; the deposit volume of “pbb direkt” amounted to more than Euro 1.5 billion as of 31 De-
cember 2014 (31 December 2013: Euro 0.6 billion).

Investors in the debt instruments of the Issuer are mainly banks, funds and insurance companies but also central banks.
Up to now, private investors are of minor importance.

Employees

As at 31 December 2014, the Issuer had 844 employees compared to 852 employees as at 31 December 2013 (in head-
counts as calculated pursuant to the German Commercial Code).

4. ORGANISATIONAL STRUCTURE

Dependency of the Issuer within Hypo Real Estate Group

As of the date of the base prospectus, Hypo Real Estate Holding holds 100 per cent. of the shares in the Issuer. In ac-
cordance with Section 17 para. 2 of the German Stock Corporation Law (4ktiengesetz), it is assumed that a majority-
owned enterprise is dependent on the company holding the majority interest and the majority in voting rights. On the
planned reprivatisation see under Section IV.2. “Information about the Issuer — Sale of Hypo Real Estate Holding’s
Participation in the Issuer” above.

Subsidiaries and Equity Interests

A list of the Issuer’s consolidated subsidiaries and equity participations in other companies as of 31 December 2014,
specifying the name of the subsidiary or other company and the Issuer’s equity interest, is contained in the Deutsche
Pfandbriefbank Consolidated Financial Information 2014 (page J-85, see Section XV.9 “Incorporation by Reference”).
These subsidiaries and other companies primarily engage in real estate financing and related consultancy services and
some of them are used for banking participation models (Bankenbeteiligungs-Modelle), refinancing solutions and other
services. These subsidiaries are to a significant extent real estate companies holding real estate property.

5. TREND INFORMATION

There has been no material adverse change in the prospects of the Issuer since the date of its last published audited
financial statements (31 December 2014).

Together with the Stabilisation Fund (Sonderfonds Finanzmarktstabilisierung — the “SoFFin”) and the German Finan-
cial Markets Stabilization Agency (Bundesanstalt fiir Finanzmarktstabilisierung — the “FMSA”), Hypo Real Estate
Holding is currently evaluating the options for the Issuer’s reprivatisation, which may have an impact on its current
business model, in particular, but not limited to, if as a result of the potential reprivatisation new owner(s) will cause
the Issuer to amend its business model or if the rating of the Issuer and/or the Notes change. With respect to the an-
nouncement of Hypo Real Estate Holding’s intention to sell its participation in the Issuer published on 17 February
2015 see under Section IV.2. “Information about the Issuer — Sale of Hypo Real Estate Holding’s Participation in the
Issuer” above.
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6. ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES

The corporate bodies of the Issuer are:

(1) the Management Board (Vorstand),

(i1) the Supervisory Board (Aufsichtsrat); and

(iii) the General Meeting of Shareholders (Hauptversammlung).
The Management Board

In accordance with the Articles of Association, the Management Board consists of two or more members. The Supervi-
sory Board determines the number of the members of the Management Board and appoints the members of the Man-
agement Board. The Management Board represents the Issuer and is responsible for its management.

As at the date of this Base Prospectus, members of the Management Board of the Issuer are:

Name and Position Other Mandates
Andreas Arndt
(Co-Chief Executive Officer) None

Thomas Kéntgen
(Co-Chief Executive Officer) None
(Treasurer)

Andreas Schenk
(Chief Risk Officer) None

Dr. Bernhard Scholz
(Real Estate Finance/Public Investment Finance) Member of the Management Board of Hypo Real Estate
Holding AG, Munich, Germany

The business address of the Management Board of the Issuer is Freisinger Str. 5, 85716 Unterschleissheim, Germa-
ny.
The Supervisory Board

In accordance with the Articles of Association, the Supervisory Board consists of nine members of whom six are elect-
ed by the General Meeting of Shareholders and three are elected by the employees in accordance with the German One
Third-Participation Act (Drittelbeteiligungsgesetz).

As at the date of this Base Prospectus, members of the Supervisory Board of the Issuer are:

Name and Position Other Mandates

Dr. Giinther Briunig
Chairman of the Supervisory Board Hypo Real Estate Holding AG, Munich, Germany,
(Member of the Management Board of KfW) Chairman of the Supervisory Board
AFT — Agence France Trésor, Paris, France, Member of the
Strategic Committee
True Sale International GmbH, Frankfurt/Main, Germany,
Chairman of the Advisory Council

Dagmar P. Kollmann
Deputy Chairperson of the Supervisory Board Hypo Real Estate Holding AG, Munich, Germany,
(Entrepreneur) Deputy Chairperson of the Supervisory Board
Bank Gutmann Aktiengesellschaft, Vienna, Austria,
Member of the Supervisory Board
Landeskreditbank Baden-Wiirttemberg — Forderbank (L-
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Dr. Christian Gebauer-Rochholz”
(Bank Employee)

Georg Kordick”
(Employee Representative)

Joachim Plesser
(Former member of the Management Board of
Eurohypo AG)

Dr. Ludger Schuknecht

(Head of the Department responsible for Funda-
mental Issues of Finance Policy and Economics,
and International Finance and Monetary Policy
(Abteilung finanzpolitische und
volkswirtschaftliche Grundsatzfragen, interna-
tionale Finanzh- und Wihrungspolitik) at the
Federal Ministry of Finance, Berlin)

Heike TheiBing”
(Employee Representative)

Dr. Hedda von Wedel
(Retired President of the Bundesrechnungshof)

Dr. Jeromin Zettelmeyer

(Head of the Economic Policy Department
(Abteilung  Wirtschaftspolitik) at the Federal
Ministry for Economic Affairs and Energy)

Bank), Karlsruhe/Stuttgart, Germany,

Member of the Advisory Board

KfW IPEX-Bank GmbH, Frankfurt, Germany,

Member of the Supervisory Board

Deutsche Telekom AG, Bonn, Germany,

Member of the Supervisory Board

Unibail-Rodamco SE, Paris, France,

Member of the Supervisory Board, (since 23 April 2014)

None

None

Hypo Real Estate Holding AG, Munich, Germany, Member
of the Supervisory Board

Commerz Real Investmentgesellschaft mbH, Wiesbaden,
Germany, Member of the Supervisory Board

Deutsche Immobilien Chancen Beteiligungs-AG, Frankfurt,
Germany, Member of the Supervisory Board

Pandion AG, Koln, Germany,

Chairman of the Supervisory Board

Accumulata Immobilien Development GmbH, Miinchen,
Germany, Member of the Advisory Board

GEG German Estate Group AG, Frankfurt, Germany, Member
of the Supervisory Board

Hypo Real Estate Holding AG, Munich, Germany, Member
of the Supervisory Board

Deutsche Gesellschaft fiir Internationale Zusammenarbeit
(GIZ) GmbH, Bonn/Eschborn, Germany,

Member of the Supervisory Board

None

Hypo Real Estate Holding AG, Munich, Germany,
Member of the Supervisory Board

Hypo Real Estate Holding AG, Munich, Germany,
Member of the Supervisory Board
Member of the Supervisory Board of DB Netz AG

) Employee representative according to the One Third-Participation Act (Drittelbeteiligungsgesetz).

The business address of the Supervisory Board of the Issuer is Freisinger Str. 5, 85716 Unterschleissheim, Germa-

ny.
The General Meeting of Shareholders

The General Meeting of Shareholders is called by the Management Board or, as provided by law, by the Supervisory
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Board or by the shareholders (provided that a quorum of at least 5 per cent. of the share capital is met) within the first
eight months of every financial year of the Issuer. The voting right of each common bearer share entitles the holder to
one vote.

Conflicts of Interest

The members of the Management Board and the members of the Supervisory Board of the Issuer have additional posi-
tions as described above which may potentially result in conflicts of interest between their duties towards the Issuer and
their private and other duties. Furthermore, in connection with the issue of Notes a potential conflict of interest will be
indicated in the relevant Final Terms.

7. MAJOR SHAREHOLDERS

The Issuer is wholly-owned (100 per cent.) by Hypo Real Estate Holding. On the planned reprivatisation see under
Section IV.2. “Information about the Issuer — Sale of Hypo Real Estate Holding’s Participation in the Issuer” above.

8. HISTORICAL FINANCIAL INFORMATION
Historical Financial Information

For the financial year ended 31 December 2014, the Issuer has published consolidated financial information including
the income statement, the statement of comprehensive income, the statement of financial position, the statement of
changes in equity, the statement of cash flows, the notes and the auditor’s report (the “Deutsche Pfandbrietbank Con-
solidated Financial Information 2014”). The Deutsche Pfandbriefbank Consolidated Financial Information 2014 are
incorporated by reference (see Section XV.9 “Incorporation by Reference”).

For the financial year ended 31 December 2014, the Issuer has published unconsolidated financial information includ-
ing the income statement, the balance sheet, the notes and the auditor’s report (together the “Deutsche Pfandbriefbank
Unconsolidated Financial Information 2014”). The Deutsche Pfandbriefbank Unconsolidated Financial Information
2014 are annexed as Appendix I to this Base Prospectus.

For the financial year ended 31 December 2013, the Issuer has published consolidated financial information including
the income statement, the statement of comprehensive income, the statement of financial position, the statement of
changes in equity, the cash flow statement, the notes and the auditor’s report (together the “Deutsche Pfandbriefbank
Consolidated Financial Information 2013”’). The Deutsche Pfandbriefbank Consolidated Financial Information 2013 are
incorporated by reference (see Section XV.9 “Incorporation by Reference”).

The Deutsche Pfandbrietbank Unconsolidated Financial Information 2014 have been prepared on the basis of the Ger-
man generally accepted accounting principles (“German GAAP”). The Deutsche Pfandbriefbank Consolidated Finan-
cial Information 2014 and the Deutsche Pfandbriefbank Consolidated Financial Information 2013 have been prepared
on the basis of International Financial Reporting Standards (“IFRS”).

Auditing of Historical Financial Information

The statutory auditors of the Issuer (see Section IV.1 “Statutory Auditors”) have audited the Deutsche Pfandbriefbank
Consolidated Financial Information 2013, Deutsche Pfandbriefbank Consolidated Financial Information 2014 and the
Deutsche Pfandbriefbank Unconsolidated Financial Information 2014 and have issued an unqualified opinion
(uneingeschrdinkter Bestdtigungsvermerk) in each case.

Legal and Arbitration Proceedings

Legal disputes in which the Issuer or its subsidiaries have been involved during the last twelve months involve the fol-
lowing:

In award proceedings relating to the merger of three predecessor mortgage banks to form the Issuer in 2001, the new
appraisal ordered by the court has resulted in an additional payment averaging Euro 1.00 per share. The potential re-
payment claims amount up to Euro 9.4 million and additionally interest as from 2001 onwards.

The profit participation certificates issued by the predecessor institutions participated in significant losses due to the net
losses for the period incurred since 2008, and to the Issuer’s net accumulated losses since this time. These reduced the
amounts repaid and, as a result, no interest was paid. Individual plaintiffs therefore initiated legal proceedings, contest-
ing in particular various individual clauses relating to loss participation and replenishment following loss participation.
The key questions in this connection are which balance sheet items must have to be considered to calculate loss partici-
pation and whether replenishment is required if the Issuer records a net income for the period, unappropriate retained
earnings or a other income. Courts have decided against the legal view of the Issuer, especially in view of the individ-
ual decisions regarding profit participation certificates. The Issuer has lodged appeals in those cases. The contested
profit participation certificates had an aggregate principal amount of Euro 221 million. Thereof proceedings involving a
principal amount of Euro 15.4 million were pending, in which the plaintiff is demanding a repayment of Euro 6.3 mil-
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lion. These claims may ultimately result in a full or partial increase of the repayment claims and, if applicable, result in
interest claims by the plaintiff. Additional repayment claims have been filed since 1 January 2015 until the date of this
Base Prospectus. In one case, a binding judgement has already been rendered in favour of the claimant. Furthermore,
the District Courts (Landgerichte) of Munich I and Cottobus have ruled in favour of the claimants. In each case an ap-
peal is pending before the Higher Regional Courts (Oberlandesgerichte) Munich and Brandenburg, respectively. The
claimants’ repayment claims may increase significantly up to the full amount of the not replenished loss participation as
a result of these actions. In its financial statements for the financial year 2014, the Issuer has formed provisions with
regard to these claims.

Following the decisions of the German Supreme Court in 2014 relating to the prohibition of loan documentation fees
(Kreditbearbeitungsentgelte) in loan agreements with private customers, the Issuer is exposed to certain requests of
former private customers seeking compensation payments for such fees. As of the date of this Base Prospectus, several
commercial customers have demanded compensation payments of loan documentation fees. In two cases notices to pay
(Mahnbescheide) have been filed with local courts by such customers. In one case, a claim has been lodged with the
District Court (Landgericht) Munich 1.

In February 2014, the Issuer applied to the Federal Central Tax Office (Bundeszentralamt fiir Steuern) for the initiation
of a mutual agreement procedure in accordance with the regulations set out in EU Arbitration Convention for the years
2006 to 2012. The subject matter of this mutual agreement procedure will be the attribution of tax income to the branch
office in Paris, France. This application was made as an agreement regarding the allocation of taxable profit could not
be reached between the German and French fiscal authorities in the context of negotiations regarding an “Advanced
Pricing Agreement” and in the meanwhile a tax audit (Betriebspriifung) for the Paris branch and, therefore, a double
taxation of income may be possible. Depending on the outcome of the mutual agreement procedure, this could result in
a tax expense or tax income of the Issuer and its subsidiaries.

Furthermore, several claimants sued the Issuer claiming Euro 3.98 million as damages for the alleged frustration of a
purchase agreement due to the Issuer’s refusal to release a land charge. The first instance ruling by the District Court
(Landgericht) Munich I was favourable to the Issuer. An appeal brought by the plaintiffs before the Higher Regional
Court of (Oberlandesgericht) Munich was dismissed by the court in March 2015.

The Issuer, together with Hypo Real Estate Holding, is seeking Euro 221 million in damages from four former mem-
bers of the Management Board of the Issuer and Hypo Real Estate Holding. The Issuer and Hypo Real Estate Holding
have brought the claim before the District Court of Munich I. The basis of the claim is an alleged breach of duty regard-
ing the lending decisions made for the "Two Orchards" and "Metrovacesa" projects. As of the date of this Base Pro-
spectus, the claim is at a preliminary hearing stage and a decision is not expected in the short-term.

Other than that, in the past twelve months the Issuer has not been involved in any governmental, legal or arbitration
proceedings (including proceedings which, as far as the Issuer is aware, are pending or threatened), which according to
the Management’s estimates are likely to have, or have had in the recent past, significant effects on the Issuer’s finan-
cial position or profitability.

Significant Change in Issuer’s Financial Position

Except for the information in this subsections there has been no significant change in the financial position of the Issuer
and its consolidated subsidiaries since the end of the last financial period for which audited financial information has
been published (31 December 2014).

Pursuant to a Management Board resolution taken on 15 April 2015, the Issuer has, as a precaution, made provisions
amounting to Euro 79 million in the results of the first quarter 2015 for its receivables against Heta Asset Resolution
AG, a wind-down entity owned by the Republic of Austria (“HETA”). Together with provisions of Euro 120 million
made in the 2014 full year results, the provisioning was therefore increased to a total of 50 percent of the notional value
of the receivables against HETA. This increase was made following recommendations made by the supervisory au-
thorities (on legal actions currently prepared see Section IV.8 “Historical Financial Information — Legal and Arbitration
Proceedings” above).

9. MATERIAL CONTRACTS

Agreements relating to State Aid Measures and the Provision of Services

FMS Wertmanagement

On 30 September 2010, FMS Wertmanagement and the Issuer concluded a cooperation agreement (the “Cooperation
Agreement”) as regards the asset management by the Issuer of all portfolios transferred by the Entire Hypo Real Estate
Group to FMS Wertmanagement. The Cooperation Agreement was terminated as of 30 September 2013, in line with
the conditions imposed by the European Commission in its state aid decision.

Following the termination of the Cooperation Agreement, FMS Wertmanagement and the Issuer agreed that the activi-
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ties previously carried out by the Issuer for FMS Wertmanagement were to be carried out by FMS-Wertmanagment
Service GmbH and by external service providers, which were all staffed with former employees of the Issuer and its
consolidated subsidiaries who were transferred based on business transfer agreements within the meaning of sec-
tion 613a German Civil Code or the equivalent provision under the laws at our relevant international locations. To the
extent that FMS Wertmanagement, the FMS-Wertmanagement Service GmbH and its servicers require support that
only the Issuer can deliver, the Issuer continues to deliver after-sales support for the not yet settled positions transferred
to the FMS Wertmanagement under an agreement dated 30 October/7 November 2013 (“After Sales Agreement FMS-
WM?”) on a cost-plus basis. Such services may pertain to, inter alia, compliance issues, the mutual provision of infor-
mation and support in areas where legal and/or regulatory provisions require the interaction of both parties. The initial
term of the After Sales Agreement FMS-WM lasts until 31 December 2018, which shall be renewed automatically on a
rolling basis for further one year periods, unless terminated by either party by giving six months’ prior notice.

With regard to certain storage obligations concerning electronic data under the After Sales Agreement FMS-WM, the
Issuer, FMS Wertmanagement and a law firm (as depository) entered into a deposit and safekeeping agreement (“De-
posit and Safekeeping Agreement”) in order to protect FMS Wertmanagement against a potential loss of relevant data
with FMS Wertmanagement bearing the costs in connection therewith.

Hypo Real Estate Capital Japan Corp., Tokyo (“HREC Japan”), a subsidiary of the Issuer, continues to provide services
for the Japanese real estate finance portfolio transferred to FMS Wertmanagement on the basis of a service agreement
dated 12/18 July 2013 (“Portfolio Management Agreement HREC Japan™).

DEPFA Group

In connection with the transfer of the share capital of DEPFA to FMS Wertmanagement, the Issuer entered into an after
sales agreement with DEPFA in October 2014 (“After Sales Agreements DEPFA”), pursuant to which the Issuer pro-
vides certain after sales support to DEPFA on a cost-plus basis. The provisions of the After Sales Agreement DEPFA
are generally comparable to the ones of the After Sales Agreement FMS Wertmanagement. However, the initial term
lasts until 31 December 2024 which shall be renewed automatically on a rolling basis for further one year periods, un-
less terminated by either party by givin six months prior notice.

With effect as of 1 January 2015, the Issuer provides IT services to entities of the DEPFA Group on a cost-plus basis
under a master agreement on IT operational services and related project work dated 18/20 November 2014 (“Master
Agreement IT Services”).

With regard to certain jointly developed intellectual property (“IP”), the Issuer and DEPFA entered into an IP license
agreement on 4 August/5 September 2014 by which they agreed to grant each other a mutual royalty-free license per-
taining to the IP and know-how (“IP License Agreement”). For a period of one year starting on 19 December 2014,
they also agreed to support each other with regard to questions and clarifications regarding the IP.

The Issuer and DEPFA entered into an IP right purchase and assignment agreement on 4 August/5 September 2014 by
which the Issuer sold and transferred certain IP rights to DEPFA which, in turn, undertook to respect the Issuer’s use of
the designation “Deutsche Pfandbriefbank and/or “pbb” (“IP-Right Purchase and Assignment Agreement”). None of
the assigned IP rights contained these designations.

Hypo Real Estate Group

Two framework agreements (Rahmenvertrdge) have been entered into with SoFFin: On 24 August 2010, a framework
agreement (Rahmenvertrag) between Hypo Real Estate Holding, the Issuer and the SoFFin relating to the capitalisation
measures granted by the SoFFin (the SoFFin’s shareholding and silent partnerships); and, on 30 September 2010, a
framework agreement (Rahmenvertrag) between Hypo Real Estate Holding, the Issuer, FMSA, FMS Wertmanagement
and the SoFFin relating to the establishment of the deconsolidated environment (4bwicklungsanstalt). Both framework
agreements refer to the obligations of Hypo Real Estate Holding and of the Issuer in relation to the granted stabilisation
measures, in particular as regards business policy, the European Union state aid proceedings, the compensation policy
as well as penalties and possible compensation claims for damages in connection with the establishment of the decon-
solidated environment (4Abwicklungsanstalt). The Issuer assumes joint and several liability for all payment obligations
of its subsidiaries resulting from the transaction agreements which have been transferred as part of the process of trans-
ferring assets to FMS Wertmanagement.

The Issuer and Hypo Real Estate Holding have entered into an agreement on 31 March 2015 to settle claims of the
parties in connection with the renting of the so called Lehel Carre. In 2007, Hypo Real Estate Holding has entered into
a rental agreement for a business premises called the Lehel Carre located in the Munich. The execution of the rental
agreement was also for the benefit of the issuer as it was intended that the issuer would move its several Munich offices
into the Lehel Carre as well and terminate other premises in Munich and Stuttgart. It was intended that the issuer would
use the majority of the rented space. In connection with the rental of the Lehel Carre the Issuer and Hypo Real Estate
Holding also entered into a service agreement (Auftrag) with Hypo Real Estate Holding being the service provider and
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the obligation of the Issuer to compensate the service provider for any costs and expenses incurred herewith. Following
the financial crises Hypo Real Estate Holding and the Issuer decided not to move into Lehel Carre but to
UnterschleiBheim. As an agreement with the lessor of the Lehel Carre could not be reached to terminate the rent
agreement could not be reached, it was agreed to sub-lease the premises for the remaining term of the lease to the ex-
tent possible. It was also agreed that the losses incurred by sub-leasing, or vacancy, will be borne pro rata by be the
parties and provisions will be established accordingly. With regard to the planned reprivatisation of the Issuer the par-
ties agreed to settle claims under the service agreement by payment of a compensation amount by the Issuer to Hypo
Real Estate Holding. The agreement is subject to the approval of FMSA which is deemed to be provided if FMSA does
not object to this agreement until 24 April 2015.

Other

The former Hypo Real Estate Bank International, a predecessor institute of the Issuer, has overtaken with the an-
nouncement as of 2 January 2006 irrevocable and unconditional guarantees to fulfill all liabilities of Hypo Public Fi-
nance Bank puc, Dublin. By the fact that all shares of Hypo Public Finance Bank puc, Dublin, were sold, the commit-
ment was limited according the guarantee contract to all liabilities, which existed until the date of sale. Due to the cur-
rent development in earnings, assets and financial position as well as the expected future development, the Issuer does
not rule out the default of Hypo Public Finance Bank puc, Dublin but a default should be rather unlikely.

The Issuer has committed itself to provide liquidity support to Hypo Real Estate Bank International LLC I in the event
that this company is not able to fulfill its obligations at maturity.

DEPFA Finance N.V., Amsterdam, The Netherlands (“DEPFA Finance”), a former subsidiary of the Issuer, has granted
two loans to the Issuer in October 2003 and March 2007. In July 2014, the Issuer sold and transferred its shares in
DEPFA Finance to DEPFA. In this context, the Issuer partially repaid one of the loans and the Issuer and DEPFA
agreed to partially terminate a hedging swap in relation to the partially repaid loan.

On 17 December 2013, the Issuer, Hypo Real Estate Holding and FMS Wertmanagement executed a settlement agree-
ment ("Settlement Agreement") according to which the Issuer, infer alia, agreed to make a one-off payment of a one-
digit million Euro amount to FMS Wertmanagement in order to settle any and all (current or future) reimbursement
claims of FMS Wertmanagement arising from or in connection with an upgrade transfer of risk positions, irrespective
of the legal basis, of a one-digit million Euro amount to FMS Wertmanagement in order to settle any potential damage
claims of FMS Wertmanagement under the Cooperation Agreement, of a one-digit million Euro amount in order to
settle a payment obligation of the Issuer in connection with the transfer of employees to FMS-Wertmanagement Ser-
vice GmbH.

The settlement payment under the Settlement Agreement was made at the beginning of the financial year 2014.

In addition, the Issuer, Hypo Real Estate Holding, DEPFA and some other entities of DEPFA Group have entered into
a settlement agreement in January and February 2014 by which DEPFA agreed to pay to the Issuer a settlement amount
and the Issuer and Hypo Real Estate Holding waived claims under the Sub-Servicing Agreements and for an upgrade
transfer of risk positions. Furthermore, in October/November 2014, Hypo Real Estate Holding and the Issuer on the one
hand, and DEPFA and some of its subsidiaries (DEPFA ACS Bank, Hypo Pfandbrief Bank International, S.A. and
Hypo Public Finance Bank puc) on the other hand, entered into a mutual claim settlement agreement to mutually settle
(potential) liability claims under or in connection with various old servicing agreements by way of waivers (“Mutual
Claim Settlement Agreement”).

Material Outsourcing Agreements

As of the date of the Base Prospectus, the Issuer and its consolidated subsidiaries has stand-alone operations and has
outsourced selected functions to third-party providers, of which five outsourcing arrangements are assessed to be mate-
rial according to the requirements laid down in BaFin’s MaRisk circular. The outsourcing arrangements have been set-
up and are also managed in compliance with legal and MaRisk requirements (including Section 25b of the German
Banking Act (Kreditwesengesetz) and Section 9, General Part, of MaRisk as well as data protection considerations) and
are subject to regular audits.

Material Acquisitions and Divestitures

By German law governed agreement on the transfer of the shares in DEPFA Finance dated 19 July 2014 in conjunction
with a Dutch law governed deed of transfer dated 18 July 2014, the Issuer sold and transferred its shares in DEPFA
Finance to DEPFA.
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V. HYPO REAL ESTATE GROUP

1. STATUTORY AUDITORS

For the financial year ended 31 December 2013 and 31 December 2014, the independent auditors of Hypo Real Estate
Holding were KPMG, Ganghoferstra3e 29, 80339 Miinchen, Germany.

KPMG is a member of the German certified public accountants association (Wirtschaftspriifungskammer).

2. INFORMATION ABOUT HYPO REAL ESTATE GROUP
General Information

Hypo Real Estate Holding, with its registered office in Munich, was incorporated under the laws of the Federal Repub-
lic of Germany on 29 September 2003 with the legal name “Hypo Real Estate Holding AG”. It is registered in the
commercial register (Handelsregister) in Munich under No. HRB 149393.

In 2003, Hypo Real Estate Holding was established as a new company by way of a spin-off from HVB AG. The spin-
off comprised HVB AG’s entire interest in its wholly-owned subsidiary and spin-off vehicle DIA GmbH which held
HVB AG'’s shareholdings in its then three German mortgage bank subsidiaries, Hypo Real Estate Bank, WestHyp and
Wiirttembergische Hypothekenbank AG, as well as in Hypo Real Estate International, Dublin and several other non-
German subsidiaries. In connection with corporate restructurings in anticipation of the spin-off, HVB AG funded DIA
GmbH with shareholders’ equity in an amount of approximately Euro 3,712 million. As a result of the spin-off, each
holder of shares in HVB AG was entitled to receive one share in Hypo Real Estate Holding for every four shares in
HVB AG held by such shareholder. In 2007, Hypo Real Estate Holding acquired DEPFA and as a result of the acquisi-
tion, DEPFA became a wholly-owned subsidiary of Hypo Real Estate Holding. Following the completion of the trans-
fer of DEPFA to FMS Wertmanagement with effect as of 19 December 2014, DEPFA is no longer a subsidiary of
Hypo Real Estate Holding.

Hypo Real Estate Holding is incorporated as a public stock corporation (4ktiengesellschaft) under the laws of the Fed-
eral Republic of Germany.

Pursuant to section 2 of its articles of association the purpose of Hypo Real Estate Holding is to head an international
group of companies which in particular operates in the area of real estate financing, real estate related banking, real
estate business, public sector financing and any related financing, consulting, brokering and other services of any kind,
as well as in other banking business. It may also hold interests in credit institutions, in particular covered bond banks
(Pfandbriefbanken), as well as in financial services institutions. Excluded from the purpose is any business that requires
licensing by the state; in particular the operation of banking business activities according to Section 1 para. 1 German
Banking Act (Kreditwesengesetz) and the provision of financial services according to Section 1 para. 1a German Bank-
ing Act (Kreditwesengesetz). In addition, Hypo Real Estate Holding is entitled to conduct any transactions and activi-
ties which seem appropriate to serve the purpose of the company. It may establish, acquire, or participate in other com-
panies. Hypo Real Estate Holding may change the structure of companies it holds interests in, combine them under
common management, or limit itself to their administration or the disposal of their participations.

The registered office of Hypo Real Estate Holding is located at Freisinger Str. 5, 85716 Unterschleissheim, Germany.
Its telephone number is +49 89 2880 0.

Structure of Hypo Real Estate Group

Within Hypo Real Estate Group, Hypo Real Estate Holding is a strategic and financial holding company which does
not have any banking operation and employees itself.

For further information on the structure of Hypo Real Estate Group see above Section IV.2 “Information about the
Issuer - Integration into Hypo Real Estate Group and Keep Well Statement”.

Overview of Measures for Stabilising Hypo Real Estate Group

In the course of the financial market crisis, Hypo Real Estate Group has received support measures in the form of li-
quidity and recapitalisation measures. Liquidity measures that were provided by SoFFin have been terminated as at the
date of the Base Prospectus. Recapitalisation measures have started with a legally non-binding declaration of intent by
the SoFFin in 2009 and have been provided by means of capital contributions in cash (Barkapitalerhéhung) to Hypo
Real Estate Holding AG, by way of payments to the capital reserves of Hypo Real Estate Holding AG and the Issuer,
respectively, as well as by a silent participation (stille Einlage) of SoFFin in the Issuer. Furthermore, SoFFin acquired
all shares in Hypo Real Estate Holding and certain assets as well as non-strategic operations of Hypo Real Estate Group
have been transferred to a deconsolidated environment FMS Wertmanagement established by the German Financial
Markets Stabilisation Agency (Bundesanstalt fiir Finanzmarktstabilisierung) on 30 September 2010. SoFFin’s declara-
tion of intent to support Hypo Real Estate Group terminated on 31 December 2013. Support measures granted until this
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date remain in place.
Approval of State Aid Measures by the European Commission

On 18 July 2011, the European Commission approved the state aid for Hypo Real Estate Group. With its positive deci-
sion, the European Commission has also accepted the viability of the business model of the Issuer as a specialist bank
for real estate finance and public sector investment finance (for details see Section IV.2 “Information about the Issuer —
Strategic Reorganisation of Hypo Real Estate Group and Approval of State Aid Measures by the European Commis-
sion).

Strategic Reorganisation and Corporate Strategy of Hypo Real Estate Group

On 19 December 2008, the Management Board and the Supervisory Board of Hypo Real Estate Holding adopted a
resolution regarding the strategic realignment and restructuring of Hypo Real Estate Group. Since then, Hypo Real
Estate Group has adjusted its business model to sustainable changed conditions on the capital markets and the increas-
ing challenges in the real estate business. A major step of the strategic realignment was also the transfer of DEPFA to
FMS Wertmanagement (for details see Section 1V.2 “Information about the Issuer — Strategic Realignment of Hypo
Real Estate Group”).

Relationship with FMS Wertmanagement and DEPFA

Following the termination of the servicing of FMS Wertmanagement in September 2013, the Issuer, Hypo Real
Estate Holding and FMS Wertmanagement have entered into agreements specifying final obligations of the parties
(for more details see Section IV.2 “Information about the Issuer — Relationship with FMS Wertmanagement and
DEPFA”).

Sale of Hypo Real Estate Holding’s participation in the Issuer

With respect to the announcement of Hypo Real Estate Holding’s intention to sell its participation in the Issuer
published on 17 February 2015 and the envisaged termination of the Keep Well Statement in connection therewith
see Section IV.2 “Information about the Issuer — Sale of Hypo Real Estate Holding’s participation in the Issuer”.

Recent Events

For Hypo Real Estate Holding’s intention to sell its participation in the Issuer and on other recent events as regards the
Issuer, see above under Section I'V.2 “Information about the Issuer — Recent Events”.

3. OVERVIEW OF BUSINESS SEGMENTS

As of beginning of 2014, Hypo Real Estate Group amended its segment structure. The Group distinguishes three oper-
ating segments: Strategic business in commercial real estate financing is pooled in the real estate finance segment, and
strategic public investment financing is pooled in the public investment finance segment. Non-strategic business is
included in the value portfolio segment. The “Consolidation & Adjustments” column is used to reconcile the total seg-
ments results with the consolidated results. At year end 2014 Hypo Real Estate Group additionally showed the income
and expenses of DEPFA in a separate column discontinued operations as per IFRS 5.

For further information, on the business segments and on the business model restrictions of the Issuer see Section IV.3
“Business Overview”.
4. TREND INFORMATION RELATING TO HYPO REAL ESTATE HOLDING

There has been no material adverse change in the prospects of Hypo Real Estate Holding since the date of its last pub-
lished audited financial information (31 December 2014). With respect to new trend information of the Issuer see Sec-
tion IV.5 “Trend Information”.

5. ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES OF HYPO REAL ESTATE
HOLDING

The corporate bodies of Hypo Real Estate Holding are:

(i) the Management Board (Vorstand),

(i) the Supervisory Board (Aufsichtsrat); and

(iii) the General Meeting of Shareholders (Hauptversammlung).

The Management Board
In accordance with the Articles of Association, the Management Board consists of two or more members. The Supervi-
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sory Board determines the number of the members of the Management Board and appoints the members of the Man-
agement Board. The Management Board represents Hypo Real Estate Holding and is responsible for its management.

As at the date of the Base Prospectus, members of the Management Board of Hypo Real Estate Holding are:

Name and Position

Other Mandates

Wolfgang Groth

Dr. Bernhard Scholz

Non Executive Director of DEPFA Bank plc

Chairman and Non Executive Director of DEPFA ACS
Bank

Chairman and Non Executive Director of Hypo Public
Finance Bank

Member of the Management Board of Deutsche
Pfandbriefbank AG, Munich, Germany

The business address of the members of the Management Board is Freisinger Str. 5, 85716 Unterschleissheim, Ger-

many.

The Supervisory Board

According to the Articles of Association, the Supervisory Board consists of six members. As at the date of the Base
Prospectus, members of the Supervisory Board of Hypo Real Estate Holding are:

Name and Position

Other Mandates

Dr. Giinther Briiunig
Chairman of the Supervisory Board
(Member of the Management Board of KfW)

Dagmar P. Kollmann
Deputy Chairperson of the Supervisory Board
(Entrepreneur)

Joachim Plesser
(Former member of the Management Board of
Eurohypo AG)

Deutsche Pfandbriefbank AG, Munich, Germany,
Chairman of the Supervisory Board
AFT — Agence France Trésor, Paris, France, Member of
the Strategic Committee True Sale International GmbH,
Frankfurt/Main, Germany,
Chairman of the Advisory Council

Deutsche Pfandbriefbank AG, Munich, Deputy Chairper-
son of the Supervisory Board

Bank Gutmann Aktiengesellschaft, Vienna, Austria,
Member of the Supervisory Board

Landeskreditbank Baden-Wiirttemberg — Forderbank (L-
Bank), Karlsruhe/Stuttgart, Germany,
Member of the Advisory Board

KfW  IPEX-Bank  GmbH, Frankfurt,  Germany,
Member of the Supervisory Board

Deutsche Telekom AG, Bonn, Germany,
Member of the Supervisory Board

Unibail-Rodamco SE, Paris, France,

Member of the Supervisory Board, (since 23 April 2014)

Deutsche Pfandbriefbank AG, Munich, Germany,
Member of the Supervisory Board

Commerz Real Investmentgesellschaft mbH, Wiesba-
den, Germany, Member of the Supervisory Board

Deutsche Immobilien Chancen Beteiligungs-AG,
Frankfurt, Germany, Member of the Supervisory Board
Pandion AG, Koln, Germany,

Chairman of the Supervisory Board

Accumulata  Immobilien = Development = GmbH,
Miinchen, Germany, Member of the Advisory Board

GEG German Estate Group AG, Frankfurt, Germany,
Member of the Supervisory Board
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Dr. Ludger Schuknecht
(Head of the Department responsible for Fundamental ~ Deutsche Pfandbrietbank AG, Munich, Germany,

Issues of Finance Policy and Economics, Member of the Supervisory Board
and International Finance and Monetary Policy Deutsche Gesellschaft fiir Internationale Zusammenarbeit
(Abteilung  finanzpolitische und volkswirtschaftliche (GIZ) GmbH, Bonn/Eschborn, Germany,

Grundsatzfragen, internationale Finanz- und Wih- Member of the Supervisory Board
rungspolitik) at the Federal Ministry of Finance, Ber-
lin)

Dr. Hedda von Wedel
(Retired President of the Bundesrechnungshof) Deutsche Pfandbriefbank AG, Munich, Germany,
Member of the Supervisory Board

Dr. Jeromin Zettelmeyer

(Head of the Economic Policy Department (4bteilung Deutsche Pfandbrietbank AG, Munich, Germany,
Wirtschafispolitik) at the Federal Ministry for Econom- Member of the Supervisory Board

ic Affairs and Energy) Member of the Supervisory Board of DB Netz AG

The business address of the Supervisory Board of Hypo Real Estate Holding is Freisinger Str. 5, 85716
Unterschleissheim, Germany.

General Meeting of Shareholders

The General Meeting of Shareholders, which is convened by the Management Board or, as provided by law, by the
Supervisory Board, is held at the registered office of Hypo Real Estate Holding or at a German city with more than
10,000 inhabitants. The voting right of each common bearer share entitles the holder to one vote.

Conflicts of Interest

The members of the Management Board and the members of the Supervisory Board have additional positions as de-
scribed above which may potentially result in conflicts of interest between their duties towards Hypo Real Estate Hold-
ing and their private and other duties.

Board practices

As at the date of this Base Prospectus, members of the audit committee of Hypo Real Estate Holding are Dagmar
Kollmann (Chairman), Dr. Giinther Braunig, Joachim Plesser and Dr. Hedda von Wedel. The audit committee is enti-
tled to audit all business records, books or business data stored electronically, assets and liabilities of Hypo Real Estate
Holding, and to obtain information relevant for its activities by auditors, the Management Board and internal audit as
well as information on the Management Board by executive employees of Hypo Real Estate Holding.

Hypo Real Estate Holding, which is an entity that is completely owned by the Federal Republic of Germany, applies
the Public Corporate Governance Code as adopted by the Federal Government on 1 July 2009 (Public Corporate Gov-
ernance Kodex des Bundes) in accordance with the principle “comply or explain”. Both, the Management Board and
the Supervisory Board of Hypo Real Estate Holding, have adopted a resolution in this respect. As at the date of the
Base Prospectus, the latest published version of the compliance statement issued by the Management Board and the
Supervisory Board of Hypo Real Estate Holding with respect to the Public Corporate Governance Code is dated 5
March 2015.

It should be noted that pursuant to the German Bank Restructuring Act provisions with respect to the compensation of
members of the boards and other employees have been inserted into the FMStFG as of 31 December 2010 and, thus,
are applicable also to the members of the boards and other employees of Hypo Real Estate Group and the Issuer.

6. MAJOR SHAREHOLDERS OF HYPO REAL ESTATE HOLDING

As of the date of the Base Prospectus, Hypo Real Estate Holding’s share capital amounts to Euro 2,672,545,822 con-
sisting of 1,217,628,600 ordinary bearer shares (notional no-par shares). Since 13 October 2009, Hypo Real Estate
Holding is wholly-owned (100 per cent.) by the Federal Republic of Germany. In accordance with Section 17 para. 2 of
the German Stock Corporation Law (4ktiengesetz), it is assumed that a majority-owned enterprise is dependent on the
company holding the majority interest and the majority in voting rights.
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7. HISTORICAL FINANCIAL INFORMATION OF HYPO REAL ESTATE GROUP
Selected Financial Information

The following table shows selected historical financial information regarding Hypo Real Estate Group, presented for
the financial year 2014 and for the financial year 2013 and providing key figures that summarise the financial condition
of Hypo Real Estate Group for such periods (in each case extracted from the financial statements contained in the re-
spective annual report of Hypo Real Estate Group):

2014 2013
Operating performance
according to IFRS
Pre-tax profit/loss in Euro million - 928 109
Net income/loss in Euro million - 964 160
Balance sheet figures 31.12.2014 31.12.2013%%
Total assets in Euro billion 75.6 122.3
Equity (excluding revaluation re- in Euro billion 4.2 6.4
serve)
Equity" in Euro billion 43 6.4

Y Contains hybrid capital instruments of the subsidiary DEPFA Bank plc which are part of the equity according to IAS 32.
2 Adjusted due to retrospective IFRS 10 first time adoption.
3 Adjusted due to TAS 8.42.

Historical Financial Information

For the financial year ended 31 December 2014, Hypo Real Estate Holding has published consolidated financial infor-
mation including the income statement, the statement of comprehensive income, the statement of financial position, the
statement of changes in equity, the statement of cash flows, the notes and the auditor’s report (the “Hypo Real Estate
Group Financial Information 2014”). The Hypo Real Estate Group Financial Information 2014 are annexed as Appen-
dix II to this Base Prospectus.

For the financial year ended 31 December 2014, Hypo Real Estate Holding has published unconsolidated financial
information including the balance sheet, income statement, the notes and the auditor’s report (together the “Hypo Real
Estate Holding Financial Information 2014”). The Hypo Real Estate Holding Financial Information 2014 are annexed
as Appendix III to this Base Prospectus.

For the financial year ended 31 December 2013, Hypo Real Estate Holding has published consolidated financial infor-
mation including the income statement, the statement of financial position, the statement of changes in equity the cash
flow statement, the notes and the auditor’s report (together with the selected financial information the “Hypo Real Es-
tate Group Financial Information 2013”). The Hypo Real Estate Group Financial Information 2013 are incorporated by
reference (see Section XV.9 “Incorporation by Reference”).

The Hypo Real Estate Group Financial Information 2013 and the Hypo Real Estate Group Financial Information 2014
have been prepared on the basis of IFRS. The Hypo Real Estate Holding Financial Information 2014 have been pre-
pared on the basis of German GAAP.

Auditing of Historical Financial Information

The statutory auditors of Hypo Real Estate Holding (see Section V.1 “Statutory Auditors”) have audited the Hypo Real
Estate Group Financial Information 2013, the Hypo Real Estate Group Financial Information 2014 and the Hypo Real
Estate Holding Financial Information 2014 and have issued an unqualified opinion (uneingeschrdinkter Bestdtigungs-
vermerk) in each case.

Interim and other Financial Information

Hypo Real Estate Holding has not published interim financial information since 31 December 2014.
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Legal and Arbitration Proceedings

Hypo Real Estate Group is exposed to potential risks stemming from litigation and other proceedings in which it is
currently involved. In particular, risks may arise from the following proceedings:

For details on legal and arbitration proceedings in which the Issuer is involved see Section IV.8 “Historical Financial
Information — Legal and Arbitration Proceedings”.

The investigations by the public prosecution authorities against former members of the Management Board are still
ongoing. The imposition of fines on Hypo Real Estate Holding in this connection cannot be ruled out.

Since 2008, claims have been asserted in court against Hypo Real Estate Holding for an alleged misconduct of the
company with respect to its information obligations. In particular, the company has been criticised for its information
policy in connection with the expected effects of the sub-prime crisis, the requirement to write down CDOs, the ad hoc
release dated 15 January 2008, as well as the financial situation of DEPFA Bank plc. Claims with an amount in dispute
totalling to approximately Euro 957 million plus interest in the amount of 5 percentage points per annum above the
base interest rate were pending before the Regional Court I of Munich.

Furthermore, a capital markets model case (Kapitalanleger-Musterverfahren) has been pending at the Munich Higher
Regional Court. The first oral and evidentiary hearings were held in February 2014. On 15 December 2014, the Munich
Higher Regional Court issued its model case ruling in which it confirmed several breaches of obligations by the com-
pany. As such, the Court found that the company had published an untrue and incomplete press release with insider
information on 3 August 2007 in which it had concealed its high financial risks arising from structured securities it held
in the US subprime market. According to the Court, the company had been obliged to correct the untrue information by
way of an ad hoc release. Furthermore, the company had been obliged to inform with an ad hoc release on
15 November 2007 at the latest about the expected effects of the subprime crisis. These breaches of obligations may
establish damage claims of investors against Hypo Real Estate Holding under Sections 37b and 37c of the Securities
Trading Act (WpHG). As a further breach of duties, the Court held that the listing prospectus dated 10 September 2007
had been incorrect in essential points since it had drawn a picture of the company being too optimistic.

The model case ruling of the Munich Higher Regional Court is not final and legally binding, yet. Hypo Real Estate
Holding filed an appeal (Rechtsbeschwerde) against the ruling with the Federal Supreme Court. Should the Supreme
Court confirm the ruling and the investors be successful in subsequent court proceedings based on the model case rul-
ing, Hypo Real Estate Holding may be exposed to payment obligations in the amount of approximately Euro 957 mil-
lion plus interest in the amount of 5 percentage points per annum above the base interest rate since 2009.

Proceedings by three plaintiffs in connection with the termination of the contracts of service of three members of the
Management Board of Hypo Real Estate Holding are currently pending. The claims relate on the one hand to the pay-
ment of remuneration and on the other to a declaration that the termination of the contracts without notice and the revo-
cation of pension commitments was invalid. The court has ordered expert opinions to be prepared on whether negli-
gence was involved.

Other than that, in the past twelve months Hypo Real Estate Group has not been involved in any governmental, legal or
arbitration proceedings with a volume of more than Euro 5 million (including proceedings which, as far as Hypo Real
Estate Group is aware, are pending or threatened), which according to the Management's estimates are likely to have, or
have had in the recent past, significant effects on Hypo Real Estate Group's financial position or profitability.

Significant Change in Hypo Real Estate Group’s Financial or Trading Position

There has been no significant change in the financial or trading position of Hypo Real Estate Group since the end of the
last financial period for which audited financial information has been published (31 December 2014).

8. MATERIAL CONTRACTS ENTERED INTO BY HYPO REAL ESTATE HOLDING

On material contracts Hypo Real Estate Holding entered into together with the Issuer see Section IV.9 “Material Con-
tracts” above.
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VI. DESCRIPTION OF THE NOTES

The following section contains the information relating to the terms that apply, or may apply pursuant to the Final
Terms, to all Notes to be issued under the Programme.

Currencies

Subject to any applicable legal or regulatory restrictions, notably the German Pfandbrief Act (Pfandbriefgesetz), and
requirements of relevant central banks, Notes may be issued in any currency agreed by the Issuer and the relevant
Dealer(s) and as indicated in the relevant Final Terms.

Denominations of Notes

Notes will be issued in such denominations as may be agreed between the Issuer and the relevant Dealer(s) and as indi-
cated in the relevant Final Terms save that the minimum denomination of the Notes will be such as may be allowed or
required from time to time by the relevant central bank (or equivalent body) or any laws or regulations applicable to the
relevant specified currency.

Maturities

Such maturities as may be agreed between the Issuer and the relevant Dealer(s) and as indicated in the relevant Final
Terms, subject to such minimum or maximum maturities as may be allowed or required from time to time by the rele-
vant central bank (or equivalent body) or any laws or regulations applicable to the Issuer or the relevant specified cur-
rency.

Distribution

Subject to certain restrictions, Notes may be distributed by way of public or private placements and, in each case, on a
syndicated or non-syndicated basis. The method of distribution of each Tranche will be stated in the relevant Final
Terms. The Final Terms will further specify the process for notification to applicants of the amount allotted. The Notes
may be offered to qualified and non-qualified investors.

Tranches

Notes will be issued in tranches. Each tranche will consist of Notes which are identical in all respects. One or more
tranches, which are expressed to be consolidated and forming a single series and identical in all respects, but having
different issue dates, interest commencement dates and issue prices, may form a series of Notes. Further Notes may be
issued as part of an existing series. The specific terms of each tranche will be set forth in the Final Terms.

Issue Price and Issue Date

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par. The Issue Date and Issue
Price of the Notes will be specified in the relevant Final Terms. If applicable the Final Terms will specify the method of
determining the price and process for its disclosure and indicate the amount of any expenses and taxes specifically
charged to the subscriber or purchaser, if any.

Status of the Notes

The Issuer may issue Series of senior Notes (the “Senior Notes”), Pfandbriefe or subordinated Notes (the “Subordinated
Notes”) under the Programme.

The Senior Notes constitute unsecured and unsubordinated obligations of the Issuer ranking pari passu among them-
selves and pari passu with all other unsecured and unsubordinated obligations of the Issuer, unless mandatory statutory
provisions provide otherwise.

The Pfandbriefe constitute unsubordinated obligations ranking pari passu among themselves and (i) in the case of Pub-
lic Sector Pfandbriefe (Offentliche Pfandbriefe) at least pari passu with all other obligations of the Issuer under Public
Sector Pfandbriefe (Offentliche Pfandbriefe) and (ii) in the case of Mortgage Pfandbriefe (Hypothekenpfandbriefe) at
least pari passu with all other obligations of the Issuer under Mortgage Pfandbriefe (Hypothekenpfandbriefe). Pfand-
briefe are covered, however, by separate pools of certain claims against public sector entities (in the case of Public
Sector Pfandbriefe (Offentliche Pfandbriefe)) or mortgage loans (in the case of Mortgage Pfandbriefe (Hypothek-
enpfandbriefe) and other assets in accordance with the Pfandbriefgesetz). The obligations of the Issuer in case of Sub-
ordinated Notes constitute unsecured and wholly subordinated obligations. In the event of dissolution, liquidation or
bankruptcy of the Issuer, or other proceedings for the avoidance of insolvency of, or against, the Issuer, the obligations
under the Subordinated Notes may be satisfied only after unsubordinated claims of creditors have been satisfied so that
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in any such event no amounts shall be payable in respect of such obligations until the claims of all unsubordinated cred-
itors of the Issuer shall have been satisfied in full. The holders of Subordinated Notes are not entitled to set off claims
arising from the Subordinated Notes against any of the Issuer’s claims. No security of whatever kind is, or shall at any
later time be, provided by the Issuer or any of its associated companies or any third party that has a close link with the
Issuer or any of its associated companies or any other person securing rights of the holders under such Subordinated
Notes. Furthermore, the termination, the redemption and the repurchase of Subordinated Notes are subject to specific
restrictions. In accordance with applicable provisions concerning the classification as own funds, the Instruments shall
be available for the Issuer as eligible capital in the form of Tier 2 capital (“Tier 2 Capital”). However, there is no guar-
antee that Subordinated Notes will be qualified as Tier 2 Capital or, if they are to be qualified as Tier 2 Capital, that this
will remain during the term of the instruments or that these instruments will be excluded from future EU regulations
regarding capital maintenance. Related to this is the Issuer’s right to terminate Subordinated Notes on the basis of a
regulatory event which is subject to prior permission of the competent regulatory authority, if such is legally required
(with respect to restrictions to the early redemption see subsection “Restrictions to Early Redemption relating to Subor-
dinated Notes” below).

It should be noted that prior to any insolvency or liquidation of the Issuer, all respective claims, rights and duties under,
or arising out of, the subordinated Notes will be subject to any Regulatory Bail-in. The Holders of the subordinated
Notes will not have any claim against the Issuer in connection with or arising out of any such Regulatory Bail-in. The
subordinated Notes will be affected by such measures prior to any non-subordinated liabilities of the Issuer. “Regula-
tory Bail-in” means a subjection by the competent resolution authority of the claims for payment of principal, interest
or other amounts under the subordinated Notes to a delay or a permanent reduction, including to zero, or a conversion
of the subordinated Notes, in whole or in part, into equity of the Issuer, such as ordinary shares, in each case pursuant
to German law, in particular the Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz — SAG) (includ-
ing European Union law as applicable in the Federal Republic of Germany).

Pfandbriefe

The Issuer may issue Pfandbriefe as Mortgage Pfandbriefe (Hypothekenpfandbriefe) or Public Sector Pfandbriefe (Of-
fentliche Pfandbriefe). Mortgage and Public Sector Pfandbriefe constitute recourse obligations of the Issuer. They are
secured or “covered” by separate pools of mortgage loans (in the case of Mortgage Pfandbriefe (Hypothekenpfand-
briefe)) or certain claims against public sector entities (in the case of Public Sector Pfandbriefe (Offentliche Pfand-
briefe)). Pfandbriefe may also be issued as Jumbo Pfandbriefe if the Aggregate Principal Amount of the Pfandbriefe
issued is equal to or exceeds Euro 1 billion. Some of the specific characteristics of Jumbo Pfandbriefe are that (i) they
are issued in Euro, (ii) interest is payable annually in arrear, (iii) Day Count Fraction is Actual/Actual (ISDA), (iv) the
Issuer has no right for Early Redemption, and (v) only Target and Clearing Systems are relevant for the determination
of the Payment Business Day. In the case of Jumbo Pfandbriefe, an application will always be made to list the Jumbo-
Pfandbriefe on an organised market in a Member State of the European Union or in another Member State of the Treaty
on the European Economic Area.

Form of Notes

Notes may be issued in bearer form only. Notes to which rules identical to those described in U.S. Treasury Regulation
1.163-5(c) (2) (i) (C) (the “TEFRA C Rules”) will apply (“TEFRA C Notes”) will be represented permanently by a
permanent global Note in bearer form, without interest coupons, in a principal amount equal to the aggregate principal
amount of such Notes (“Permanent Global Note”). Notes to which rules identical to those described in U.S. Treasury
Regulation 1.163-5(¢c) (2) (i) (D) (the “TEFRA D Rules”) will apply (“TEFRA D Notes”) will always be represented
initially by a temporary global Note in bearer form, without interest coupons, in an initial principal amount equal to the
aggregate principal amount of such Notes (“Temporary Global Note”) which will be exchanged for Notes represented
by one Permanent Global Note not earlier than 40 days after the completion of distribution of the Notes comprising the
relevant Tranche upon certification of non U.S.-beneficial ownership in the form available from time to time at the
specified office of the Issuing Agent. Notes in bearer form to which neither the TEFRA C Rules nor the TEFRA D
Rules apply will be represented permanently by a Permanent Global Note.

The Notes can be issued as a New Global Note. Notes in New Global Note form can be deposited with a commercial
bank common safekeeper or an ICSD common safekeeper, but only New Global Notes that are deposited with the latter
may be eligible as collateral for Eurosystem operations. The Final Terms will specify whether the Notes are issued as
Classical Global Note or New Global Note.

The Notes will carry an International Identification Number and, as the case may be, other security identification num-
bers each as specified in the relevant Final Terms.

Fixed Rate Notes (Option I of the Terms and Conditions of Notes (which may be also issued as Subordinated
Notes) and Option V of the Terms and Conditions of Pfandbriefe)

Fixed Rate Notes bear a fixed interest income throughout the entire term of the Notes. Fixed Rate Notes may also be
issued as Step-up/Step-down Notes which will bear fixed interest at varying rates, such rates being, in the case of Step-
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up Notes, greater or, in the case of Step-down Notes, lesser than the rates applicable to the previous interest periods.
The fixed interest will be payable on such basis as may be agreed between the Issuer and the relevant Dealer(s) (as
specified in the relevant Final Terms). In case of Zero Coupon Notes, such Notes will be offered and sold at a discount
on their principal amount but they will not bear interest other than in the case of late payment. In case of Jumbo-
Pfandbriefe that are always issued as Fixed Rate Notes Option V of the Terms and Conditions of Pfandbriefe applies
with certain restrictions indicated in the Terms and Conditions.

Floating Rate Notes (Option II of the Terms and Conditions of Notes (which may be also issued as Subordinated
Notes) and Option VI of the Terms and Conditions of Pfandbriefe)

Floating Rate Notes bear a variable interest income. Floating Rate Notes will bear interest on such basis as may be
agreed between the Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms. The rate of interest may
be determined on the basis of a reference rate or reference index. Reference rate may be EURIBOR, LIBOR, STIBOR,
another reference rate as specified in the relevant Final Terms, a CMS rate or the difference between two CMS rates. In
case of Reverse Floating Rate Notes the interest payable will be calculated as the difference between a fixed rate of
interest and a floating rate of interest with the latter being determined based upon a reference rate. In case the interest
rate may be determined on the basis of a reference index, interet payable will be determined by the Calculation Agent
in accordance with the formula in the Inflation Index Annex. The reference index will be the unrevised Harmonised
Index of Consumer Prices (excluding Tobacco) (“HICP”) for the Euro-Zone. Unrevised in this respect means that the
first publication or announcement of a level of the index for a reference month is final and conclusive and later revi-
sions to that level will not be basis for any calculations. If applicable, the relevant Final Terms will specify where in-
formation on the past and further performance of the relevant reference rate or reference index can be obtained.

Interest on Floating Rate Notes may be payable plus or minus a margin. In case of a CMS rate or the difference be-
tween two CMS rates the interest additionally may be multiplied by a leverage factor. Further, a maximum or a mini-
mum rate of interest may apply to interest periods. The Floating Rate Notes may have none or any combination of the
aforementioned features. Interest periods for Floating Rate Notes will be one, two, three, six or twelve months or such
other period(s) as may be agreed between the Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms.

Even though the reference rate can be below zero, the rate of interest payable under the Notes will never be negative,
i.e. never fall below zero, because the Notes are governed by German law, which does not provide for negative interest
payments under bearer securities (Inhaberschuldverschreibungen).

However, if the relevant reference rate is negative, it will still form the basis for the calculation of the interest rate. This
means that a positive margin — if applicable — may be lost in whole or in part when such positive margin is added to a
negative reference rate. In such case the floating interest rate for the relevant interest period might be zero and the
Holder of a Floating Rate Note might not receive any interest during such interest period.

Fixed to Floating Rate Notes (Option III of the Terms and Conditions of Notes and Option VII of the Terms and
Conditions of Pfandbriefe)

Fixed to Floating Rate Notes provide for a term where such Notes bear a fixed interest rate and a subsequent term
where such Notes bear a variable interest rate on the basis of a reference rate for the relevant period plus or minus a
margin and/or multiplied by a leverage factor and/or being limited to a maximum or a minimum rate of interest, if any
(each as specified in the relevant Final Terms). If applicable, the relevant Final Terms will specify where information
on the past and further performance of the relevant reference rate or reference index can be obtained.

Even though the reference rate can be below zero, the rate of interest payable under the Notes will never be negative,
i.e. never fall below zero, because the Notes are governed by German law, which does not provide for negative interest
payments under bearer securities (Inhaberschuldverschreibungen).

However, if the relevant reference rate is negative, it will still form the basis for the calculation of the interest rate. This
means that a positive margin — if applicable — may be lost in whole or in part when such positive margin is added to a
negative reference rate. In such case the floating interest rate for the relevant interest period might be zero and the
Holder of a Floating Rate Note might not receive any interest during such interest period.

Range Accrual Notes (Option IV of the Terms and Conditions of Notes and Option VIII of the Terms and Con-
ditions of Pfandbriefe)

Range Accrual Notes may bear a variable rate of interest. The amount of interest payable depends on the total number
of days in a relevant interest period on which the reference rate (EURIBOR or CMS rate) or the difference between two
CMS rates does not exceed or fall below certain parameters (the “Range”) during the relevant interest period. With
each calendar day on which the reference rate or the difference between two CMS rates is in the Range, the amount of
interest payable for the relevant interest period increases. A maximum or a minimum rate of interest may apply to in-
terest periods (each as specified in the relevant Final Terms). In case the reference rate or the difference between two
CMS rates in not within the Range on any single day during the relevant interest period, the amount of interest payable
for that period is zero (0), if no minimum rate of interest applies to the Notes. If applicable, the relevant Final Terms
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will specify where information on the past and further performance of the relevant reference rate can be obtained.
Yield

In order to calculate the yield on the Notes, all of the payment flows relating to the Notes must be included (issue price,
all interest payments and any transaction costs). If the Notes pay a variable rate of interest for part or all of their term, it
is not possible to calculate the yield at the issue date of the Notes. In this event, the yield can only be determined when
the amounts of all payments (interest payments and redemption amount) are known. The yield of the Notes will be
calculated using the ICMA method or any other method specified in the relevant Final Terms.

Redemption

The relevant Final Terms will indicate either that the Notes cannot be redeemed prior to their stated maturity (except
for taxation reasons, or, in the case of Senior Notes (as defined herein) only, upon the occurrence of an event of default)
or that the Notes will be redeemable at the option of the Issuer and/or the Holders upon giving notice within the notice
period (if any) indicated in the relevant Final Terms to the Holders or the Issuer, as the case may be, on a date or dates
specified prior to such stated maturity and at a price or prices and on such terms as indicated in the relevant Final
Terms.

Pfandbriefe will not in any event be capable of being redeemed prior to their stated maturity for taxation reasons or at
the option of their Holders.

Early Redemption for Taxation Reasons

Except in the case of Pfandbriefe early redemption for taxation reasons will be permitted as provided in § 5 of the
Terms and Conditions of the Notes.

Restrictions to Early Redemption relating to Subordinated Notes

The termination, redemption, repurchase and/or repayment of the Subordinated Notes are subject to specific re-
strictions, which are stipulated in the specific terms and conditions of such Subordinated Notes and the risk factors. In
particular, the Subordinated Notes may only be called, redeemed, repaid or repurchased prior to the related maturity
date with the prior permission of the competent authority and not before five years after the date of their issuance. In
the event of a redemption prior to the expiry of that period, the competent authority may only give its permission if (i)
there is a change in the regulatory classification of the Subordinated Notes that would be likely to result in their exclu-
sion from own funds or reclassification as a lower quality form of own funds, the competent authority considers such a
change to be sufficiently certain and the institution demonstrates to the satisfaction of the competent authorities that the
regulatory reclassification of those instruments was not reasonably foreseeable at the time of their issuance, or (ii) there
is a change in the applicable tax treatment of the Subordinated Notes which the institution demonstrates to the satisfac-
tion of the competent authorities is material and was not reasonably foreseeable at the time of their issuance.

No Negative Pledge
The Terms and Conditions of the Notes will not provide for a negative pledge provision.
Events of Default

The Senior Notes will provide for events of default entitling Holders to demand immediate redemption of the Notes as
set out in § 9 of the Terms and Conditions of the Notes. The Subordinated Notes will not provide for any event of de-
fault entitling Holders to demand immediate redemption of the Notes. Pfandbriefe will not provide for any event of
default entitling Holders to demand immediate redemption of the Notes.

No Cross Default
The Terms and Conditions of the Notes will not provide for a cross-default.
German Bond Act (Schuldverschreibungsgesetz)

Pursuant to the German Bond Act the Terms and Conditions of the Notes (other than Pfandbriefe) may be modified by
resolution of the Holders passed by the majority stated in the relevant Terms and Conditions or, as the case may be,
stipulated by the German Bond Act. The consultation and voting procedure may take place either as a Holders” meeting
or as voting without meeting. Resolutions passed by the Holders pursuant to the Terms and Conditions are binding
upon all Holders. Furthermore, pursuant to the German Bond Act the Terms and Conditions of the Notes (other than
Pfandbriefe) may appoint or allow the appointment by the Holders of a common representative for all Holders.

Governing Law
German law.
Jurisdiction

Non-exclusive place of jurisdiction for any legal proceedings arising under the Notes is Munich. The jurisdiction of
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such court shall be exclusive, if proceedings are brought by merchants (Kaufleute) and other entities specified in the
Terms and Conditions.

Restrictions on free transferability

Each issue of Notes will be made in accordance with the laws, regulations and legal decrees and any restrictions appli-
cable in the relevant jurisdiction.

Any offer and sale of the Notes is subject to the selling restrictions, in particular in the member states to the Agreement
on the European Economic Area (EEA), in the United States, the United Kingdom, Ireland, Austria, Italy and Japan.

Conditions of the offer

Any conditions to which the offer may be subject shall be specified in the applicable Final Terms. The Final Terms will
further specify the time period during which the offer will be open as well as the application process, if any. Any possi-
bility to reduce subscriptions and details of the minimum and/or maximum amount of application will also be set out in
the Final Terms.

The method and limits for paying up the securities and for their delivery will be specified in the Final Terms. The Final
Terms will further indicate the manner and the date in which results of the offer are to be made public.

Subscription Agreement

In the case of Notes to be purchased by more than one Dealer, the Issuer will enter into a subscription agreement with
such Dealers for the purpose of underwriting. In the case of only one Dealer, a Dealer Accession Letter will be signed if
the relevant Dealer is not a Dealer under the Programme. The underwriting Dealer(s) will receive a commission for the
underwriting and placing of the Notes, if agreed, and the details of such commission will be set forth in the applicable
Final Terms, if so required.

Listing and Admission to Trading

Applications have been made (i) to the Luxembourg Stock Exchange for such Notes to be listed on the regulated mar-
ket (as defined by the Directive 2004/39/EC) of the Luxembourg Stock Exchange and (ii) to list the Notes on the regu-
lated market of the Frankfurt Stock Exchange and of the Munich Exchange. Notes issued under the Programme may
also be listed on any other stock exchange or may not be admitted to trading at all. If applicable the Final Terms will
specify the total expenses related to the admission to trading.
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VII. ISSUE PROCEDURES

General

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular Series of
Notes (the “Conditions”). The Conditions will be constituted by the relevant set of Terms and Conditions of the Notes
set forth below (the “Terms and Conditions™) as further specified by the Final Terms (the “Final Terms”) as described
below.

Options for sets of Terms and Conditions

A separate set of Terms and Conditions applies to each type of Notes, as set forth below. The Final Terms provide for
the Issuer to choose between the following Options:

- Option I — Terms and Conditions of Notes (other than Pfandbriefe) with fixed interest rates;

- Option II — Terms and Conditions of Notes (other than Pfandbriefe) with floating interest rates;

- Option III — Terms and Conditions of Notes (other than Pfandbriefe) with fixed to floating interest rates;
- Option IV — Terms and Conditions of Range Accrual Notes (other than Pfandbriefe);

- Option V — Terms and Conditions of Pfandbriefe with fixed interest rates;

- Option VI — Terms and Conditions of Pfandbriefe with floating interest rates;

- Option VII — Terms and Conditions of Pfandbriefe with fixed to floating interest rates; and

- Option VIII — Terms and Conditions of Range Accrual Pfandbriefe.

Documentation of the Conditions

The Issuer may document the Conditions of an individual Series of Notes either as Replication Conditions or as Refer-
ence Conditions whereas:

- “Replication Conditions” means that the provisions of the set of Terms and Conditions in the form replicated and
completed in Part 1. of the Final Terms shall constitute the Conditions. The Final Terms shall determine which of the
Option [, I1, I1I, IV, V, VI, VII or VIII of the Terms and Conditions respectively, shall be applicable to the individual
Series of Notes by replicating the relevant provisions and completing the relevant placeholders of the relevant set of
Terms and Conditions as set out in the Base Prospectus in the Final Terms. The replicated and completed provisions of
the set of Terms and Conditions alone shall constitute the Conditions, which will be attached to each global note repre-
senting the Notes of the relevant Series. Replication Conditions will be required where the Notes are publicly offered,
in whole or in part, or are to be initially distributed, in whole or in part, to non-qualified investors.

- “Reference Conditions” means that the provisions in Part I of the Final Terms that specify and complete the relevant
set of Terms and Conditions and the relevant set of Terms and Conditions as set out in the Base Prospectus, taken to-
gether, shall constitute the Conditions. The Final Terms shall determine which of Option I, II, III, IV, V, VI, VII or
VIII of the Terms and Conditions are applicable to the individual Series by referring to the relevant provisions of the
relevant set of Terms and Conditions as set out in the Base Prospectus only. The provisions of the Final Terms and the
relevant set of Terms and Conditions as set out in the Base Prospectus, taken together, shall constitute the Conditions.
Each global note representing a particular Series of Notes will have the Final Terms and the relevant set of Terms and
Conditions as set out in the Base Prospectus attached.

Determination of Options / Completion of Placeholders

The Final Terms shall determine which of the Option L, I, III, IV, V, VI, VII or VIII shall be applicable to the individ-
ual Series of Notes. Each of the sets of Terms and Conditions of Option I, II, III, IV, V, VI, VII or VIII contains also
certain further options (characterised by indicating the respective optional provision through instructions and explana-
tory notes set out in square brackets within the text of the relevant set of Terms and Conditions as set out in the Base
Prospectus) as well as placeholders (characterised by square brackets which include the relevant items) which will be
determined by the Final Terms as follows:

Determination of Options

The Issuer will determine which options will be applicable to the individual Series either by replicating the relevant
provisions in the Final Terms or by reference of the Final Terms to the respective sections of the relevant set of Terms
and Conditions as set out in the Base Prospectus. If the Final Terms do not refer to an alternative or optional provision
or such alternative or optional provision is not replicated therein it shall be deemed to be deleted from the Conditions.
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Completion of Placeholders

The Final Terms will specify the information with which the placeholders in the relevant set of Terms and Conditions
will be completed taking into account the categorisation requirements in Annex XX of the Prospectus Regulation. In
the case the provisions of the Final Terms and the relevant set of Terms and Conditions, taken together, shall constitute
the Conditions the relevant set of Terms and Conditions shall be deemed to be completed by the information contained
in the Final Terms as if such information were inserted in the placeholders of such provisions.

All instructions and explanatory notes and text set out in square brackets in the relevant set of Terms and Conditions
and any footnotes and explanatory text in the Final Terms will be deemed to be deleted from the Conditions.

Controlling Language

To be determined in consultation with the Issuer. It is anticipated that, subject to any stock exchange or legal require-
ments applicable from time to time, and unless otherwise agreed, in the case of Notes in bearer form sold on a syndi-
cated basis, German will be the controlling language. In the case of Notes in bearer form publicly offered, in whole or
in part, in the Federal Republic of Germany to non-qualified investors in the Federal Republic of Germany, German
will be the controlling language. If, in the event of such public offer to non-qualified investors, however, English is
chosen as the controlling language, a German language translation of the Conditions will be available from the princi-
pal office of the Issuer.
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VIII. TERMS AND CONDITIONS OF THE NOTES

(ENGLISH LANGUAGE VERSION)

This Series of Notes is issued pursuant to an Amended and Restated Fiscal Agency Agreement dated as of
11 May 2015 (such Agreement as amended, supplemented or restated from time to time, the “Agency Agreement’)
between Deutsche Pfandbriefbank AG (the “Issuer”) and Citibank, N.A., London Branch as issuing agent (the “Issuing
Agent”, which expression shall include any successor issuing agent thereunder) and the other parties named therein.
The Issuer and the Issuing Agent have in the Agency Agreement agreed on the procedure for the issuance of the Notes
to be purchased from time to time by the Dealers. In the Agency Agreement, the Issuer has agreed to indemnify the
Issuing Agent from certain expenses and liabilities in connection with the issue of Notes under the Programme. Copies
of the Agency Agreement may be obtained free of charge at the specified office of the Issuing Agent, at the specified
office of any Paying Agent and at the principal office of the Issuer.

The Terms and Conditions of the Notes (the “Terms and Conditions”) are set forth below for eight options:

Option I comprises the Terms and Conditions that apply to Series of Notes (other than Pfandbriefe) with fixed interest
rates;

Option Il comprises the Terms and Conditions that apply to Series of Notes (other than Pfandbriefe) with floating in-
terest rates,

Option 1l comprises the Terms and Conditions that apply to Series of Notes (other than Pfandbriefe) with fixed to
floating interest rates;

Option 1V comprises the Terms and Conditions that apply to Series of Range Accrual Notes (other than Pfandbriefe);
Option V comprises the Terms and Conditions that apply to Series of Pfandbriefe with fixed interest rates;
Option VI comprises the Terms and Conditions that apply to Series of Pfandbriefe with floating interest rates;

Option VII comprises the Terms and Conditions that apply to Series of Pfandbriefe with fixed to floating interest rates;
and

Option VIII comprises the Terms and Conditions that apply to Series of Range Accrual Pfandbriefe.

The set of Terms and Conditions for each of these Options contains certain further options, which are characterised
accordingly by indicating the respective optional provision through instructions and explanatory notes set out in
square brackets within the set of Terms and Conditions.

In the Final Terms the Issuer will determine, which of the Option I, 11, III, 1V, V, VI, VII or VIII including certain fur-
ther options contained therein, respectively, shall apply with respect to an individual Tranche of Notes, either by repli-
cating the relevant provisions (Replication Conditions) or by referring to the relevant options (Reference Conditions).

To the extent that upon the approval of the Prospectus the Issuer does not have knowledge of certain items which are
applicable to an individual Tranche of Notes, this Prospectus contains placeholders set out in square brackets which
include the relevant items that will be completed by the Final Terms taking into account the categorisation require-
ments in Annex XX of the Prospectus Regulation.

[In the case the Final Terms applicable to an individual Tranche of Notes only refer to the further options con-
tained in the set of Terms and Conditions for Option I, II, III, IV, V, VI, VII or VIII (Reference Conditions),
insert:

The provisions of these Terms and Conditions apply to the Notes as completed by the terms of the final terms which
are attached hereto (the “Final Terms”). The blanks in the provisions of these Terms and Conditions which are applica-
ble to the Notes shall be deemed to be completed by the information contained in Part I. of the Final Terms as if such
information were inserted in the blanks of such provisions; alternative or optional provisions of these Terms and Condi-
tions as to which the corresponding provisions of the Final Terms are not completed or are deleted shall be deemed to
be deleted from these Terms and Conditions; and all provisions of these Terms and Conditions which are inapplicable
to the Notes (including instructions, explanatory notes and text set out in square brackets) shall be deemed to be deleted
from these Terms and Conditions, as required to give effect to the terms of the Final Terms. Copies of the Final Terms
may be obtained free of charge at the specified office of the Issuing Agent and at the specified office of any Paying
Agent, provided that, in the case of Notes which are not listed on any stock exchange, copies of the relevant Final
Terms will only be available to Holders of such Notes.]
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1. TERMS AND CONDITIONS OF NOTES
(OTHER THAN PFANDBRIEFE)

OPTION 1. TERMS AND CONDITIONS OF NOTES
(OTHER THAN PFANDBRIEFE) WITH FIXED INTEREST RATES

[Title of relevant Series of Notes]
issued pursuant to the

Euro 50,000,000,000
Debt Issuance Programme

of
Deutsche Pfandbriefbank AG

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1)  Currency; Denomination. This Series (the “Series”) of Notes (the “Notes”) of Deutsche Pfandbriefbank AG (the
“Issuer”) is being issued in [insert Specified Currency] (the “Specified Currency”) in the aggregate principal amount
of [insert aggregate principal amount] (in words: [insert aggregate principal amount in words]) in denominations
of [insert Specified Denominations] (the “Specified Denominations”).

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent global note (the “Permanent Global Note’)
without interest coupons. The Permanent Global Note shall be signed manually by two authorised signatories of the
Issuer and shall be authenticated by or on behalf of the Issuing Agent'. Definitive Notes and interest coupons will not
be issued.]

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the “Temporary Global Note’) without interest
coupons. The Temporary Global Note will be exchangeable for Notes in Specified Denominations represented by
a permanent global note (the “Permanent Global Note) without interest coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorized signatories of the Issuer and
shall each be authenticated by or on behalf of the Issuing Agent’. Definitive Notes and interest coupons will not
be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the “Exchange Date’)
not earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding
Notes through such financial institutions). The certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes represented by a Temporary Global Note will be made
only after delivery of such certifications. A separate certification shall be required in respect of each such pay-
ment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b)
of this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only out-
side of the United States (as defined in § 4 (3)).]

(4) Clearing System. Any global note representing the Notes (a “Global Note”) will be kept in custody by or on be-
half of the Clearing System. “Clearing System” within the meaning of these Terms and Conditions means [in case of
more than one Clearing System insert: each of] [Clearstream Banking AG, Frankfurt/Main (“CBF”)] [,] [Euroclear
Bank SA/NV (“Euroclear”)] [and] [Clearstream Banking société anonyme, Luxembourg (“CBL”)|[(Euroclear and CBL
each an “/CSD” and together the “/CSDs”)] [and [insert relevant clearing system]] [as well as any other clearing sys-
tem].

! The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
% The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
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[To be inserted in case that Notes are kept in custody on behalf of the ICSDs:

[In the case the Global Note is a NGN insert:

The Notes are issued in new global note (“NGN”’) form and are kept in custody by a common safekeeper on behalf of
both ICSDs. [In case the Global Note is a NGN that is intended to allow Eurosystem eligibility insert: The Notes
shall be effectuated by the entity appointed as common safekeeper by the ICSDs.]]

[In the case the Global Note is a CGN insert:

The Notes are issued in classical global note (“CGN”) form and are kept in custody by a common depositary on behalf
of both ICSDs.]]

(5) Holder of Notes. “Holder” means any holder of a proportionate co-ownership or other beneficial interest or right
in the Notes.

[In the case the Global Note is a NGN insert:

(6) New Global Note. The nominal amount of Notes represented by the Global Note shall be the aggregate amount
from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records
that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be con-
clusive evidence of the nominal amount of Notes represented by the Global Note and, for these purposes, a statement
issued by an ICSD stating that the nominal amount of Notes so represented at any time shall be conclusive evidence of
the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of,
any of the Notes represented by the Global Note the Issuer shall procure that details of such redemption, payment or
purchase and cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the nominal amount of the Notes recorded in the records of the ICSDs
and represented by the Global Note shall be reduced by the aggregate nominal amount of the Notes so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so paid.

[In the case the Temporary Global Note is a NGN insert:

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that
details of such exchange shall be entered pro rata in the records of the ICSDs.]]

[(7)] Business Day. Business Day (“Business Day’) within the meaning of these Terms and Conditions means any day
(other than a Saturday or a Sunday) (i) on which the Clearing System settles payments and (ii) [if the Specified Cur-
rency is Euro insert: on which all relevant parts of TARGET are open to effect payments] [if the Specified Currency
is not Euro insert: on which commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres]].

[“TARGET” means the Trans-European Automated Real-time Gross settlement Express Transfer system (TARGET?2),
or any successor system thereto.|

[In the case of Senior Notes insert:

§2
STATUS

The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other unsecured and unsubordinated obligations of the Issuer unless such
obligations are given priority under mandatory provisions of statutory law.]

[In the case of Subordinated Notes insert:

§2
STATUS

The obligations under the Notes constitute unsecured and subordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other unsecured and subordinated obligations of the Issuer and, in the event
of the dissolution, liquidation or insolvency or other proceedings for the avoidance of insolvency of, or against, the
Issuer, such obligations will be subordinated to the claims of all unsubordinated creditors of the Issuer so that in any
such event no amounts shall be payable under such obligations until the claims of all unsubordinated creditors of the
Issuer shall have been satisfied in full. No Holder may set off his claims arising under the Notes against any claims of
the Issuer. No security of whatever kind and no guarantee is, or shall at any time be, provided by the Issuer or any other
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person securing or guaranteeing rights of the Holders under such Notes.

No subsequent agreement may limit the subordination pursuant to the provisions set out in this § 2 or amend the Matur-
ity Date in respect of the Notes to any earlier date or shorten any applicable notice period (Kiindigungsfrist). 1f the
Notes are redeemed before the Maturity Date (as defined in § 5 (1)) otherwise than in the circumstances described in
this § 2 and § 5 (2) and (3) or repurchased by the Issuer, then the amounts redeemed or paid must be returned to the
Issuer irrespective of any agreement to the contrary unless the competent authority supervising the Issuer has consented
to such redemption or repurchase. Any termination or redemption of the Notes pursuant to § 5 or a repurchase of the
Notes prior to their maturity in only permissible with the prior consent of the competent authority supervising the Is-
suer.

Prior to any insolvency or liquidation of the Issuer, all respective claims, rights and duties under, or arising out of, the
subordinated Notes will be subject to any Regulatory Bail-in. The Holders of the subordinated Notes will not have any
claim against the Issuer in connection with or arising out of any such Regulatory Bail-in. “Regulatory Bail-in” means a
subjection by the competent resolution authority of the claims for payment of principal, interest or other amounts under
the subordinated Notes to a delay or a permanent reduction, including to zero, or a conversion of the subordinated
Notes, in whole or in part, into equity of the Issuer, such as ordinary shares, in each case pursuant to German law, in
particular the Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz — “SAG”) (including European
Union law as applicable in the Federal Republic of Germany).]

§3
INTEREST

[(A) In the case of Fixed Rate Notes other than Zero Coupon Notes insert:

(1)  Rate of Interest and Interest Payment Dates. [If the Notes have a constant interest rate insert: The Notes
shall bear interest on their principal amount at the rate of [insert Rate of Interest] per cent. per annum from (and in-
cluding) [insert Interest Commencement Date] to (but excluding) the Maturity Date (as defined in § 5 (1)).]
[If the Notes have an increasing or decreasing interest rate insert: The Notes shall bear interest on their principal
amount as follows:

from to per cent. per annum
(and including) (but excluding)
[insert specified dates] [insert specified dates] [insert specified rates]]

Interest shall be payable in arrears on [insert Fixed Interest Date or Dates] in each year (each such date, an “Interest
Payment Date”). The first payment of interest shall be made on [insert First Interest Payment Date] [if First Interest
Payment Date is not first anniversary of Interest Commencement Date insert: and will amount to [insert Initial
Broken Amount per first Specified Denomination] per Note in a denomination of [insert first Specified Denomina-
tion] and [insert further Initial Broken Amount(s) per further Specified Denominations] per Note in a denomina-
tion of [insert further Specified Denominations]]. [If Maturity Date is not a Fixed Interest Date insert: Interest in
respect of the period from [insert Fixed Interest Date preceding the Maturity Date] (inclusive) to the Maturity Date
(exclusive) will amount to [insert Final Broken Amount per first Specified Denomination] per Note in a denomina-
tion of [insert first Specified Denomination] and [insert further Final Broken Amount(s) per further Specified
Denominations] per Note in a denomination of [insert further Specified Denominations]. [If Actual/Actual
(ICMA) insert: The number of Interest Payment Dates per calendar year (each a “Determination Date”) is [insert
number of regular interest payment dates per calendar year].]

(2) Payment Business Day. 1f the date for payment of interest in respect of any Note is not a Business Day (as de-
fined in § 1[(7)]), then the Holder shall [in the case of Following Business Day Convention insert: not be entitled to
payment until the next such Business Day in the relevant place] [in the case of Modified Following Business Day
Convention insert: not be entitled to payment until the next such Business Day in the relevant place unless it would
thereby fall into the next calendar month in which event the payment shall be made on the immediately preceding
Business Day] [If the Interest Payment Date is not subject to adjustment in accordance with any Business Day
Convention, insert: and shall not be entitled to further interest or other payment in respect of such delay nor, as the
case may be, shall the amount of interest to be paid be reduced due to such deferment]. [If the Interest Payment Date
is subject to adjustment in accordance with the Following Business Day Convention or the Modified Following
Business Day Convention, insert: Notwithstanding § 3(1) the Holder is entitled to further interest for each additional
day the Interest Payment Date is postponed due to the rules set out in this § 3(2). [If the Interest Payment Date is
subject to adjustment in accordance with the Modified Following Business Day Convention, insert: However, in
the event that the Interest Payment Date is brought forward to the immediately preceding Business Day due to the rules
set out in this § 3(2), the Holder will only be entitled to interest until the actual Interest Payment Date and not until the
scheduled Interest Payment Date. ||
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(3) Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day they are due for redemp-
tion. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the due date until actual redemption of the Notes. The applicable Rate of Interest will be
the default rate of interest established by law’, unless the rate of interest under the Notes is higher than the default rate
of interest established by law, in which event the rate of interest under the Notes continues to apply during the before-
mentioned period of time.

(4) Calculation of Interest for Partial Periods. 1f interest is required to be calculated for a period of less than a full
year, such interest shall be calculated on the basis of the Day Count Fraction (as defined below).]

[(B) In the case of Zero Coupon Notes insert:
(1) No Periodic Payments of Interest. There will not be any periodic payments of interest on the Notes.

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes when due, interest shall accrue on the out-
standing principal amount of the Notes as from the due date to the date of actual redemption at the rate of [insert
Amortisation Yield] per annum.]

[(®)] Day Count Fraction. “Day Count Fraction” means, in respect of the calculation of an amount of interest on any
Note for any period of time (the “Calculation Period”):

[if Actual/Actual (ISDA) insert: the actual number of days in the Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the Calcula-
tion Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[if Actual/Actual (ICMA) insert:

1. if the Calculation Period (from and including the first day of such period but excluding the last) is equal to or shorter
than the Determination Period during which the Calculation Period ends, the number of days in such Calculation Period
(from and including the first day of such period but excluding the last) divided by [in the case of Determination Pe-
riod of less than one year insert: the product of (i)] the number of days in the Determination Period in which the Cal-
culation Period falls [in case of Determination Period of less than one year insert: and (ii) the number of Interest
Payment Dates that occur in one calendar year or that would occur in one calendar year if interest were payable in re-
spect of the whole of such year].

2. if the Calculation Period is longer than the Determination Period, in which the Calculation Period ends, the sum of:
(A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation Period
begins divided by [in the case of Interest Determination Period of less than one year insert: the product of (i)] the
number of days in such Determination Period [in the case of Determination Period of less than one year insert: and
(i1) the number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year]; and (B) the number of days in such Calculation Period fal-
ling in the next Determination Period divided by [in the case of Determination Period of less than one year insert:
the product of (i)] the number of days in such Determination Period [in the case of Determination Period of less than
one year insert: and (ii) the number of Interest Payment Dates that would occur in one calendar year if interest were
payable in respect of the whole of such year].

“Determination Period” means the period from (and including) an Interest Payment Date or, if none, the Interest
Commencement Date to, but excluding, the next or first Interest Payment Date. [In the case of a short first or last
Calculation Period insert: For the purposes of determining the [first][last] Determination Period only, [insert deemed
Commencement Date or deemed Interest Payment Date] shall be deemed to be an [Interest Commencement
Date][Interest Payment Date].] [In the case of a long first or last Calculation Period insert: For the purposes of de-
termining the [first][last] Determination Period only, [insert deemed Interest Commencement Date and/or deemed In-
terest Payment Date(s)] shall each be deemed to be [Interest Commencement Date] [and] [or] [Interest Payment
Date|s]].]

[if Actual/365 (Fixed) insert: the number of days actually elapsed in the Calculation Period divided by 365.]
[if Actual/360 insert: the number of days actually elapsed in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Cal-
culation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day
month, or (B) the last day of the Calculation Period is the last day of the month of February in which case the month of

3 According to § 288 paragraph 1 and § 247 of the German Civil Code (Biirgerliches Gesetzbuch), the default rate of interest established by law
is five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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February shall not be considered to be lengthened to a 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the date of the
first day or last day of the Calculation Period) unless, in the case of the final Calculation Period, 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 30-day month.]

§4
PAYMENTS

(1) [(a)] Payment of Principal. Payment of principal in respect of Notes shall be made, subject to subparagraph (2)
below, to the Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment) surrender of the Global Note representing the
Notes at the time of payment at the specified office of the Issuing Agent outside the United States.

[In the case of Notes other than Zero Coupon Notes insert:

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to subparagraph (2), to the Clearing
System or to its order for credit to the relevant account holders of the Clearing System. Payment of interest on the
Notes shall be payable only outside the United States.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to subparagraph (2), to the Clearing System or to its order for credit
to the relevant account holders of the Clearing System, upon due certification as provided in § 1 (3) (b).]]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in
respect of the Notes shall be made in the freely negotiable and convertible currency which on the respective due dates
is the currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of TEFRA D Notes insert: § 1 (3) and] subparagraph (1) of this § 4,
“United States” means the United States of America (including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and Northern
Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Business Day, then
the Holder shall, subject to any provisions in these Terms and Conditions to the contrary, not be entitled to payment
until the next such Business Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay.

(6) References to Principal and Interest. References in these Terms and Conditions to principal in respect of the
Notes shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption
Amount of the Notes; [if redeemable at the option of the Issuer for reasons other than taxation reasons insert: the
Call Redemption Amount of the Notes;] [if redeemable at the option of the Holder insert: the Put Redemption
Amount of the Notes;| [in the case of Zero Coupon Notes insert: the Amortised Face Amount of the Notes] and any
premium and any other amounts which may be payable under or in respect of the Notes. Reference in these Terms and
Conditions to interest in respect of the Notes shall be deemed to include, as applicable, any Additional Amounts which
may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Local Court (dmtsgericht) in Munich princi-
pal or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION
(1) Redemption at Maturity.

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed at their Final
Redemption Amount on [in the case of a specified Maturity Date insert such Maturity Date| (the “Maturity Date”).
The Final Redemption Amount in respect of each Note shall be [if the Notes are redeemed at their principal amount
insert: its principal amount] [otherwise insert Final Redemption Amount per Specified Denomination].

[In the case of compensation for withholding tax insert:

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regula-
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tions of the Federal Republic of Germany or any political subdivision or taxing authority thereto or therein affecting
taxation or the obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or
application of such laws or regulations, which amendment or change is effective on or after the date on which the last
tranche of this Series of Notes was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein)
[in the case of Notes other than Zero Coupon Notes insert: on the next succeeding Interest Payment Date (as de-
fined in § 3 (1))] [in the case of Zero Coupon Notes insert: at maturity or upon the sale or exchange of any Note], and
this obligation cannot be avoided by the use of reasonable measures available to the Issuer [in the case of Subordi-
nated Notes insert: or if the tax treatment of the Notes changes in any other way and such change is in the assessment
of the Issuer materially disadvantageous], the Notes may be redeemed, in whole but not in part, at the option of the
Issuer [in the case of Subordinated Notes insert: and subject to the prior consent of the competent authority supervis-
ing the Issuer], upon not more than 60 days’ nor less than 30 days’ prior notice of redemption given to the Issuing
Agent and, in accordance with § [13] to the Holders, at their Early Redemption Amount (as defined below), together
with interest (if any) accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at
the time such notice is given, such obligation to pay such Additional Amounts or make such deduction or withholding
does not remain in effect [in the case of Subordinated Notes insert:, or (iii) earlier than [e] days before a change in
the tax treatment of the Notes, which does not result in an obligation of the Issuer to pay Additional Amounts (as de-
fined in § 7 herein)].

Any such notice shall be given in accordance with § [13]. It shall be irrevocable, must specify the date fixed for re-
demption and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer so
to redeem. |

[In the case of Subordinated Notes insert:

(3) Early Redemption for Regulatory Reasons. If in the determination of the Issuer the Notes (i) are disqualified
from Tier 2 Capital pursuant to the applicable provisions or (ii) are in any otherway subject to a less favourable
treatment as own funds than on [insert issue date] the Notes may be redeemed, in whole but not in part, at the op-
tion of the Issuer and subject to the prior consent of the competent authority supervising the Issuer, upon not more
than 60 days’ nor less than 30 days’ prior notice of redemption, at their Early Redemption Amount (as defined be-
low), together with interest (if any) accrued to the date fixed for redemption.]

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)1[(4)] Early Redemption at the Option of the Issuer.

(a) The Issuer may [in the case of Subordinated Notes insert: and subject to the prior consent of the competent
authority supervising the Issuer], upon notice given in accordance with subparagraph [(3)][(4)](b), redeem the
Notes [in whole but not in part] [in whole or in part] on the Call Redemption Date(s) at the Call Redemption
Amount(s) set forth below together with accrued interest, if any, to (but excluding) the Call Redemption Date. [If
Minimum Redemption Amount or Higher Redemption Amount applies insert: Any such redemption must
be of a principal amount equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemp-
tion Amount].]

Call Redemption Date(s) Call Redemption Amount(s)
[insert Call Redemption Date(s)]* [insert Call Redemption Amount(s)]

[ ] [ ]
[ ] [ ]

[If Notes are subject to Early Redemption at the Option of the Holder insert: The Issuer may not exercise
such option in respect of any Note which is the subject of the prior exercise by the Holder thereof of its option to
require the redemption of such Note under subparagraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in accordance with § [13][upon not
less than [5] days’ prior notice]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert Minimum Notice to Holders] nor more
than [insert Maximum Notice to Holders] days after the date on which notice is given by the Issuer to the

* In the case of Subordinated Notes the first Call Redemption Date may not be earlier than 5 years after the Issue Date.
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Holders; and
(iv) the Call Redemption Amount at which such Notes are to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the rules
of the relevant Clearing System. [In the case of Notes issued as NGN insert: The partial redemption shall be re-
flected in the records of the ICSDs either as a pool factor or a reduction in the aggregate principal amount, at their
discretion.]]

[If the Notes are subject to Early Redemption at the Option of a Holder insert:
[(DI(S)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, at the option of the Holder of any Note, redeem such Note on the Put Redemption Date(s) at the
Put Redemption Amount(s) set forth below together with accrued interest, if any, to (but excluding) the Put Re-
demption Date.

Put Redemption Date(s) Put Redemption Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]

[ ] [ ]
[ | [ |

The Holder may not exercise such option in respect of any Note which is the subject of the prior exercise by the
Issuer of its option to redeem such Note under this § 5.

(b) In order to exercise such option, the Holder must, not less than [insert Minimum Notice to Issuer| nor more
than [insert Maximum Notice to Issuer| days before the Put Redemption Date on which such redemption is re-
quired to be made as specified in the Put Notice (as defined below), submit during normal business hours at the
specified office of the Issuing Agent a duly completed early redemption notice (“Put Notice”) in the form avail-
able from the specified office of the Issuing Agent. No option so exercised may be revoked or withdrawn.]

[In the case of Senior Notes other than Zero Coupon Notes insert:
[(5)][(6)] Early Redemption Amount.

For purposes of subparagraph (2) of this § 5 and § 9, the Early Redemption Amount of a Note shall be its Final Re-
demption Amount.]

[In the case of Subordinated Notes (other than Zero Coupon Notes) insert:
[(5)](6)] Early Redemption Amount.

For purposes of subparagraph (2) and (3) of this § 5, the Early Redemption Amount of a Note shall be its Final Re-
demption Amount.]

[In the case of Zero Coupon Notes insert:
[(5)1[(6)] Early Redemption Amount.

(a)  For purposes of subparagraph (2) [in the case of Subordinated Notes insert: and (3)] of this § 5 [in the case of
Senior Notes insert: and § 9], the Early Redemption Amount of a Note shall be equal to the Amortised Face
Amount of the Note.

(b) The Amortised Face Amount of a Note shall be an amount equal to the sum of:
(i) [insert Reference Price] (the “Reference Price”), and

(ii) the product of [insert Amortisation Yield] (compounded annually) and the Reference Price from (and in-
cluding) [insert Issue Date] to (but excluding) the date fixed for redemption or (as the case may be) the
date upon which the Notes become due and repayable.

Where such calculation is to be made for a period which is not a whole number of years, the calculation in respect
of the period of less than a full year (the “Calculation Period”) shall be made on the basis of the Day Count Frac-
tion (as defined in § 3).

(c) Ifthe Issuer fails to pay the Early Redemption Amount when due, the Amortised Face Amount of a Note shall be
calculated as provided herein, except that references in subparagraph (b)(ii) above to the date fixed for redemp-
tion or the date on which such Note becomes due and payable shall refer to the earlier of (i) the date on which,
upon due presentation and surrender of the relevant Note (if required), payment is made, and (ii) the fourteenth
day after notice has been given by the Issuing Agent in accordance with § [13] that the funds required for re-
demption have been provided to the Issuing Agent.]
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§6
ISSUING AGENT][,]][AND] PAYING AGENT][S]]

(1) Appointment; Specified Offices. The initial Issuing Agent[[,][and] Paying Agent[s]] and [its][their] [respective]
initial specified office[s] [are][is]:

Issuing and Paying Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Stral3e 5
85716 Unterschleissheim
Germany]
[insert other Issuing and Paying Agent and specified office]

[Paying Agent|[s]: [Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Paying Agents and specified offices]]

The Issuing Agent[[,][and] the Paying Agent[s]] reserve|s] the right at any time to change [its][their] [respective] speci-
fied office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the ap-
pointment of the Issuing Agent [or any Paying Agent] and to appoint another Issuing Agent [or additional or other Pay-
ing Agents]. The Issuer shall at all times maintain [(i)] a Issuing Agent [in the case of Notes listed on a stock ex-
change insert:|[,] [and] [(i1)] so long as the Notes are listed on the [name of Stock Exchange], a Paying Agent (which
may be the Issuing Agent) with a specified office in [location of Stock Exchange] and/or in such other place as may be
required by the rules of such stock exchange] [in the case of payments in U.S. dollars insert: [,] [and] [iii] if pay-
ments at or through the offices of all Paying Agents outside the United States (as defined in § 4 (3) hereof) become
illegal or are effectively precluded because of the imposition of exchange controls or similar restrictions on the full
payment or receipt of such amounts in United States dollars, a Paying Agent with a specified office in New York City].
Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency, when it
shall be of immediate effect) after not less than 30 nor more than 45 days’ prior notice thereof shall have been given to
the Holders in accordance with § [13].

(3) Agents of the Issuer. The Issuing Agent[[,] [and] the Paying Agent[s]] act[s] solely as agent[s] of the Issuer and
do[es] not have any obligations towards or relationship of agency or trust to any Holder.

§7
TAXATION

[In the case of compensation for withholding tax insert:

All payments of principal and interest in respect of the Notes shall be made free and clear of, and without withholding
or deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed, levied or collected by the country, where the Issuer’s registered office is located or any authority
therein or thereof having power to tax unless such withholding or deduction is required by law. In such event, the Issuer
shall pay such additional amounts of principal and interest (the “Additional Amounts”) as shall be necessary in order
that the net amounts received by the Holders, after such withholding or deduction shall equal the respective amounts of
principal and interest which would otherwise have been receivable in the absence of such withholding or deduction.
However the Issuer shall not be obliged to pay Additional Amounts with respect to taxes, duties or governmental
charges which:

(a) are payable otherwise than by deduction or withholding from payments of principal or interest; or

(b) are payable by reason of the Holder having, or having had, some personal or business connection with the Federal
Republic of Germany and not merely by reason of the fact that payments in respect of the Notes are, or for pur-
poses of taxation are deemed to be, derived from sources in, or are secured in, the Federal Republic of Germany;
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or

(c) are withheld or deducted by the Issuing Agent or any paying agent from a payment if the payment could have been
made by another paying agent without such withholding or deduction; or

(d) are payable by reason of a change in law that becomes effective more than 30 days after the relevant payment
becomes due, or is duly provided for, whichever occurs later; or

(e) imposed on or in respect of any payment made in respect of a Note pursuant to Sections 1471 to 1474 of the U.S.
Internal Revenue Code of 1986, as amended (“FATCA”), any treaty, law, regulation or other official guidance
enacted by the Federal Republic of Germany implementing FATCA, any intergovernmental agreement imple-
menting FATCA or any agreement between the Issuer and the United States or any authority thereof implement-
ing FATCA; or

(f) are deducted or withheld from a payment to an individual or a residual entity if such deduction or withholding is
required to be made pursuant to a directive or regulation of the European Union relating to the taxation of interest
income or an inter-governmental agreement on its taxation in which the Federal Republic of Germany or the
European Union is involved or any provision implementing or complying with or introduced in order to conform
to, such directive, regulation or agreement.

[In the case of no compensation for withholding tax insert:

All payments of principal and interest in respect of the Notes will be made free and clear of, and without withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental charges of nature im-
posed or levied by or on behalf of the Federal Republic of Germany or any authority therein or thereof having power to
tax unless such withholding or deduction is required by law, in which case the Issuer shall pay no additional amounts in
relation to that withholding or deduction.]

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1 of the German Civil Code (Biirgerliches Gesetz-
buch) is reduced to ten years for the Notes.

[In the case of Senior Notes insert:

§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall be entitled to declare his Notes due and demand immediate redemption
thereof at the Early Redemption Amount (as described in § 5), together with accrued interest (if any) to the date of
repayment, in the event that

(a) the Issuer fails to pay principal or interest within 30 days from the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from the Notes which failure is not capable of remedy
or, if such failure is capable of remedy, such failure continues for more than 30 days after the Issuing Agent has
received notice thereof from a Holder; or

(c) the Issuer announces its inability to meet its financial obligations or ceases its payments; or

(d) a court opens insolvency proceedings against the Issuer or the Issuer applies for or institutes such proceedings or
offers or makes an arrangement for the benefit of its creditors generally; or

(e) the Issuer goes into liquidation unless this is done in connection with a merger, or other form of combination with
another company and such company assumes all obligations contracted by the Issuer, as the case may be, in con-
nection with this issue; or

(f) any governmental order, decree or enactment shall be made in or by the Federal Republic of Germany whereby
the Issuer is prevented from observing and performing in full its obligations as set forth in these Terms and Con-
ditions and this situation is not cured within 90 days.

The right to declare Notes due shall terminate if the situation giving rise to it has been cured before the right is exer-
cised.

(2) Notice. Any notice, including any notice declaring Notes due, in accordance with subparagraph (1) shall be made
by means of a written declaration in the German or English language delivered by hand or registered mail to the speci-
fied office of the Issuing Agent together with proof that such Holder at the time of such notice is a holder of the rele-
vant Notes by means of a certificate of his Custodian (as defined in § [14] (3) or in other appropriate manner.]
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§10
SUBSTITUTION

(1) Substitution. The Issuer may, without the consent of the Holders, if no payment of principal of or interest on any
of the Notes is in default, at any time substitute for the Issuer any Affiliate (as defined below) of the Issuer as principal
debtor in respect of all obligations arising from or in connection with this Series (the “Substitute Debtor”) provided
that:

(a) the Substitute Debtor assumes all obligations of the Issuer in respect of the Notes;

(b) the Issuer and the Substitute Debtor have obtained all necessary authorisations and may transfer to the Issuing
Agent in the currency required hereunder and without being obliged to deduct or withhold any taxes or other du-
ties of whatever nature levied by the country in which the Substitute Debtor or the Issuer has its domicile or tax
residence, all amounts required for the fulfillment of the payment obligations arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty, assessment or
governmental charge imposed on such Holder in respect of such substitution;

[In the case of Senior Notes insert:

(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder the payment of all sums payable
by the Substitute Debtor in respect of the Notes on terms which ensure that each Holder will be put in an eco-
nomic position that is at least as favourable as that which would have existed had the substitution not taken place;
and]

[In the case of Subordinated Notes insert:

(d) (i) the Substitute Debtor is an entity which is part of the consolidation (relating to the Issuer) pursuant to Article
63 (n) sub-paragraph (i) in connection with Part 1 Title II Chapter 2 of the regulation of the European Parliament
and of the Council on the prudential requirements for credit institutions and investment firms dated 26 June 2013
and published in the Official Journal of the European Union on 27 June 2013, as amended or replaced from time
to time (the “CRR”), (ii) the proceeds are immediately available to the Issuer, without limitation and in a form
that satisfies the requirements of the CRR, (iii) the liabilities assumed by the Substitute Debtor are subordinated
on terms that are identical with the subordination provisions of the liabilities assumed, (iv) the Substitute Debtor
invests the amount of the Notes with the Issuer on terms that match those of the Notes and (v) the Issuer guaran-
tees the Substitute Debtor’s liabilities under the Notes on a subordinated basis pursuant to § 2 of these Terms and
Conditions and provided that the recognition of the paid-in capital concerning the Notes as Tier 2 Capital contin-
ues to be ensured; and]

(e) there shall have been delivered to the Issuing Agent an opinion or opinions of lawyers of recognised standing to
the effect that subparagraphs (a), (b), (c) and (d) above have been satisfied.

For purposes of this § [10], “Affiliate” shall mean any affiliated company (verbundenes Unternehmen) within the mean-
ing of § 15 of the German Stock Corporation Act (4ktiengesetz).

(2) Notice. Notice of any such substitution shall be published in accordance with § [13].

(3) Change of References. In the event of any such substitution, any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to the country in which the
Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer to the country of domicile or
residence for taxation purposes of the Substitute Debtor. Furthermore, in the event of such substitution the following
shall apply:

[In the case of Senior Notes insert:

(a) in § 7 and § 5 (2) an alternative reference to the Federal Republic of Germany shall be deemed to have been in-
cluded in addition to the reference according to the preceding sentence to the country of domicile or residence for taxa-
tion purposes of the Substitute Debtor; and

(b) in §9 (1) (c) to (f) an alternative reference to the Issuer in its capacity as guarantor shall be deemed to have been
included in addition to the reference to the Substitute Debtor.]

[In the case of Subordinated Notes insert:

In § 7 and § 5 (2) an alternative reference to the Federal Republic of Germany shall be deemed to have been included in
addition to the reference according to the preceding sentence to the country of domicile or residence for taxation pur-
poses of the Substitute Debtor.]

[If the provisions on noteholder resolutions of the German Bond Act (Schuldverschreibungsgesetz) are applicable
insert:
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§ [11]
RESOLUTIONS OF THE HOLDERS

(1) General. The Terms and Conditions may be amended by means of majority resolution of the Holders pursuant to
§§ 5 to 21 of the German Bond Act (Schuldverschreibungsgesetz) dated 31 July 2009 (“German Bond Act”), as
amended from time to time, pursuant to the specifications contained in the following paragraphs.

(2) Subject of Holders’ Resolutions. Holders may agree upon [[all of] the measures stated in § 5 paragraph 3 sen-
tence 1 of the German Bond Act by means of resolution passed by majority except for the substitution of the Issuer, as
regulated in § 10 exclusively][insert further exceptions of applicability][the following measures:

1. postponement of the due date or reduction or exclusion of interest payments;
2. postponement of the due date of the principal amount;

3. reduction of the principal amount[;

[insert further measures]].

(3) Majority Requirements. Subject to the attainment of the required quorum, Holders decide with the majorities
stated in § 5 paragraph 4 sentence 1 and 2 of the German Bond Act [except for resolutions in connection with the fol-
lowing measures that require a majority of [insert alternative majority requirement] of the participating voting rights
in order to be effective: [insert measures]].

[[(4)]Voting procedure. The resolution by the Holders shall be passed by voting without a meeting as provided in § 18
of the German Bond Act. Holders holding Notes in the total amount of 5 % of the outstanding principal amount of the
Notes may request, in writing, the holding of a vote without a physical meeting pursuant to § 9 in connection with § 18
German Bond Act. The request for voting as submitted by the chairman (4bstimmungsleiter) will provide the further
details relating to the resolutions and the voting procedure. The subject matter of the vote as well as the proposed reso-
lutions shall be notified to Holders together with the request for voting.]

[[(5)]Appointment of a Common Representative, Duties and Capacities of the Common Representative. [In case of
appointment of the Common Representative in the Terms and Conditions insert: [Insert appointed Common
Representative] shall be appointed as a common representative for all Holders (the “Common Representative).] [In
the case that the appointed Common Representative belongs to the groups of persons stated in § 7 paragraph 1
sentence 2 number 2 to 4 of the German Bond Act insert relevant circumstances]] [In case of granting the right
to appoint a Common Representative insert: For the exertion of their rights the Holders may appoint a common
representative for all Holders (the “Common Representative”).] The Common Representative shall have the duties and
capacities assigned to him in the German Bond Act [except for [insert capacities]].[insert further capacities][The
liability of the Common Representative shall be limited to [ten times] [insert higher liability amount] its annual re-
muneration, unless he acts with intent or gross negligently.|]

[[(6)]Application for Holders’ meeting. Participation in a Holders’ meeting or the exercising of voting rights requires
an application by the Holders. The application has to be submitted on the third day prior to the Holders” meeting at the
latest and shall be sent to the address which has been provided in the notification of convocation of the Holders” meet-
ing.]

[[(7)]Evidence of Entitlement to Participate in Voting Procedure. | The Holders must demonstrate their eligibility to
participate in the vote at the time of voting by means of a special confirmation of the Custodian in accordance with
§ [14] (3)(1) and by submission of a blocking instruction by the Custodian for the benefit of the Paying Agent as de-
pository (Hinterlegungsstelle) for [the day of the Holders’ meeting][and/or, as the case may be,][the voting pe-
riod].][insert different provision as to evidence of the entitlement]]

[(8)] Publications. Notices to Holders in connection with resolutions of the Holders shall be made publicly available
by the Issuer in the federal gazette (Bundesanzeiger) and additionally on the [website mentioned in § [13]] [website
[insert internet address of the Issuer or, if this is not available, insert other internet address]].

[insert alternative or further provisions in relation to resolutions of the Holders]]

§12]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1)  Further Issues. The Issuer may from time to time, without the consent of the Holders, issue further Notes having
the same terms and conditions as the Notes in all respects (or in all respects except for the Issue Date, Interest Com-
mencement Date and/or Issue Price) so as to form a single series with the Notes.

(2) Purchases. The Issuer may at any time [in the case of Subordinated Notes insert: (with the prior consent of the
competent authority supervising the Issuer, if necessary)], purchase Notes in the open market or otherwise and at any
price. Notes purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Issuing Agent
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for cancellation. If purchases are made by tender, tenders for such Notes must be made available to all Holders of such
Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§ [13]
NOTICES

[In the case of Notes listed on a regulated market within the European Union insert:
(1) All notices to Holders relating to the Notes will be published in the federal gazette (Bundesanzeiger).]

[(2)] [In the case of publication on the website of the stock exchange: Notices for the Notes shall [additionally] be
made available by way of electronic publication on the website [insert internet address of the stock exchange] of
[insert respective stock exchange].][In the case of Notes listed on a stock exchange other than a regulated market
within the European Union insert: The Issuer shall also ensure that notices are duly published in compliance with the
requirements of the relevant authority of the respective stock exchange on which the Notes are listed.][In case of pub-
lication on the website of the Issuer insert: Notices for the Notes shall [additionally] be made available by way of
electronic publication on the website [insert internet address] of the Issuer (or on another website as announced by
the Issuer with at least a six week notice in advance pursuant to this provision).]

[(3)] Every such notice will be deemed to be effective on the date of publication (on the date of the first publication of
this kind in the case of several publications).

[(4)] If and so long as [in case of Notes listed on a stock exchange insert: no rules of any stock exchange or] any
applicable statutory provision require[s] the contrary, the Issuer may, in lieu of or in addition to a publication set forth
in § [13] (1) above, deliver the relevant notice to the Clearing System, for communication by the Clearing System to
the Holders. Any such notice shall be deemed to have been given to the Holders on the fifth day after the day on which
the said notice was given to the Clearing System.

§ [14]
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Governing Law. The Notes, as to form and content, and all rights and obligations of the Holders and the Issuer,
shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Munich shall have non-exclusive jurisdiction for
any action or other legal proceedings (“Proceedings”) arising out of or in connection with the Notes. The jurisdiction of
such court shall be exclusive, if Proceedings are brought by merchants (Kaufleute), legal persons under public law (ju-
ristische Personen des Offentlichen Rechts), special funds under public law (offentlich-rechtliche Sondervermégen) or
persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne allge-
meinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement
issued by the Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the
full name and address of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the Custodian has given written notice to the Clearing
System containing the information pursuant to (a) and (b) and (ii) a copy of the Note in global form certified as being a
true copy by a duly authorized officer of the Clearing System or a depository of the Clearing System, without the need
for production in such proceedings of the actual records or the global note representing the Notes. For purposes of the
foregoing, “Custodian” means any bank or other financial institution of recognized standing authorized to engage in
securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System.

§(15]
LANGUAGE
[If the Conditions shall be in the German language with an English language translation insert:

These Terms and Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions shall be in the English language with a German language translation insert:
These Terms and Conditions are written in the English language and provided with a German language translation. The

English text shall be controlling and binding. The German language translation is provided for convenience only.]
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[If the Conditions shall be in the English language only insert:
These Terms and Conditions are written in the English language only.]
[In the case of Notes that are publicly offered, in whole or in part, in Germany or distributed, in whole or in

part, to non-qualified investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger Strafe 5,
85716 UnterschleiBBheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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OPTION II. TERMS AND CONDITIONS OF NOTES
(OTHER THAN PFANDBRIEFE) WITH FLOATING INTEREST RATES

[Title of relevant Series of Notes]
issued pursuant to the

Euro 50,000,000,000
Debt Issuance Programme

of
Deutsche Pfandbriefbank AG

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1)  Currency; Denomination. This Series (the “Series”) of Notes (the “Notes”) of Deutsche Pfandbriefbank AG (the
“Issuer”) is being issued in [insert Specified Currency] (the “Specified Currency”) in the aggregate principal amount
of [insert aggregate principal amount] (in words: [insert aggregate principal amount in words]) in denominations
of [insert Specified Denominations] (the “Specified Denominations™).

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent global note (the “Permanent Global Note’)
without interest coupons. The Permanent Global Note shall be signed manually by two authorised signatories of the
Issuer and shall be authenticated by or on behalf of the Issuing Agent!. Definitive Notes and interest coupons will not
be issued.]

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the “Temporary Global Note’) without interest
coupons. The Temporary Global Note will be exchangeable for Notes in Specified Denominations represented by
a permanent global note (the “Permanent Global Note”) without interest coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorized signatories of the Issuer and
shall each be authenticated by or on behalf of the Issuing Agent®. Definitive Notes and interest coupons will not
be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the “Exchange Date”)
not earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding
Notes through such financial institutions). The certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes represented by a Temporary Global Note will be made
only after delivery of such certifications. A separate certification shall be required in respect of each such pay-
ment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b)
of this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only out-
side of the United States (as defined in § 4 (3)).]

(4) Clearing System. Any global note representing the Notes (a “Global Note”) will be kept in custody by or on be-
half of the Clearing System. “Clearing System” within the meaning of these Terms and Conditions means [in case of
more than one Clearing System insert: each of] [Clearstream Banking AG, Frankfurt/Main (“CBF”)] [,] [Euroclear
Bank SA/NV (“Euroclear”)] [and] [Clearstream Banking société anonyme, Luxembourg (“CBL”)|[(Euroclear and CBL
each an “/CSD” and together the “/CSDs”)] [and [insert relevant clearing system]] [as well as any other clearing sys-
tem].

[To be inserted in case that Notes are kept in custody on behalf of the ICSDs:

[In the case the Global Note is a NGN insert:

The Notes are issued in new global note (“NGN”’) form and are kept in custody by a common safekeeper on behalf of

! The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
% The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
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both ICSDs. [In case the Global Note is a NGN that is intended to allow Eurosystem eligibility insert: The Notes
shall be effectuated by the entity appointed as common safekeeper by the ICSDs.]]

[In the case the Global Note is a CGN insert:

The Notes are issued in classical global note (“CGN”) form and are kept in custody by a common depositary on behalf
of both ICSDs.]]

(5) Holder of Notes. “Holder” means any holder of a proportionate co-ownership or other beneficial interest or right
in the Notes.

[In the case the Global Note is a NGN insert:

(6) New Global Note. The nominal amount of Notes represented by the Global Note shall be the aggregate amount
from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records
that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be con-
clusive evidence of the nominal amount of Notes represented by the Global Note and, for these purposes, a statement
issued by an ICSD stating that the nominal amount of Notes so represented at any time shall be conclusive evidence of
the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of,
any of the Notes represented by the Global Note the Issuer shall procure that details of such redemption, payment or
purchase and cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the nominal amount of the Notes recorded in the records of the ICSDs
and represented by the Global Note shall be reduced by the aggregate nominal amount of the Notes so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so paid.

[In the case the Temporary Global Note is a NGN insert:

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that
details of such exchange shall be entered pro rata in the records of the ICSDs.]]

[(7)] Business Day. Business Day (“Business Day’) within the meaning of these Terms and Conditions means any day
(other than a Saturday or a Sunday) (i) on which the Clearing System settles payments and (ii) [if the Specified Cur-
rency is Euro insert: on which all relevant parts of TARGET are open to effect payments] [if the Specified Currency
is not Euro insert: on which commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres]].

[“TARGET” means the Trans-European Automated Real-time Gross settlement Express Transfer system (TARGET?2),
or any successor system thereto.|

[In the case of Senior Notes insert:

§2
STATUS

The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other unsecured and unsubordinated obligations of the Issuer unless such
obligations are given priority under mandatory provisions of statutory law.]

[In the case of Subordinated Notes insert:

§2
STATUS

The obligations under the Notes constitute unsecured and subordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other unsecured and subordinated obligations of the Issuer and, in the event
of the dissolution, liquidation or insolvency or other proceedings for the avoidance of insolvency of, or against, the
Issuer, such obligations will be subordinated to the claims of all unsubordinated creditors of the Issuer so that in any
such event no amounts shall be payable under such obligations until the claims of all unsubordinated creditors of the
Issuer shall have been satisfied in full. No Holder may set off his claims arising under the Notes against any claims of
the Issuer. No security of whatever kind and no guarantee is, or shall at any time be, provided by the Issuer or any other
person securing or guaranteeing rights of the Holders under such Notes.

No subsequent agreement may limit the subordination pursuant to the provisions set out in this § 2 or amend the Matur-
ity Date in respect of the Notes to any earlier date or shorten any applicable notice period (Kiindigungsfrist). 1f the
Notes are redeemed before the Maturity Date (as defined in § 5 (1)) otherwise than in the circumstances described in
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this § 2 and § 5 (2) and (3) or repurchased by the Issuer, then the amounts redeemed or paid must be returned to the
Issuer irrespective of any agreement to the contrary unless competent authority supervising the Issuer has consented to
such redemption or repurchase. Any termination or redemption of the Notes pursuant to § 5 or a repurchase of the
Notes prior to their maturity in only permissible with the prior consent of the competent authority supervising the Is-
suer.

Prior to any insolvency or liquidation of the Issuer, all respective claims, rights and duties under, or arising out of, the
subordinated Notes will be subject to any Regulatory Bail-in. The Holders of the subordinated Notes will not have any
claim against the Issuer in connection with or arising out of any such Regulatory Bail-in. “Regulatory Bail-in” means a
subjection by the competent resolution authority of the claims for payment of principal, interest or other amounts under
the subordinated Notes to a delay or a permanent reduction, including to zero, or a conversion of the subordinated
Notes, in whole or in part, into equity of the Issuer, such as ordinary shares, in each case pursuant to German law, in
particular the Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz — “SAG”) (including European
Union law as applicable in the Federal Republic of Germany).]

§3
[INTEREST] [INDEXATION]

(1) Interest Payment Dates.

(a) The Notes shall bear interest on their principal amount from [insert Interest Commencement Date] (inclusive)
(the “Interest Commencement Date”) to the first Interest Payment Date (exclusive) and thereafter from each In-
terest Payment Date (inclusive) to the next following Interest Payment Date (exclusive). Interest on the Notes
shall be payable on each Interest Payment Date. [If the Interest Payment Date is not subject to adjustment in
accordance with any Business Day Convention, insert: However, if any Specified Interest Payment Date (as
defined below) is deferred due to (c) below, the Holder shall not be entitled to further interest or payment in re-
spect of such delay nor, as the case may be, shall the amount of interest to be paid be reduced due to such defer-
ment. ]

(b)  “Interest Payment Date” means

[() in the case of Specified Interest Payment Dates insert: each [insert Specified Interest Payment
Dates].]

[(i1) in the case of Specified Interest Periods insert: each date which (except as otherwise provided in these
Terms and Conditions) falls [insert number] [weeks] [months] [insert other specified periods] after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the Interest Com-
mencement Date.]

(c) If any Interest Payment Date would otherwise fall on a day which is not a Business Day (as defined in § 1[(7)]), it
shall be:

[(i) in the case of Modified Following Business Day Convention insert: postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event the Interest Payment
Date shall be the immediately preceding Business Day.]

[(i1) in the case of FRN Convention insert: postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event (i) the Interest Payment Date shall be the immedi-
ately preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last Business Day
in the month which falls [[insert number] months] [insert other specified periods] after the preceding
applicable Interest Payment Date.]

[(iii) in the case of Following Business Day Convention insert: postponed to the next day which is a Business
Day.]

[(iv) in the case of Preceding Business Day Convention insert: the immediately preceding Business Day.|

[In the case the offered quotation for deposits in the Specified Currency is EURIBOR, LIBOR, STIBOR or an-
other reference rate insert:

(2)  Rate of Interest.

[In the case of Floating Rate Notes insert: The rate of interest (the “Rate of Interest”) for each Interest Period (as
defined  below) will, except as provided  below, be the offered quotation [([e-
month][EURIBOR][LIBOR][STIBOR][insert other reference rate])] (expressed as a percentage rate per annum) for
deposits in the Specified Currency for that Interest Period which appears on the Screen Page as of 11:00 a.m. ([Brus-
sels] [London] [Stockholm] [insert other location] time) on the Interest Determination Date (as defined below) [if
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Margin insert: [plus] [minus] the Margin (as defined below)], all as determined by the Calculation Agent.]

[In the case of Reverse Floating Rate Notes insert: The rate of interest (the “Rate of Interest”) for each Interest Pe-
riod (as defined below) will, except as provided below, be the difference (expressed as a percentage rate per annum)
between [insert applicable interest rate] and the offered quotation [([®-month][EURIBOR][LIBOR][STIBOR][insert
other reference rate])] for deposits in the Specified Currency for that Interest Period which appears on the Screen
Page as of 11:00 a.m. ([Brussels] [London] [Stockholm] [insert other location] time) on the Interest Determination
Date (as defined below) [if Margin insert: [plus] [minus] the Margin (as defined below)], all as determined by the
Calculation Agent.]

“Interest Period” means each period from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

“Interest Determination Date” means the [second] [insert other applicable number of days] [TARGET] [London]
[Stockholm] [insert other financial center] Business Day prior to the commencement of the relevant Interest Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments.]

[In case of a non-TARGET Business Day insert: “[London] [Stockholm] [insert other financial center| Business
Day” means a day (other than a Saturday or Sunday) on which commercial banks are open for business (including deal-
ings in foreign exchange and foreign currency) in [London] [Stockholm] [insert other financial center].]

[If Margin insert: “Margin” means | | per cent. per annum.]
“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such quotation appears as at such time, the Calculation Agent shall request
each of the Reference Banks (as defined below) to provide the Calculation Agent with its offered quotation [([e-
month][EURIBOR][LIBOR][STIBOR][insert other reference rate])] (expressed as a percentage rate per annum) for
deposits in the Specified Currency for the relevant Interest Period to leading banks in the [London] [Stockholm] [insert
other financial center]| interbank market [in the Euro-Zone] at approximately 11:00 a.m. ([Brussels] [London] [Stock-
holm] [insert other location] time) on the Interest Determination Date. If two or more of the Reference Banks provide
the Calculation Agent with such offered quotations, the Rate of Interest for such Interest Period shall be the arithmetic
mean (rounded if necessary to the nearest one [if the reference rate is EURIBOR insert: thousandth of a percentage
point, with 0.0005] [if the reference rate is not EURIBOR insert: hundred thousandth of a percentage point, with
0.000005] [if the reference rate is neither EURIBOR or LIBOR insert: ®] being rounded upwards) of such offered
quotations [if Margin insert: [plus] [minus] the Margin], all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the Calculation Agent with
such offered quotations as provided in the preceding paragraph, the Rate of Interest for the relevant Interest Period shall
be the rate per annum which the Calculation Agent determines as being the arithmetic mean (rounded if necessary to
the nearest one [if the reference rate is EURIBOR insert: thousandth of a percentage point, with 0.0005] [if the ref-
erence rate is not EURIBOR insert: hundred thousandth of a percentage point, with 0.000005] [if the reference rate
is neither EURIBOR or LIBOR insert: o] being rounded upwards) of the rates, as communicated to (and at the re-
quest of) the Calculation Agent by the Reference Banks or any two or more of them, at which such banks were offered,
as at 11:00 a.m. ([Brussels] [London] [Stockholm] [insert other location] time) on the relevant Interest Determination
Date, deposits in the Specified Currency for the relevant Interest Period by leading banks in the [London] [Stockholm]
[insert other financial center] interbank market [in the Euro-Zone] [if Margin insert: [plus] [minus] the Margin] or,
if fewer than two of the Reference Banks provide the Calculation Agent with such offered rates, the offered rate for
deposits in the Specified Currency for the relevant Interest Period, or the arithmetic mean (rounded as provided above)
of the offered rates for deposits in the Specified Currency for the relevant Interest Period, at which, on the relevant
Interest Determination Date, any one or more banks (which bank or banks is or are in the opinion of the Calculation
Agent and the Issuer suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to leading
banks in the [London] [Stockholm] [insert other financial center] interbank market [in the Euro-Zone] (or, as the case
may be, the quotations of such bank or banks to the Calculation Agent) [if Margin insert: [plus] [minus] the Margin].
If the Rate of Interest cannot be determined in accordance with the foregoing provisions of this paragraph, the Rate of
Interest shall be the offered quotation or the arithmetic mean of the offered quotations on the Screen Page, as described
above, on the last day preceding the Interest Determination Date on which such quotations were offered [if Margin
insert: [plus] [minus] the Margin (though substituting, where a different Margin is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin relating to the relevant Interest Period
in place of the Margin relating to that last preceding Interest Period)].

As used herein, “Reference Banks” means [if no other Reference Banks are specified in the Final Terms, insert:
those offices of [in case of EURIBOR insert: not less than four] such banks whose offered rates were used to deter-
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mine such quotation when such quotation last appeared on the Screen Page] [if other Reference Banks are specified
in the Final Terms, insert names here].

[In the case of interbank market in the Euro-Zone insert: “Euro-Zone” means the region comprised of those mem-
ber states of the European Union that have adopted, or will have adopted from time to time, the single currency in ac-
cordance with the Treaty establishing the European Community (signed in Rome on 25 March 1957), as amended by
the Treaty on European Union (signed in Maastricht on 7 February 1992), the Amsterdam Treaty of 2 October 1997
and the Treaty of Lisbon of 13 December 2007, as further amended from time to time.]]

[In the case the offered quotation is determined on the basis of the CMS Swap Rate insert:

2) Rate of Interest. The rate of interest (the “Rate of Interest”) for each Interest Period (as defined below) will,
except as provided below, be

[the [insert applicable number of years] year swap rate (the middle swap rate against the 6-month EURIBOR, ex-
pressed as a percentage rate per annum) (the “[insert applicable number of years] Year CMS Rate”) for that Interest
Period which appears on the Screen Page as of 11:00 a.m. Brussels time) on the Interest Determination Date (as defined
below)] [if Margin insert: [plus] [minus] the Margin (as defined below)] [if Leverage Factor insert: multiplied by
the Leverage Factor], all as determined by the Calculation Agent.]

[the difference between the [insert applicable number of years] year swap rate which appears on the Screen Page as
of 11:00 a.m. Brussels time (as defined below) (the “[insert applicable number of years] Year CMS Rate”) and the
[insert applicable number of years] year swap rate (the “[insert applicable number of years] Year CMS Rate”]
(each the middle swap rate against the 6-month EURIBOR, expressed as a percentage rate per annum)] [if Margin
insert: [plus] [minus] the Margin (as defined below)] [if Leverage Factor insert: multiplied by the Leverage Factor],
all as determined by the Calculation Agent.]

“Interest Period” means each period from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

“Interest Determination Date” means the [second] [insert other applicable number of days] [TARGET][insert other
financial center] Business Day prior to the commencement of the relevant Interest Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments.]

[In case of a non-TARGET Business Day insert: “[insert financial center| Business Day” means a day (other
than a Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign ex-
change and foreign currency) in [insert financial center].]

[If Margin insert: “Margin” means | | per cent. per annum.]
[If Leverage Factor insert: “Leverage Factor” means [ ].]
“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such [insert applicable number of years] Year CMS Rates [or [insert ap-
plicable number of years] Year CMS Rates] appears as at such time, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its offered [insert applicable number of
years] Year CMS Rates [and [insert applicable number of years] Year CMS Rates] (expressed as a percentage rate
per annum) for deposits in the Specified Currency for the relevant Interest Period to leading banks in the interbank
market in the Euro-Zone at approximately 11:00 a.m. (Brussels time) on the Interest Determination Date. If two or
more of the Reference Banks provide the Calculation Agent with such [insert applicable number of years] Year CMS
Rates [and [insert applicable number of years] Year CMS Rates], the Rate of Interest for such Interest Period shall be
the arithmetic mean (rounded if necessary to the nearest one hundred thousandth of a percentage point, with 0.000005
being rounded upwards) of such offered quotations [if Margin insert: [plus] [minus] the Margin] [if Leverage Factor
insert: multiplied by the Leverage Factor], all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the Calculation Agent with
such [insert applicable number of years] Year CMS Rates [and [insert applicable number of years] Year CMS
Rates] as provided in the preceding paragraph, the Rate of Interest for the relevant Interest Period shall be the rate per
annum which the Calculation Agent determines as being the arithmetic mean (rounded if necessary to the nearest one
hundred thousandth of a percentage point, with 0.000005 being rounded upwards) of the rates, as communicated to
(and at the request of) the Calculation Agent by the Reference Banks or any two or more of them, at which such banks
were offered, as at 11:00 a.m. (Brussels time) on the relevant Interest Determination Date, deposits in the Specified
Currency for the relevant Interest Period by leading banks in the interbank market in the Euro-Zone [if Margin insert:
[plus] [minus] the Margin] [if Leverage Factor insert: multiplied by the Leverage Factor] or, if fewer than two of the
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Reference Banks provide the Calculation Agent with such [insert applicable number of years] Year CMS Rates [and
[insert applicable number of years] Year CMS Rates], the Interest Rate for the relevant Interest Period shall be calcu-
lated by the [insert applicable number of years] Year CMS Rates [and the [insert applicable number of years] Year
CMS Rates], or the arithmetic mean (rounded as provided above) of the [insert applicable number of years] Year
CMS Rates [and the [insert applicable number of years] Year CMS Rates], at which, on the relevant Interest Deter-
mination Date, any one or more banks (which bank or banks is or are in the opinion of the Calculation Agent and the
Issuer suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to leading banks in the inter-
bank market in the Euro-Zone (or, as the case may be, the quotations of such bank or banks to the Calculation Agent)
[if Margin insert: [plus] [minus] the Margin] [if Leverage Factor insert: multiplied by the Leverage Factor]. If the
Rate of Interest cannot be determined in accordance with the foregoing provisions of this paragraph, the Rate of Inter-
est shall be the [insert applicable number of years] Year CMS Rates [and the [insert applicable number of years]
Year CMS Rates] or the arithmetic mean of the [insert applicable number of years] Year CMS Rates [and the [insert
applicable number of years] Year CMS Rates] on the Screen Page, as described above, on the last day preceding the
Interest Determination Date on which such [insert applicable number of years] Year CMS Rates [and the [insert
applicable number of years] Year CMS Rates] were offered [if Margin insert: [plus] [minus] the Margin (though
substituting, where a different Margin is to be applied to the relevant Interest Period from that which applied to the last
preceding Interest Period, the Margin relating to the relevant Interest Period in place of the Margin relating to that last
preceding Interest Period)] [if Leverage Factor insert: multiplied by the Leverage Factor].

As used herein, “Reference Banks” means those offices of not less than four such banks whose [insert applicable
number of years] Year CMS Rates [and the [insert applicable number of years] Year CMS Rates] were used to
determine such [insert applicable number of years] Year CMS Rates [and the [insert applicable number of years]
Year CMS Rates] when such [insert applicable number of years] Year CMS Rates [and the [insert applicable num-
ber of years] Year CMS Rates] last appeared on the Screen Page.

“Euro-Zone” means the region comprised of those member states of the European Union that have adopted, or will
have adopted from time to time, the single currency in accordance with the Treaty establishing the European Commu-
nity (signed in Rome on 25 March 1957), as amended by the Treaty on European Union (signed in Maastricht on 7
February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December 2007, as further
amended from time to time.]]

[In the case of Inflation Linked Notes insert:

(2)  Rate of Interest. The rate of interest (the “Rate of Interest”) for each Interest Period (as defined below) will, ex-
cept as provided in the inflation index annex (the “Inflation Index Annex”), be calculated by reference to the inflation
index according to the formula as determinend in the Inflation Index Annex (expressed as a percentage rate per annum)
on the Interest Determination Date (as defined below) [if Margin insert: [plus] [minus] the Margin (as defined be-
low)], all as determined by the Calculation Agent.

“Interest Period” means each period from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

“Interest Determination Date” means the [fifth] [insert other applicable number of days|] [TARGET] [insert other
financial center| Business Day prior to end of the relevant Interest Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments. ]

[In case of a non-TARGET Business Day insert: “[insert financial center] Business Day” means a day (other than a
Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign exchange and
foreign currency) in [insert financial center].]

[If Margin insert: “Margin” means | | per cent. per annum.]]
[If Minimum and/or Maximum Rate of Interest applies insert:
(3) [Minimum]) |and] [Maximum) Rate of Interest.

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

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

[(4)] Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the Rate of
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Interest is to be determined, determine the Rate of Interest and calculate the amount of interest (the “Interest Amount”)
payable on the Notes for the relevant Interest Period. Each Interest Amount shall be calculated by applying the Rate of
Interest and the Day Count Fraction (as defined below) to each Specified Denomination and rounding the resultant
figure to [if the Specified Currency is not Euro: the nearest unit of the Specified Currency, with 0.5 of such unit be-
ing rounded upwards][if the Specified Currency is Euro: the nearest 0.01 Euro, with 0.005 Euro being rounded up-
wards].

[(5)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of Interest, each
Interest Amount for each Interest Period, each Interest Period and the relevant Interest Payment Date to be notified to
the Issuer and, if required by the rules of any stock exchange on which the Notes are from time to time listed, to such
stock exchange, and to the Holders in accordance with § [13] as soon as possible after their determination, but in no
event later than the fourth [TARGET] [London] [Stockholm] [insert other financial center] Business Day. Each In-
terest Amount and Interest Payment Date so notified may subsequently be amended (or appropriate alternative ar-
rangements made by way of adjustment) without notice in the event of an extension or shortening of the Interest Period.
Any such amendment will be promptly notified to any stock exchange on which the Notes are then listed and to the
Holders in accordance with § [13].

[(6)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by the Calculation Agent
shall (in the absence of manifest error) be binding on the Issuer, the Issuing Agent, the Paying Agent[s] and the Hold-
ers.

[(7)] Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day they are due for redemp-
tion. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the due date until actual redemption of the Notes. The applicable Rate of Interest will be
the default rate of interest established by law’, unless the rate of interest under the Notes is higher than the default rate
of interest established by law, in which event the rate of interest under the Notes continues to apply during the before-
mentioned period of time.]

[(8)] Day Count Fraction. “Day Count Fraction” means, in respect of the calculation of an amount of interest on any
Note for any period of time (the “Calculation Period”):

[if Actual/Actual (ISDA) insert: the actual number of days in the Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the Calcula-
tion Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[if Actual/Actual (ICMA) insert:

1. if the Calculation Period (from and including the first day of such period but excluding the last) is equal to or shorter
than the Determination Period during which the Calculation Period ends, the number of days in such Calculation Period
(from and including the first day of such period but excluding the last) divided by [in the case of Determination Pe-
riod of less than one year insert: the product of (i)] the number of days in the Determination Period in which the Cal-
culation Period falls [in case of Determination Period of less than one year insert: and (ii) the number of Interest
Payment Dates that occur in one calendar year or that would occur in one calendar year if interest were payable in re-
spect of the whole of such year].

2. if the Calculation Period is longer than the Determination Period, in which the Calculation Period ends, the sum of:
(A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation Period
begins divided by [in the case of Interest Determination Period of less than one year insert: the product of (i)] the
number of days in such Determination Period [in the case of Determination Period of less than one year insert: and
(i1) the number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year]; and (B) the number of days in such Calculation Period fal-
ling in the next Determination Period divided by [in the case of Determination Period of less than one year insert:
the product of (i)] the number of days in such Determination Period [in the case of Determination Period of less than
one year insert: and (ii) the number of Interest Payment Dates that would occur in one calendar year if interest were
payable in respect of the whole of such year].

“Determination Period” means the period from (and including) an Interest Payment Date or, if none, the Interest
Commencement Date to, but excluding, the next or first Interest Payment Date. [In the case of a short first or last
Calculation Period insert: For the purposes of determining the [first][last] Determination Period only, [insert deemed
Commencement Date or deemed Interest Payment Date] shall be deemed to be an [Interest Commencement
Date][Interest Payment Date].] [In the case of a long first or last Calculation Period insert: For the purposes of de-

3 According to § 288 paragraph 1 and § 247 of the German Civil Code (Biirgerliches Gesetzbuch), the default rate of interest established by law
is five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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termining the [first][last] Determination Period only, [insert deemed Interest Commencement Date and/or deemed In-
terest Payment Date(s)] shall each be deemed to be [Interest Commencement Date] [and] [or] [Interest Payment
Datels]].]

[if Actual/365 (Fixed) insert: the number of days actually elapsed in the Calculation Period divided by 365.]
[if Actual/360 insert: the number of days actually elapsed in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Cal-
culation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day
month, or (B) the last day of the Calculation 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 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the date of the
first day or last day of the Calculation Period) unless, in the case of the final Calculation Period, 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 30-day month.]|

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to subparagraph (2)
below, to the Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment) surrender of the Global Note representing the
Notes at the time of payment at the specified office of the Issuing Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to subparagraph (2), to the Clearing
System or to its order for credit to the relevant account holders of the Clearing System. Payment of interest on the
Notes shall be payable only outside the United States.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to subparagraph (2), to the Clearing System or to its order for credit
to the relevant account holders of the Clearing System, upon due certification as provided in § 1 (3) (b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in
respect of the Notes shall be made in the freely negotiable and convertible currency which on the respective due dates
is the currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of TEFRA D Notes insert: § 1 (3) and] subparagraph (1) of this § 4,
“United States” means the United States of America (including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and Northern
Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Business Day, then
the Holder shall, subject to any provisions in these Terms and Conditions to the contrary, not be entitled to payment
until the next such Business Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay.

(6) References to Principal and Interest. References in these Terms and Conditions to principal in respect of the
Notes shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption
Amount of the Notes; [if redeemable at the option of the Issuer for reasons other than taxation reasons insert: the
Call Redemption Amount of the Notes;| [if redeemable at the option of the Holder insert: the Put Redemption
Amount of the Notes;] and any premium and any other amounts which may be payable under or in respect of the Notes.
Reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to include, as applicable,
any Additional Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Local Court (4dmtsgericht) in Munich princi-
pal or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION
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(1) Redemption at Maturity.

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed at their Final
Redemption Amount on the Interest Payment Date falling in [insert Redemption Month] (the “Maturity Date”). The
Final Redemption Amount in respect of each Note shall be [if the Notes are redeemed at their principal amount
insert: its principal amount] [otherwise insert Final Redemption Amount per Specified Denomination].

[In the case of compensation for withholding tax insert:

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regula-
tions of the Federal Republic of Germany or any political subdivision or taxing authority thereto or therein affecting
taxation or the obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or
application of such laws or regulations, which amendment or change is effective on or after the date on which the last
tranche of this Series of Notes was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein)
on the next succeeding Interest Payment Date (as defined in § 3 (1)), and this obligation cannot be avoided by the use
of reasonable measures available to the Issuer [in the case of Subordinated Notes insert: or if the tax treatment of the
Notes changes in any other way and such change is in the assessment of the Issuer materially disadvantageous], the
Notes may be redeemed, in whole but not in part, at the option of the Issuer [in the case of Subordinated Notes in-
sert: and subject to the prior consent of the competent authority supervising the Issuer], upon not more than 60 days’
nor less than 30 days’ prior notice of redemption given to the Issuing Agent and, in accordance with § [13] to the Hold-
ers, at their Early Redemption Amount (as defined below), together with interest (if any) accrued to the date fixed for
redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at
the time such notice is given, such obligation to pay such Additional Amounts or make such deduction or withholding
does not remain in effect [in the case of Subordinated Notes insert:, or (iii) earlier than [e] days before a change in
the tax treatment of the Notes, which does notresult in an obligation of the Issuer to pay Additional Amounts (as de-
fined in § 7 herein)]. The date fixed for redemption must be an Interest Payment Date.

Any such notice shall be given in accordance with § [13]. It shall be irrevocable, must specify the date fixed for re-
demption and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer so
to redeem. |

[In the case of Subordinated Notes insert:

(3) Early Redemption for Regulatory Reasons. If in the determination of the Issuer the Notes (i) are disqualified
from Tier 2 Capital pursuant to the applicable provisions or (ii) are in any otherway subject to a less favourable
treatment as own funds than on [insert issue date] the Notes may be redeemed, in whole but not in part, at the op-
tion of the Issuer and subject to the prior consent of the competent authority supervising the Issuer, upon not more
than 60 days’ nor less than 30 days’ prior notice of redemption, at their Early Redemption Amount (as defined be-
low), together with interest (if any) accrued to the date fixed for redemption.]

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)1[(4)] Early Redemption at the Option of the Issuer.

(a) The Issuer may [in the case of Subordinated Notes insert: and subject to the prior consent of competent author-
ity supervising the Issuer], upon notice given in accordance with subparagraph [(3)][(4)](b), redeem the Notes [in
whole but not in part] [in whole or in part] on the Call Redemption Date(s) at the Call Redemption Amount(s) set
forth below together with accrued interest, if any, to (but excluding) the Call Redemption Date. [If Minimum
Redemption Amount or Higher Redemption Amount applies insert: Any such redemption must be of a prin-
cipal amount equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption
Amount].]

Call Redemption Date(s) Call Redemption Amount(s)
[insert Call Redemption Date(s)]* [insert Call Redemption Amount(s)]

[ ] [ ]
[ | [ |

[If Notes are subject to Early Redemption at the Option of the Holder insert: The Issuer may not exercise
such option in respect of any Note which is the subject of the prior exercise by the Holder thereof of its option to
require the redemption of such Note under subparagraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in accordance with § [13][upon not

* In the case of Subordinated Notes the first Call Redemption Date may not be earlier than 5 years after the Issue Date.
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less than [5] days’ prior notice]. Such notice shall specify:
(i) the Series of Notes subject to redemption;

(ii)) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert Minimum Notice to Holders] nor more
than [insert Maximum Notice to Holders] days after the date on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such Notes are to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the rules
of the relevant Clearing System. [In the case of Notes issued as NGN insert: The partial redemption shall be reflected
in the records of the ICSDs either as a pool factor or a reduction in the aggregate principal amount, at their discretion.|]

[If the Notes are subject to Early Redemption at the Option of a Holder insert:
[(DI(5)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, at the option of the Holder of any Note, redeem such Note on the Put Redemption Date(s) at the
Put Redemption Amount(s) set forth below together with accrued interest, if any, to (but excluding) the Put Re-
demption Date.

Put Redemption Date(s) Put Redemption Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]

[ ] [ |
[ ] [ |

The Holder may not exercise such option in respect of any Note which is the subject of the prior exercise by the
Issuer of its option to redeem such Note under this § 5.

(b) In order to exercise such option, the Holder must, not less than [insert Minimum Notice to Issuer| nor more
than [insert Maximum Notice to Issuer| days before the Put Redemption Date on which such redemption is re-
quired to be made as specified in the Put Notice (as defined below), submit during normal business hours at the
specified office of the Issuing Agent a duly completed early redemption notice (“Put Notice”) in the form avail-
able from the specified office of the Issuing Agent. No option so exercised may be revoked or withdrawn.]

[In the case of Senior Notes insert:
[(5)][(6)] Early Redemption Amount.

For purposes of subparagraph (2) of this § 5 and § 9, the Early Redemption Amount of a Note shall be its Final Re-
demption Amount.]

[In the case of Subordinated Notes insert:
[(5)][(6)] Early Redemption Amount.

For purposes of subparagraph (2) and (3) of this § 5, the Early Redemption Amount of a Note shall be its Final Re-
demption Amount.]

§6
ISSUING AGENT][,][AND] PAYING AGENT]S]] [AND CALCULATION AGENT]

(1) Appointment; Specified Offices. The initial Issuing Agent|[[,][and] Paying Agent|[s]] [and the Calculation Agent]
and [its][their] [respective] initial specified office[s] [are][is]:

Issuing and Paying Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]
[insert other Issuing and Paying Agent and specified office]
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[Paying Agent|[s]: [Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Paying Agents and specified offices]]

[Calculation Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Calculation Agent and specified office]]

The Issuing Agent[[,][and] the Paying Agent[s]] [and the Calculation Agent] reserve[s] the right at any time to change
[its][their] [respective] specified office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the ap-
pointment of the Issuing Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Issuing Agent
[or additional or other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain [(i)] a Issu-
ing Agent [in the case of Notes listed on a stock exchange insert:[,] [and] [(ii)] so long as the Notes are listed on the
[name of Stock Exchange], a Paying Agent (which may be the Issuing Agent) with a specified office in [location of
Stock Exchange] and/or in such other place as may be required by the rules of such stock exchange] [in the case of
payments in U.S. dollars insert: [,] [and] [iii] if payments at or through the offices of all Paying Agents outside the
United States (as defined in § 4 (3) hereof) become illegal or are effectively precluded because of the imposition of
exchange controls or similar restrictions on the full payment or receipt of such amounts in United States dollars, a Pay-
ing Agent with a specified office in New York City] [if any Calculation Agent is to be appointed insert: and [(iv)] a
Calculation Agent [if Calculation Agent is required to maintain a Specified Office in a Required Location insert:
with a specified office located in [insert Required Location]]. Any variation, termination, appointment or change shall
only take effect (other than in the case of insolvency, when it shall be of immediate effect) after not less than 30 nor
more than 45 days’ prior notice thereof shall have been given to the Holders in accordance with § [13].

(3) Agents of the Issuer. The Issuing Agent[[,] [and] the Paying Agent[s]] [and the Calculation Agent] act[s] solely
as agent[s] of the Issuer and do[es] not have any obligations towards or relationship of agency or trust to any Holder.

§7
TAXATION

[In the case of compensation for withholding tax insert:

All payments of principal and interest in respect of the Notes shall be made free and clear of, and without withholding
or deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed, levied or collected by the country, where the Issuer’s registered office is located or any authority
therein or thereof having power to tax unless such withholding or deduction is required by law. In such event, the Issuer
shall pay such additional amounts of principal and interest (the “Additional Amounts”) as shall be necessary in order
that the net amounts received by the Holders, after such withholding or deduction shall equal the respective amounts of
principal and interest which would otherwise have been receivable in the absence of such withholding or deduction.
However the Issuer shall not be obliged to pay Additional Amounts with respect to taxes, duties or governmental
charges which:

(a) are payable otherwise than by deduction or withholding from payments of principal or interest; or

(b) are payable by reason of the Holder having, or having had, some personal or business connection with the Federal
Republic of Germany and not merely by reason of the fact that payments in respect of the Notes are, or for pur-
poses of taxation are deemed to be, derived from sources in, or are secured in, the Federal Republic of Germany;
or
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(c) are withheld or deducted by the Issuing Agent or any paying agent from a payment if the payment could have been
made by another paying agent without such withholding or deduction; or

(d) are payable by reason of a change in law that becomes effective more than 30 days after the relevant payment
becomes due, or is duly provided for, whichever occurs later; or

(e) imposed on or in respect of any payment made in respect of a Note pursuant to Sections 1471 to 1474 of the U.S.
Internal Revenue Code of 1986, as amended (“FATCA”), any treaty, law, regulation or other official guidance
enacted by the Federal Republic of Germany implementing FATCA, any intergovernmental agreement imple-
menting FATCA or any agreement between the Issuer and the United States or any authority thereof implement-
ing FATCA; or

(f) are deducted or withheld from a payment to an individual or a residual entity if such deduction or withholding is
required to be made pursuant to a directive or regulation of the European Union relating to the taxation of interest
income or an inter-governmental agreement on its taxation in which the Federal Republic of Germany or the
European Union is involved or any provision implementing or complying with or introduced in order to conform
to, such directive, regulation or agreement. ]

[In the case of no compensation for withholding tax insert:

All payments of principal and interest in respect of the Notes will be made free and clear of, and without withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed or levied by or on behalf of the Federal Republic of Germany or any authority therein or thereof having
power to tax unless such withholding or deduction is required by law, in which case the Issuer shall pay no additional
amounts in relation to that withholding or deduction.]

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1 of the German Civil Code (Biirgerliches Gesetz-
buch) is reduced to ten years for the Notes.

[In the case of Senior Notes insert:

§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall be entitled to declare his Notes due and demand immediate redemption
thereof at the Early Redemption Amount (as described in § 5), together with accrued interest (if any) to the date of
repayment, in the event that

(a) the Issuer fails to pay principal or interest within 30 days from the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from the Notes which failure is not capable of remedy
or, if such failure is capable of remedy, such failure continues for more than 30 days after the Issuing Agent has
received notice thereof from a Holder; or

(c) the Issuer announces its inability to meet its financial obligations or ceases its payments; or

(d) a court opens insolvency proceedings against the Issuer or the Issuer applies for or institutes such proceedings or
offers or makes an arrangement for the benefit of its creditors generally; or

(e) the Issuer goes into liquidation unless this is done in connection with a merger, or other form of combination with
another company and such company assumes all obligations contracted by the Issuer, as the case may be, in con-
nection with this issue; or

(f) any governmental order, decree or enactment shall be made in or by the Federal Republic of Germany whereby
the Issuer is prevented from observing and performing in full its obligations as set forth in these Terms and Con-
ditions and this situation is not cured within 90 days.

The right to declare Notes due shall terminate if the situation giving rise to it has been cured before the right is exer-
cised.

(2) Notice. Any notice, including any notice declaring Notes due, in accordance with subparagraph (1) shall be made
by means of a written declaration in the German or English language delivered by hand or registered mail to the speci-
fied office of the Issuing Agent together with proof that such Holder at the time of such notice is a holder of the rele-
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vant Notes by means of a certificate of his Custodian (as defined in § [14] (3) or in other appropriate manner.]

§10
SUBSTITUTION

(1) Substitution. The Issuer may, without the consent of the Holders, if no payment of principal of or interest on any
of the Notes is in default, at any time substitute for the Issuer any Affiliate (as defined below) of the Issuer as principal
debtor in respect of all obligations arising from or in connection with this Series (the “Substitute Debtor”) provided
that:

(a) the Substitute Debtor assumes all obligations of the Issuer in respect of the Notes;

(b) the Issuer and the Substitute Debtor have obtained all necessary authorisations and may transfer to the Issuing
Agent in the currency required hereunder and without being obliged to deduct or withhold any taxes or other du-
ties of whatever nature levied by the country in which the Substitute Debtor or the Issuer has its domicile or tax
residence, all amounts required for the fulfillment of the payment obligations arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty, assessment or
governmental charge imposed on such Holder in respect of such substitution;

[In the case of Senior Notes insert:

(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder the payment of all sums payable
by the Substitute Debtor in respect of the Notes on terms which ensure that each Holder will be put in an eco-
nomic position that is at least as favourable as that which would have existed had the substitution not taken place;
and]

[In the case of Subordinated Notes insert:

(d) (i) the Substitute Debtor is an entity which is part of the consolidation (relating to the Issuer) pursuant to Article
63 (n) sub-paragraph (i) in connection with Part 1 Title II Chapter 2 of the regulation of the European Parliament
and of the Council on the prudential requirements for credit institutions and investment firms dated 26 June 2013
and published in the Official Journal of the European Union on 27 June 2013, as amended or replaced from time
to time (the “CRR”), (ii) the proceeds are immediately available to the Issuer, without limitation and in a form
that satisfies the requirements of the CRR, (iii) the liabilities assumed by the Substitute Debtor are subordinated
on terms that are identical with the subordination provisions of the liabilities assumed, (iv) the Substitute Debtor
invests the amount of the Notes with the Issuer on terms that match those of the Notes and (v) the Issuer guaran-
tees the Substitute Debtor’s liabilities under the Notes on a subordinated basis pursuant to § 2 of these Terms and
Conditions and provided that the recognition of the paid-in capital concerning the Notes as Tier 2 Capital contin-
ues to be ensured; and]

(e) there shall have been delivered to the Issuing Agent an opinion or opinions of lawyers of recognised standing to
the effect that subparagraphs (a), (b), (c) and (d) above have been satisfied.

For purposes of this § [10], “Affiliate” shall mean any affiliated company (verbundenes Unternehmen) within the mean-
ing of § 15 of the German Stock Corporation Act (4ktiengesetz).

(2) Notice. Notice of any such substitution shall be published in accordance with § [13].

(3) Change of References. In the event of any such substitution, any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to the country in which the
Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer to the country of domicile or
residence for taxation purposes of the Substitute Debtor. Furthermore, in the event of such substitution the following
shall apply:

[In the case of Senior Notes insert:

(a) in § 7 and § 5 (2) an alternative reference to the Federal Republic of Germany shall be deemed to have been in-
cluded in addition to the reference according to the preceding sentence to the country of domicile or residence for taxa-
tion purposes of the Substitute Debtor; and

(b) in §9 (1) (c) to (f) an alternative reference to the Issuer in its capacity as guarantor shall be deemed to have been
included in addition to the reference to the Substitute Debtor. ]

[In the case of Subordinated Notes insert:

In § 7 and § 5 (2) an alternative reference to the Federal Republic of Germany shall be deemed to have been included in
addition to the reference according to the preceding sentence to the country of domicile or residence for taxation pur-
poses of the Substitute Debtor.]
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[If the provisions on noteholder resolutions of the German Bond Act (Schuldverschreibungsgesetz) are applicable
insert:

§ (1]
RESOLUTIONS OF THE HOLDERS

(1) General. The Terms and Conditions may be amended by means of majority resolution of the Holders pursuant to
§§ 5 to 21 of the German Bond Act (Schuldverschreibungsgesetz) dated 31 July 2009 (“German Bond Act”), as
amended from time to time, pursuant to the specifications contained in the following paragraphs.

(2) Subject of Holders’ Resolutions. Holders may agree upon [[all of] the measures stated in § 5 paragraph 3 sen-
tence 1 of the German Bond Act by means of resolution passed by majority except for the substitution of the Issuer, as
regulated in § 10 exclusively][insert further exceptions of applicability][the following measures:

1. postponement of the due date or reduction or exclusion of interest payments;
2. postponement of the due date of the principal amount;

3. reduction of the principal amount|[;

[insert further measures]].

(3) Majority Requirements. Subject to the attainment of the required quorum, Holders decide with the majorities
stated in § 5 paragraph 4 sentence 1 and 2 of the German Bond Act [except for resolutions in connection with the fol-
lowing measures that require a majority of [insert alternative majority requirement] of the participating voting rights
in order to be effective: [insert measures]].

[[(4)]Voting procedure. The resolution by the Holders shall be passed by voting without a meeting as provided in § 18
of the German Bond Act. Holders holding Notes in the total amount of 5 % of the outstanding principal amount of the
Notes may request, in writing, the holding of a vote without a physical meeting pursuant to § 9 in connection with § 18
German Bond Act. The request for voting as submitted by the chairman (4bstimmungsleiter) will provide the further
details relating to the resolutions and the voting procedure. The subject matter of the vote as well as the proposed reso-
lutions shall be notified to Holders together with the request for voting.]

[[(5)]Appointment of a Common Representative, Duties and Capacities of the Common Representative. [In case of
appointment of the Common Representative in the Terms and Conditions insert: [Insert appointed Common
Representative] shall be appointed as a common representative for all Holders (the “Common Representative).] [In
the case that the appointed Common Representative belongs to the groups of persons stated in § 7 paragraph 1
sentence 2 number 2 to 4 of the German Bond Act insert relevant circumstances]] [In case of granting the right
to appoint a Common Representative insert: For the exertion of their rights the Holders may appoint a common
representative for all Holders (the “Common Representative”).] The Common Representative shall have the duties and
capacities assigned to him in the German Bond Act [except for [insert capacities]].[insert further capacities][The
liability of the Common Representative shall be limited to [ten times] [insert higher liability amount] its annual re-
muneration, unless he acts with intent or gross negligently.|]

[[(6)]Application for Holders’ meeting. Participation in a Holders’ meeting or the exercising of voting rights requires
an application by the Holders. The application has to be submitted on the third day prior to the Holders’ meeting at the
latest and shall be sent to the address which has been provided in the notification of convocation of the Holders” meet-
ing.]

[[(7)]Evidence of Entitlement to Participate in Voting Procedure. | The Holders must demonstrate their eligibility to
participate in the vote at the time of voting by means of a special confirmation of the Custodian in accordance with
§ [14] (3)(1) and by submission of a blocking instruction by the Custodian for the benefit of the Paying Agent as de-
pository (Hinterlegungsstelle) for [the day of the Holders’ meeting][and/or, as the case may be,][the voting pe-
riod].][insert different provision as to evidence of the entitlement]]

[(8)] Publications. Notices to Holders in connection with resolutions of the Holders shall be made publicly available
by the Issuer in the federal gazette (Bundesanzeiger) and additionally on the [website mentioned in § [13]] [website
[insert internet address of the Issuer or, if this is not available, insert other internet address]].

[insert alternative or further provisions in relation to resolutions of the Holders]]
§12]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1)  Further Issues. The Issuer may from time to time, without the consent of the Holders, issue further Notes having
the same terms and conditions as the Notes in all respects (or in all respects except for the Issue Date, Interest Com-
mencement Date and/or Issue Price) so as to form a single series with the Notes.
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(2) Purchases. The Issuer may at any time [in the case of Subordinated Notes insert: (with the prior consent of the
competent authority supervising the Issuer, if necessary)], purchase Notes in the open market or otherwise and at any
price. Notes purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Issuing Agent
for cancellation. If purchases are made by tender, tenders for such Notes must be made available to all Holders of such
Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§ (13]
NOTICES

[In the case of Notes listed on a regulated market within the European Union insert:
(1) All notices to Holders relating to the Notes will be published in the federal gazette (Bundesanzeiger).]

[(2)] [In the case of publication on the website of the stock exchange: Notices for the Notes shall [additionally] be
made available by way of electronic publication on the website [insert internet address of the stock exchange] of
[insert respective stock exchange].][In the case of Notes listed on a stock exchange other than a regulated market
within the European Union insert: The Issuer shall also ensure that notices are duly published in compliance with the
requirements of the relevant authority of the respective stock exchange on which the Notes are listed.][In case of pub-
lication on the website of the Issuer insert: Notices for the Notes shall [additionally] be made available by way of
electronic publication on the website [insert internet address] of the Issuer (or on another website as announced by
the Issuer with at least a six week notice in advance pursuant to this provision).]

[(3)] Every such notice will be deemed to be effective on the date of publication (on the date of the first publication of
this kind in the case of several publications).

[(4)] If and so long as [in case of Notes listed on a stock exchange insert: no rules of any stock exchange or] any
applicable statutory provision require[s] the contrary, the Issuer may, in lieu of or in addition to a publication set forth
in § [13] (1) above, deliver the relevant notice to the Clearing System, for communication by the Clearing System to
the Holders. Any such notice shall be deemed to have been given to the Holders on the fifth day after the day on which
the said notice was given to the Clearing System.

§ [14]
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Governing Law. The Notes, as to form and content, and all rights and obligations of the Holders and the Issuer,
shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Munich shall have non-exclusive jurisdiction for
any action or other legal proceedings (“Proceedings”) arising out of or in connection with the Notes. The jurisdiction of
such court shall be exclusive, if Proceedings are brought by merchants (Kaufleute), legal persons under public law (ju-
ristische Personen des Offentlichen Rechts), special funds under public law (dffentlich-rechtliche Sondervermégen) or
persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne allge-
meinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement
issued by the Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the
full name and address of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the Custodian has given written notice to the Clearing
System containing the information pursuant to (a) and (b) and (ii) a copy of the Note in global form certified as being a
true copy by a duly authorized officer of the Clearing System or a depository of the Clearing System, without the need
for production in such proceedings of the actual records or the global note representing the Notes. For purposes of the
foregoing, “Custodian” means any bank or other financial institution of recognized standing authorized to engage in
securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System.

§ [15]
LANGUAGE
[If the Conditions shall be in the German language with an English language translation insert:

These Terms and Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions shall be in the English language with a German language translation insert:
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These Terms and Conditions are written in the English language and provided with a German language translation. The
English text shall be controlling and binding. The German language translation is provided for convenience only.]

[If the Conditions shall be in the English language only insert:
These Terms and Conditions are written in the English language only.]
[In the case of Notes that are publicly offered, in whole or in part, in Germany or distributed, in whole or in

part, to non-qualified investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger StraBe 5,
85716 UnterschleiBBheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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Inflation Index Annex:

UNREVISED HARMONISED INDEX OF CONSUMER PRICES (EXCLUDING TOBACCO) (“HICP”)
The Rate of Interest in respect of the Notes for each Interest Period shall be expressed as a rate per annum.
The rate will be calculated according to the following formula:
[insert number]% x IAN(t)
Where:

Indexgp (1) — Indexgp (t-1)

IAN (t) =
( ) IndexRp (t—l)

“Index RP(t)” means the level of the Index that is published by reference to the Reference Period (t).
“Index RP(t-1)” means the level of the Index that is published by reference to the Reference Period (t-1).
“RP(1)” means the Reference Period (t), i.e. [insert period]

“RP(t-1)” means the Reference Period (t-1), i.e. [insert period]

“Index” is the unrevised Harmonised Index of Consumer Prices (excluding Tobacco) (“HICP”) for the euro-zone (as
defined below), which is calculated on a monthly basis by the statistical office of the European Union (the
“EUROSTAT” or the “Index Sponsor”) and published on the Bloomberg Page CPTFEMU. If the Bloomberg Page
CPTFEMU ceases to exist and no official successor page is announced, the Calculation Agent will determine other
reference with respect to the Index. In case of any amendment of the published index level 24 hours after the first pub-
lication, the published index level at the first place shall, in any case, be applicable to the calculation.

If the Index is not calculated and published by the Index Sponsor but by other person, corporation or institution, which
the Calculation Agent considers suitable (the “Successor Sponsor”), the applicable Rate of Interest shall be calculated
on the basis of the Index calculated and published by the Successor Sponsor. Any reference to Index Sponsor contained
herein, shall, in this context, be deemed to refer to the Successor Sponsor.

If at any time the Index is cancelled and/or replaced by any other index, the Calculation Agent shall, in the reasonable
discretion, determine the Index which the following calculation of the applicable Rate of Interest will be based on (the
“Successor Index”). The Successor Index and the time of its first application will be announced as soon as possible but
not later than on the Interest Determination Date. Any reference to the Index contained herein, shall, in this context, be
deemed to refer to the Successor Index.

If according to the Calculation Agent (i) the determination of the Successor Index is, for whatever reason, not possible,
or (ii) the Index Sponsor significantly changes the method of calculating the Index after the repayment date or the In-
dex Sponsor significantly changes the Index in any other way, the Calculation Agent shall make further calculations
and publications of the Index in accordance with the previous index concept and the last determined index value.

“Euro-Zone” means the region comprised of those member states of the European Union that have adopted, or will
have adopted from time to time, the single currency in accordance with the Treaty establishing the European Commu-
nity (signed in Rome on 25 March 1957), as amended by the Treaty on European Union (signed in Maastricht on 7
February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December 2007, as further
amended from time to time.
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OPTION III. TERMS AND CONDITIONS OF NOTES
(OTHER THAN PFANDBRIEFE) WITH FIXED TO FLOATING INTEREST RATES

[Title of relevant Series of Notes]
issued pursuant to the

Euro 50,000,000,000
Debt Issuance Programme

of
Deutsche Pfandbriefbank AG

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1)  Currency; Denomination. This Series (the “Series”) of Notes (the “Notes”) of Deutsche Pfandbriefbank AG (the
“Issuer”) is being issued in [insert Specified Currency] (the “Specified Currency”) in the aggregate principal amount
of [insert aggregate principal amount] (in words: [insert aggregate principal amount in words]) in denominations
of [insert Specified Denominations]| (the “Specified Denominations™).

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent global note (the “Permanent Global Note’)
without interest coupons. The Permanent Global Note shall be signed manually by two authorised signatories of the
Issuer and shall be authenticated by or on behalf of the Issuing Agent’. Definitive Notes and interest coupons will not
be issued.]

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the “Temporary Global Note’) without interest
coupons. The Temporary Global Note will be exchangeable for Notes in Specified Denominations represented by
a permanent global note (the “Permanent Global Note”) without interest coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorized signatories of the Issuer and
shall each be authenticated by or on behalf of the Issuing Agent'’. Definitive Notes and interest coupons will not
be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the “Exchange Date”)
not earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding
Notes through such financial institutions). The certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes represented by a Temporary Global Note will be made
only after delivery of such certifications. A separate certification shall be required in respect of each such pay-
ment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b)
of this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only out-
side of the United States (as defined in § 4 (3)).]

(4) Clearing System. Any global note representing the Notes (a “Global Note”) will be kept in custody by or on be-
half of the Clearing System. “Clearing System” within the meaning of these Terms and Conditions means [in case of
more than one Clearing System insert: each of] [Clearstream Banking AG, Frankfurt/Main (“CBF”)] [,] [Euroclear
Bank SA/NV (“Euroclear”)] [and] [Clearstream Banking société anonyme, Luxembourg (“CBL”)|[(Euroclear and CBL
each an “/CSD” and together the “/CSDs”)] [and [insert relevant clearing system]] [as well as any other clearing sys-
tem].

[To be inserted in case that Notes are kept in custody on behalf of the ICSDs:

[In the case the Global Note is a NGN insert:

The Notes are issued in new global note (“NGN”’) form and are kept in custody by a common safekeeper on behalf of

° The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
' The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
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both ICSDs. [In case the Global Note is a NGN that is intended to allow Eurosystem eligibility insert: The Notes
shall be effectuated by the entity appointed as common safekeeper by the ICSDs.]]

[In the case the Global Note is a CGN insert:

The Notes are issued in classical global note (“CGN”) form and are kept in custody by a common depositary on behalf
of both ICSDs.]]

(5) Holder of Notes. “Holder” means any holder of a proportionate co-ownership or other beneficial interest or right
in the Notes.

[In the case the Global Note is a NGN insert:

(6) New Global Note. The nominal amount of Notes represented by the Global Note shall be the aggregate amount
from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records
that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be con-
clusive evidence of the nominal amount of Notes represented by the Global Note and, for these purposes, a statement
issued by an ICSD stating that the nominal amount of Notes so represented at any time shall be conclusive evidence of
the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of,
any of the Notes represented by the Global Note the Issuer shall procure that details of such redemption, payment or
purchase and cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the nominal amount of the Notes recorded in the records of the ICSDs
and represented by the Global Note shall be reduced by the aggregate nominal amount of the Notes so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so paid.

[In the case the Temporary Global Note is a NGN insert:

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that
details of such exchange shall be entered pro rata in the records of the ICSDs.]]

[(7)] Business Day. Business Day (“Business Day’) within the meaning of these Terms and Conditions means any day
(other than a Saturday or a Sunday) (i) on which the Clearing System settles payments and (ii) [if the Specified Cur-
rency is Euro insert: on which all relevant parts of TARGET are open to effect payments] [if the Specified Currency
is not Euro insert: on which commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres]].

[“TARGET” means the Trans-European Automated Real-time Gross settlement Express Transfer system (TARGET?2),
or any successor system thereto.|

§2
STATUS

The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other unsecured and unsubordinated obligations of the Issuer unless such
obligations are given priority under mandatory provisions of statutory law.

§3
INTEREST

(1) () Rate of Fixed Interest and Fixed Interest Payment Dates. The Notes shall bear fixed interest on their principal
amount at the rate of [insert Rate of Fixed Interest] per cent. per annum from (and including) [insert Interest Com-
mencement Date| to (but excluding) [insert Last Fixed Interest Payment Date]. Interest shall be payable in arrears
on [insert Fixed Interest Payment Date or Dates] in each year (each such date, an “Fixed Interest Payment Date”).
The first payment of interest shall be made on [insert First Fixed Interest Payment Date| [if First Fixed Interest
Payment Date is not first anniversary of Interest Commencement Date insert: and will amount to [insert Initial
Broken Amount per first Specified Denomination] per Note in a denomination of [insert first Specified Denomina-
tion] and [insert further Initial Broken Amount(s) per further Specified Denominations] per Note in a denomina-
tion of [insert further Specified Denominations].] . [If Actual/Actual (ICMA) insert: The number of Fixed Interest
Payment Dates per calendar year (each a “Determination Date”) is [insert number of regular interest payment dates
per calendar year].]

(b)  Payment Business Day. 1f the date for payment of fixed interest in respect of any Note is not a Business Day (as
defined in § 1[(7)]), then the Holder shall [in the case of Following Business Day Convention insert: not be entitled
to payment until the next such Business Day in the relevant place] [in the case of Modified Following Business Day
Convention insert: not be entitled to payment until the next such Business Day in the relevant place unless it would
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thereby fall into the next calendar month in which event the payment shall be made on the immediately preceding
Business Day] [If the Fixed Interest Payment Date is not subject to adjustment in accordance with any Business
Day Convention, insert: and shall not be entitled to further interest or other payment in respect of such delay nor, as
the case may be, shall the amount of interest to be paid be reduced due to such deferment]. [If the Fixed Interest
Payment Date is subject to adjustment in accordance with the Following Business Day Convention or the Modi-
fied Following Business Day Convention, insert: Notwithstanding § 3(1) the Holder is entitled to further interest for
each additional day the Fixed Interest Payment Date is postponed due to the rules set out in this § 3(2). [If the Fixed
Interest Payment Date is subject to adjustment in accordance with the Modified Following Business Day Con-
vention, insert: However, in the event that the Fixed Interest Payment Date is brought forward to the immediately
preceding Business Day due to the rules set out in this § 3(2), the Holder will only be entitled to interest until the actual
Fixed Interest Payment Date and not until the scheduled Fixed Interest Payment Date.]]

(c) Day Count Fraction for the period of fixed interest. “Day Count Fraction” means, in respect of the calculation
of an amount of fixed interest on any Note for any period of time (the “Calculation Period”):

[if Actual/Actual (ISDA) insert: the actual number of days in the Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the Calcula-
tion Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[if Actual/Actual (ICMA) insert:

1. if the Calculation Period (from and including the first day of such period but excluding the last) is equal to or shorter
than the Determination Period during which the Calculation Period ends, the number of days in such Calculation Period
(from and including the first day of such period but excluding the last) divided by [in the case of Determination Pe-
riod of less than one year insert: the product of (i)] the number of days in the Determination Period in which the Cal-
culation Period falls [in case of Determination Period of less than one year insert: and (ii) the number of Fixed In-
terest Payment Dates that occur in one calendar year or that would occur in one calendar year if interest were payable
in respect of the whole of such year].

2. if the Calculation Period is longer than the Determination Period, in which the Calculation Period ends, the sum of:
(A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation Period
begins divided by [in the case of Interest Determination Period of less than one year insert: the product of (i)] the
number of days in such Determination Period [in the case of Determination Period of less than one year insert: and
(i1) the number of Fixed Interest Payment Dates that occur in one calendar year or that would occur in one calendar
year if interest were payable in respect of the whole of such year]; and (B) the number of days in such Calculation Pe-
riod falling in the next Determination Period divided by [in the case of Determination Period of less than one year
insert: the product of (i)] the number of days in such Determination Period [in the case of Determination Period of
less than one year insert: and (ii) the number of Fixed Interest Payment Dates that would occur in one calendar year if
interest were payable in respect of the whole of such year].

“Determination Period” means the period from (and including) an Fixed Interest Payment Date or, if none, the Interest
Commencement Date to, but excluding, the next or first Fixed Interest Payment Date. [In the case of a short first or
last Calculation Period insert: For the purposes of determining the [first][last] Determination Period only, [insert
deemed Commencement Date or deemed Interest Payment Date] shall be deemed to be an [Interest Commencement
Date][Fixed Interest Payment Date].] [In the case of a long first or last Calculation Period insert: For the purposes
of determining the [first][last] Determination Period only, [insert deemed Interest Commencement Date and/or deemed
Fixed Interest Payment Date(s)] shall each be deemed to be [Interest Commencement Date| [and] [or] [Fixed Interest
Payment Date[s]].]

[if Actual/365 (Fixed) insert: the number of days actually elapsed in the Calculation Period divided by 365.]
[if Actual/360 insert: the number of days actually elapsed in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Cal-
culation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day
month, or (B) the last day of the Calculation 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 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the date of the
first day or last day of the Calculation Period) unless, in the case of the final Calculation Period, 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 30-day month.]|
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Variable Interest and Variable Interest Payment Dates.

The Notes shall bear variable interest on their principal amount from [insert relevant last Fixed Interest Pay-
ment Date] (inclusive) to the next following Variable Interest Payment Date (exclusive) and thereafter from each
Variable Interest Payment Date (inclusive) to the next following Variable Interest Payment Date (exclusive). In-
terest on the Notes shall be payable on each Variable Interest Payment Date. [If the Variable Interest Payment
Date is not subject to adjustment in accordance with any Business Day Convention, insert: However, if any
Specified Variable Interest Payment Date (as defined below) is deferred due to (c) below, the Holder shall not be
entitled to further interest or payment in respect of such delay nor, as the case may be, shall the amount of interest
to be paid be reduced due to such deferment.]

“Variable Interest Payment Date” means

[(i) in the case of Specified Variable Interest Payment Dates insert: each [insert Specified Variable Inter-
est Payment Dates].]

[(i1) in the case of Specified Variable Interest Periods insert: each date which (except as otherwise provided
in these Terms and Conditions) falls [insert number] [weeks] [months] [insert other specified periods]
after the preceding Variable Interest Payment Date or, in the case of the first Variable Interest Payment
Date, after the last Fixed Interest Payment Date.]

If any Variable Interest Payment Date would otherwise fall on a day which is not a Business Day (as defined in
§ 1[(7)]), it shall be:

[(i) in the case of Modified Following Business Day Convention insert: postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event the Variable Interest
Payment Date shall be the immediately preceding Business Day.]

[(i1) in the case of FRN Convention insert: postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event (i) the Variable Interest Payment Date shall be the
immediately preceding Business Day and (ii) each subsequent Variable Interest Payment Date shall be the
last Business Day in the month which falls [[insert number] months]| [insert other specified periods] af-
ter the preceding applicable Variable Interest Payment Date.]

[(iii) in the case of Following Business Day Convention insert: postponed to the next day which is a Business
Day.]

[(iv) in the case of Preceding Business Day Convention insert: the immediately preceding Business Day.]
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[In the case the offered quotation for deposits in the Specified Currency is EURIBOR, LIBOR, STIBOR or
another reference rate insert:

(3) Rate of Variable Interest. [In the case of Floating Rate Notes insert: The rate of variable interest (the “Rate of
Variable Interest”) for each Variable Interest Period (as defined below) will, except as provided below, be the offered
quotation [([e-month][EURIBOR][LIBOR][STIBOR] [insert other reference rate])] (expressed as a percentage rate
per annum) for deposits in the Specified Currency for that Variable Interest Period which appears on the Screen Page
as of 11:00 a.m. ([Brussels] [London] [Stockholm] [insert other location] time) on the Variabel Interest Determination
Date (as defined below) [if Margin insert: [plus] [minus] the Margin (as defined below)], all as determined by the
Calculation Agent.]

[In the case of Reverse Floating Rate Notes insert: The rate of variable interest (the “Rate of Variable Interest”) for
each Variable Interest Period (as defined below) will, except as provided below, be the difference (expressed as a per-
centage rate per annum) between [insert applicable interest rate] and the offered quotation [([e-
month][EURIBOR][LIBOR][STIBOR][insert other reference rate])] for deposits in the Specified Currency for that
Variable Interest Period which appears on the Screen Page as of 11:00 a.m. ([Brussels] [London] [Stockholm] [insert
other location] time) on the Variable Interest Determination Date (as defined below) [if Margin insert: [plus] [minus]
the Margin (as defined below)], all as determined by the Calculation Agent.]

“Variable Interest Period” means each period from (and including) the relevant last Fixed Interest Payment Date to
(but excluding) the first Variable Interest Payment Date and from (and including) each Variable Interest Payment Date
to (but excluding) the following Variable Interest Payment Date.

“Variable Interest Determination Date” means the [second] [insert other applicable number of days|] [TARGET]
[London] [Stockholm] [insert other financial center] Business Day prior to the commencement of the relevant Vari-
able Interest Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments.]

[In case of a non-TARGET Business Day insert: “[London] [Stockholm] [insert other financial center| Business
Day” means a day (other than a Saturday or Sunday) on which commercial banks are open for business (including deal-
ings in foreign exchange and foreign currency) in [London] [Stockholm] [insert other financial center].]

[If Margin insert: “Margin” means | | per cent. per annum.]
“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such quotation appears as at such time, the Calculation Agent shall request
each of the Reference Banks (as defined below) to provide the Calculation Agent with its offered quotation [([e-
month][EURIBOR][LIBOR][STIBOR][insert other reference rate])] (expressed as a percentage rate per annum) for
deposits in the Specified Currency for the relevant Variable Interest Period to leading banks in the [London] [Stock-
holm] interbank market [in the Euro-Zone] at approximately 11:00 a.m. ([Brussels] [London] [Stockholm] [insert
other location] time) on the Variable Interest Determination Date. If two or more of the Reference Banks provide the
Calculation Agent with such offered quotations, the Rate of Variable Interest for such Variable Interest Period shall be
the arithmetic mean (rounded if necessary to the nearest one [if the reference rate is EURIBOR insert: thousandth of
a percentage point, with 0.0005] [if the reference rate is not EURIBOR insert: hundred thousandth of a percentage
point, with 0.000005] [if the reference rate is neither EURIBOR or LIBOR insert: ] being rounded upwards) of
such offered quotations [if Margin insert: [plus] [minus] the Margin], all as determined by the Calculation Agent.

If on any Variable Interest Determination Date only one or none of the Reference Banks provides the Calculation
Agent with such offered quotations as provided in the preceding paragraph, the Rate of Variable Interest for the rele-
vant Variable Interest Period shall be the rate per annum which the Calculation Agent determines as being the arithme-
tic mean (rounded if necessary to the nearest one [if the reference rate is EURIBOR insert: thousandth of a percent-
age point, with 0.0005] [if the reference rate is not EURIBOR insert: hundred thousandth of a percentage point, with
0.000005] [if the reference rate is neither EURIBOR or LIBOR insert: ] being rounded upwards) of the rates, as
communicated to (and at the request of) the Calculation Agent by the Reference Banks or any two or more of them, at
which such banks were offered, as at 11:00 a.m. ([Brussels] [London] [Stockholm] [insert other financial center]
time) on the relevant Variable Interest Determination Date, deposits in the Specified Currency for the relevant Variable
Interest Period by leading banks in the [London] [Stockholm] [insert other financial center| interbank market [in the
Euro-Zone] [if Margin insert: [plus] [minus] the Margin] or, if fewer than two of the Reference Banks provide the
Calculation Agent with such offered rates, the offered rate for deposits in the Specified Currency for the relevant Vari-
able Interest Period, or the arithmetic mean (rounded as provided above) of the offered rates for deposits in the Speci-
fied Currency for the relevant Variable Interest Period, at which, on the relevant Variable Interest Determination Date,
any one or more banks (which bank or banks is or are in the opinion of the Calculation Agent and the Issuer suitable for
such purpose) inform(s) the Calculation Agent it is or they are quoting to leading banks in the [London] [Stockholm]
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[insert other financial center| interbank market [in the Euro-Zone] (or, as the case may be, the quotations of such
bank or banks to the Calculation Agent) [if Margin insert: [plus] [minus] the Margin]. If the Rate of Variable Interest
cannot be determined in accordance with the foregoing provisions of this paragraph, the Rate of Variable Interest shall
be the offered quotation or the arithmetic mean of the offered quotations on the Screen Page, as described above, on the
last day preceding the Variable Interest Determination Date on which such quotations were offered [if Margin insert:
[plus] [minus] the Margin (though substituting, where a different Margin is to be applied to the relevant Variable Inter-
est Period from that which applied to the last preceding Variable Interest Period, the Margin relating to the relevant
Variable Interest Period in place of the Margin relating to that last preceding Variable Interest Period)].

As used herein, “Reference Banks” means [if no other Reference Banks are specified in the Final Terms, insert:
those offices of [in case of EURIBOR insert: not less than four] such banks whose offered rates were used to deter-
mine such quotation when such quotation last appeared on the Screen Page] [if other Reference Banks are specified
in the Final Terms, insert names here].

[In the case of interbank market in the Euro-Zone insert: “Euro-Zone” means the region comprised of those mem-
ber states of the European Union that have adopted, or will have adopted from time to time, the single currency in ac-
cordance with the Treaty establishing the European Community (signed in Rome on 25 March 1957), as amended by
the Treaty on European Union (signed in Maastricht on 7 February 1992), the Amsterdam Treaty of 2 October 1997
and the Treaty of Lisbon of 13 December 2007, as further amended from time to time.]]

[In the case the offered quotation is determined on the basis of the CMS Swap Rate insert:

(3) Rate of Variable Interest. The rate of variable interest (the “Rate of Variable Interest”) for each Variable Interest
Period (as defined below) will, except as provided below, be

[the [insert applicable number of years] year swap rate (the middle swap rate against the 6-month EURIBOR, ex-
pressed as a percentage rate per annum) (the “[insert applicable number of years] Year CMS Rate”) for that Variable
Interest Period which appears on the Screen Page as of 11:00 a.m. Brussels time) on the Variable Interest Determina-
tion Date (as defined below)] [if Margin insert: [plus] [minus] the Margin (as defined below)] [if Leverage Factor
insert: multiplied by the Leverage Factor], all as determined by the Calculation Agent.]

[the difference between the [insert applicable number of years] year swap rate which appears on the Screen Page as
of 11:00 a.m. Brussels time (as defined below) (the “[insert applicable number of years] Year CMS Rate”) and the
[insert applicable number of years] year swap rate (the “[insert applicable number of years] Year CMS Rate”]
(each the middle swap rate against the 6-month EURIBOR, expressed as a percentage rate per annum)] [if Margin
insert: [plus] [minus] the Margin (as defined below)] [if Leverage Factor insert: multiplied by the Leverage Factor],
all as determined by the Calculation Agent.]

“Variable Interest Period” means each period from (and including) the last relevant Fixed Interest Payment Date to
(but excluding) the first Variable Payment Date and from (and including) each Variable Interest Payment Date to (but
excluding) the following Variable Interest Payment Date. As long as the Variable Interest Payment Date is not a Busi-
ness Day, the Variable Interest Period will be [adjusted][unadjusted].

“Variable Interest Determination Date” means the [second] [insert other applicable number of days]
[TARGET][insert other financial center] Business Day prior to the commencement of the relevant Variable Interest
Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments. ]

[In case of a non-TARGET Business Day insert: “[insert financial center| Business Day” means a day (other
than a Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign ex-
change and foreign currency) in [insert financial center].]

[If Margin insert: “Margin” means | | per cent. per annum.]
[If Leverage Factor insert: “Leverage Factor” means [ ].]
“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such [insert applicable number of years] Year CMS Rates [or [insert ap-
plicable number of years] Year CMS Rates] appears as at such time, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its offered [insert applicable number of
years] Year CMS Rates [and [insert applicable number of years] Year CMS Rates] (expressed as a percentage rate
per annum) for deposits in the Specified Currency for the relevant Variable Interest Period to leading banks in the in-
terbank market in the Euro-Zone at approximately 11:00 a.m. (Brussels time) on the Variable Interest Determination
Date. If two or more of the Reference Banks provide the Calculation Agent with such [insert applicable number of
years] Year CMS Rates [and [insert applicable number of years] Year CMS Rates], the Rate of Variable Interest for
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such Variable Interest Period shall be the arithmetic mean (rounded if necessary to the nearest one hundred thousandth
of a percentage point, with 0.000005 being rounded upwards) of such offered quotations [if Margin insert: [plus] [mi-
nus] the Margin] [if Leverage Factor insert: multiplied by the Leverage Factor], all as determined by the Calculation
Agent.

If on any Variable Interest Determination Date only one or none of the Reference Banks provides the Calculation
Agent with such [insert applicable number of years] Year CMS Rates [and [insert applicable number of years]
Year CMS Rates] as provided in the preceding paragraph, the Rate of Variable Interest for the relevant Variable Inter-
est Period shall be the rate per annum which the Calculation Agent determines as being the arithmetic mean (rounded if
necessary to the nearest one hundred thousandth of a percentage point, with 0.000005 being rounded upwards) of the
rates, as communicated to (and at the request of) the Calculation Agent by the Reference Banks or any two or more of
them, at which such banks were offered, as at 11:00 a.m. (Brussels time) on the relevant Variable Interest Determina-
tion Date, deposits in the Specified Currency for the relevant Variable Interest Period by leading banks in the interbank
market in the Euro-Zone [if Margin insert: [plus] [minus] the Margin] [if Leverage Factor insert: multiplied by the
Leverage Factor] or, if fewer than two of the Reference Banks provide the Calculation Agent with such [insert appli-
cable number of years] Year CMS Rates [and [insert applicable number of years] Year CMS Rates], the Variable
Interest Rate for the relevant Variable Interest Period shall be calculated by the [insert applicable number of years]
Year CMS Rates [and the [insert applicable number of years] Year CMS Rates], or the arithmetic mean (rounded as
provided above) of the [insert applicable number of years] Year CMS Rates [and the [insert applicable number of
years] Year CMS Rates], at which, on the relevant Variable Interest Determination Date, any one or more banks
(which bank or banks is or are in the opinion of the Calculation Agent and the Issuer suitable for such purpose) in-
form(s) the Calculation Agent it is or they are quoting to leading banks in the interbank market in the Euro-Zone (or, as
the case may be, the quotations of such bank or banks to the Calculation Agent) [if Margin insert: [plus] [minus] the
Margin] [if Leverage Factor insert: multiplied by the Leverage Factor]. If the Rate of Variable Interest cannot be
determined in accordance with the foregoing provisions of this paragraph, the Rate of Variable Interest shall be the
[insert applicable number of years] Year CMS Rates [and the [insert applicable number of years] Year CMS
Rates] or the arithmetic mean of the [insert applicable number of years] Year CMS Rates [and the [insert applicable
number of years] Year CMS Rates] on the Screen Page, as described above, on the last day preceding the Variable
Interest Determination Date on which such [insert applicable number of years] Year CMS Rates [and the [insert
applicable number of years] Year CMS Rates] were offered [if Margin insert: [plus] [minus] the Margin (though
substituting, where a different Margin is to be applied to the relevant Variable Interest Period from that which applied
to the last preceding Variable Interest Period, the Margin relating to the relevant Variable Interest Period in place of the
Margin relating to that last preceding Variable Interest Period)] [if Leverage Factor: multiplied by the Leverage Fac-
tor].

As used herein, “Reference Banks” means those offices of not less than four such banks whose [insert applicable
number of years] Year CMS Rates [and the [insert applicable number of years] Year CMS Rates] were used to
determine such [insert applicable number of years] Year CMS Rates [and the [insert applicable number of years]
Year CMS Rates] when such [insert applicable number of years] Year CMS Rates [and the [insert applicable num-
ber of years] Year CMS Rates] last appeared on the Screen Page.

“Euro-Zone” means the region comprised of those member states of the European Union that have adopted, or will
have adopted from time to time, the single currency in accordance with the Treaty establishing the European Commu-
nity (signed in Rome on 25 March 1957), as amended by the Treaty on European Union (signed in Maastricht on 7
February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December 2007, as further
amended from time to time.]]

[If Minimum and/or Maximum Rate of Interest applies insert:
(4) [Minimum] [and] [Maximum] Rate of Variable Interest.

[If Minimum Rate of Variable Interest applies insert: If the Rate of Variable Interest in respect of any Variable
Interest Period determined in accordance with the above provisions is less than [insert Minimum Rate of Variable
Interest], the Rate of Variable Interest for such Variable Interest Period shall be [insert Minimum Rate of Variable
Interest].]

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

[(5)] Variable Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the
Rate of Variable Interest is to be determined, determine the Rate of Variable Interest and calculate the amount of inter-
est (the “Variable Interest Amount”) payable on the Notes for the relevant Variable Interest Period. Each Variable In-
terest Amount shall be calculated by applying the Rate of Variable Interest and the Day Count Fraction (as defined

117



below) to each Specified Denomination and rounding the resultant figure to [if the Specified Currency is not Euro:
the nearest unit of the Specified Currency, with 0.5 of such unit being rounded upwards][if the Specified Currency is
Euro: the nearest 0.01 Euro, with 0.005 Euro being rounded upwards].

[(6)] Notification of Rate of Variable Interest and Variable Interest Amount. The Calculation Agent will cause the
Rate of Variable Interest, each Variable Interest Amount for each Variable Interest Period, each Variable Interest Pe-
riod and the relevant Variable Interest Payment Date to be notified to the Issuer and, if required by the rules of any
stock exchange on which the Notes are from time to time listed, to such stock exchange, and to the Holders in accor-
dance with § [13] as soon as possible after their determination, but in no event later than the fourth [TARGET] [Lon-
don] [Stockholm] [insert other financial center] Business Day. Each Variable Interest Amount and Variable Interest
Payment Date so notified may subsequently be amended (or appropriate alternative arrangements made by way of ad-
justment) without notice in the event of an extension or shortening of the Variable Interest Period. Any such amend-
ment will be promptly notified to any stock exchange on which the Notes are then listed and to the Holders in accor-
dance with § [13].

[(7)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by the Calculation Agent
shall (in the absence of manifest error) be binding on the Issuer, the Issuing Agent, the Paying Agent[s] and the Hold-
ers.

[(8)] Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day they are due for redemp-
tion. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the due date until actual redemption of the Notes. The applicable Rate of Interest will be
the default rate of interest established by law'!, unless the rate of interest under the Notes is higher than the default rate
of interest established by law, in which event the rate of interest under the Notes continues to apply during the before-
mentioned period of time.]

[(9)] Day Count Fraction for the period of variable interest. “Day Count Fraction” means, in respect of the calcula-
tion of an amount of interest on any Note for any period of time (the “Calculation Period”):

[if Actual/Actual (ISDA) insert: the actual number of days in the Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the Calcula-
tion Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[if Actual/Actual (ICMA) insert:

1. if the Calculation Period (from and including the first day of such period but excluding the last) is equal to or shorter
than the Determination Period during which the Calculation Period ends, the number of days in such Calculation Period
(from and including the first day of such period but excluding the last) divided by [in the case of Determination Pe-
riod of less than one year insert: the product of (i)] the number of days in the Determination Period in which the Cal-
culation Period falls [in case of Determination Period of less than one year insert: and (ii) the number of Interest
Payment Dates that occur in one calendar year or that would occur in one calendar year if interest were payable in re-
spect of the whole of such year].

2. if the Calculation Period is longer than the Determination Period, in which the Calculation Period ends, the sum of:
(A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation Period
begins divided by [in the case of Interest Determination Period of less than one year insert: the product of (i)] the
number of days in such Determination Period [in the case of Determination Period of less than one year insert: and
(i1) the number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year]; and (B) the number of days in such Calculation Period fal-
ling in the next Determination Period divided by [in the case of Determination Period of less than one year insert:
the product of (i)] the number of days in such Determination Period [in the case of Determination Period of less than
one year insert: and (ii) the number of Interest Payment Dates that would occur in one calendar year if interest were
payable in respect of the whole of such year].

“Determination Period” means the period from (and including) an Interest Payment Date or, if none, the Interest
Commencement Date to, but excluding, the next or first Interest Payment Date. [In the case of a short first or last
Calculation Period insert: For the purposes of determining the [first][last] Determination Period only, [insert deemed
Commencement Date or deemed Interest Payment Date] shall be deemed to be an [Interest Commencement
Date][Interest Payment Date].] [In the case of a long first or last Calculation Period insert: For the purposes of de-
termining the [first][last] Determination Period only, [insert deemed Interest Commencement Date and/or deemed In-
terest Payment Date(s)] shall each be deemed to be [Interest Commencement Date] [and] [or] [Interest Payment

" According to § 288 paragraph 1 and § 247 of the German Civil Code (Biirgerliches Gesetzbuch), the default rate of interest established by
law is five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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Datels]].]
[if Actual/365 (Fixed) insert: the number of days actually elapsed in the Calculation Period divided by 365.]
[if Actual/360 insert: the number of days actually elapsed in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Cal-
culation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day
month, or (B) the last day of the Calculation 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 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the date of the
first day or last day of the Calculation Period) unless, in the case of the final Calculation Period, 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 30-day month.]

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to subparagraph (2)
below, to the Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment) surrender of the Global Note representing the
Notes at the time of payment at the specified office of the Issuing Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to subparagraph (2), to the Clearing
System or to its order for credit to the relevant account holders of the Clearing System. Payment of interest on the
Notes shall be payable only outside the United States.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to subparagraph (2), to the Clearing System or to its order for credit
to the relevant account holders of the Clearing System, upon due certification as provided in § 1 (3) (b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in
respect of the Notes shall be made in the freely negotiable and convertible currency which on the respective due dates
is the currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of TEFRA D Notes insert: § 1 (3) and] subparagraph (1) of this § 4,
“United States” means the United States of America (including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and Northern
Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Business Day, then
the Holder shall, subject to any provisions in these Terms and Conditions to the contrary, not be entitled to payment
until the next such Business Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay.

(6) References to Principal and Interest. References in these Terms and Conditions to principal in respect of the
Notes shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption
Amount of the Notes; [if redeemable at the option of the Issuer for reasons other than taxation reasons insert: the
Call Redemption Amount of the Notes;| [if redeemable at the option of the Holder insert: the Put Redemption
Amount of the Notes;] and any premium and any other amounts which may be payable under or in respect of the Notes.
Reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to include, as applicable,
any Additional Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Local Court (4dmtsgericht) in Munich princi-
pal or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall cease.
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§5
REDEMPTION

[(1) Redemption at Maturity.

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed at their Final
Redemption Amount on [in the case of a specified Maturity Date insert such Maturity Date] [in the case of a Re-
demption Month insert: the Interest Payment Date falling in [insert Redemption Month]] (the “Maturity Date”).
The Final Redemption Amount in respect of each Note shall be [if the Notes are redeemed at their principal amount
insert: its principal amount] [otherwise insert Final Redemption Amount per Specified Denomination].

[In the case of compensation for withholding tax insert:

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regula-
tions of the Federal Republic of Germany or any political subdivision or taxing authority thereto or therein affecting
taxation or the obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or
application of such laws or regulations, which amendment or change is effective on or after the date on which the last
tranche of this Series of Notes was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein)
on the next succeeding Interest Payment Date (as defined in § 3 (1)), and this obligation cannot be avoided by the use
of reasonable measures available to the Issuer, the Notes may be redeemed, in whole but not in part, at the option of the
Issuer, upon not more than 60 days’ nor less than 30 days’ prior notice of redemption given to the Issuing Agent and, in
accordance with § [13] to the Holders, at their Early Redemption Amount (as defined below), together with interest (if
any) accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at
the time such notice is given, such obligation to pay such Additional Amounts or make such deduction or withholding
does not remain in effect. If the date fixed for redemption falls within a Variable Interest Period (as definded in § 3 (3)),
such date fixed for redemption must be an Variable Interest Payment Date.

Any such notice shall be given in accordance with § [13]. It shall be irrevocable, must specify the date fixed for re-
demption and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer so
to redeem. |

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)] Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with subparagraph (3)(b), redeem the Notes [in whole but not in
part] [in whole or in part] on the Call Redemption Date(s) at the Call Redemption Amount(s) set forth below to-
gether with accrued interest, if any, to (but excluding) the Call Redemption Date. [If Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any such redemption must be of a principal amount
equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption Amount].|

Call Redemption Date(s) Call Redemption Amount(s)
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

[ ] [ ]
[ ] [ ]

[If Notes are subject to Early Redemption at the Option of the Holder insert: The Issuer may not exercise
such option in respect of any Note which is the subject of the prior exercise by the Holder thereof of its option to
require the redemption of such Note under subparagraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in accordance with § [13][upon not
less than [5] days’ prior notice]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert Minimum Notice to Holders] nor more
than [insert Maximum Notice to Holders] days after the date on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such Notes are to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the rules
of the relevant Clearing System. [In the case of Notes issued as NGN insert: The partial redemption shall be reflected
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in the records of the ICSDs either as a pool factor or a reduction in the aggregate principal amount, at their discretion.]]

[If the Notes are subject to Early Redemption at the Option of a Holder insert:

[(4)] Early Redemption at the Option of a Holder.

(2)

(b

The Issuer shall, at the option of the Holder of any Note, redeem such Note on the Put Redemption Date(s) at the
Put Redemption Amount(s) set forth below together with accrued interest, if any, to (but excluding) the Put Re-
demption Date.

Put Redemption Date(s) Put Redemption Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]

[ ] [ |
[ ] [ |

The Holder may not exercise such option in respect of any Note which is the subject of the prior exercise by the
Issuer of its option to redeem such Note under this § 5.

In order to exercise such option, the Holder must, not less than [insert Minimum Notice to Issuer] nor more
than [insert Maximum Notice to Issuer| days before the Put Redemption Date on which such redemption is re-
quired to be made as specified in the Put Notice (as defined below), submit during normal business hours at the
specified office of the Issuing Agent a duly completed early redemption notice (“Put Notice”) in the form avail-
able from the specified office of the Issuing Agent. No option so exercised may be revoked or withdrawn.]

[(5)] Early Redemption Amount.

For purposes of subparagraph (2) of this § 5 and § 9, the Early Redemption Amount of a Note shall be its Final Re-
demption Amount.

[In the case of Zero Coupon Notes insert:

[(5)] Early Redemption Amount.

(2)

(b

(©)

For purposes of subparagraph (2) of this § 5 and § 9, the Early Redemption Amount of a Note shall be equal to
the Amortised Face Amount of the Note.

The Amortised Face Amount of a Note shall be an amount equal to the sum of:
(i) [insert Reference Price] (the “Reference Price”), and

(ii) the product of [insert Amortisation Yield] (compounded annually) and the Reference Price from (and in-
cluding) [insert Issue Date] to (but excluding) the date fixed for redemption or (as the case may be) the
date upon which the Notes become due and repayable.

Where such calculation is to be made for a period which is not a whole number of years, the calculation in respect
of the period of less than a full year (the “Calculation Period”) shall be made on the basis of the Day Count Frac-
tion (as defined in § 3).

If the Issuer fails to pay the Early Redemption Amount when due, the Amortised Face Amount of a Note shall be
calculated as provided herein, except that references in subparagraph (b)(ii) above to the date fixed for redemp-
tion or the date on which such Note becomes due and payable shall refer to the earlier of (i) the date on which,
upon due presentation and surrender of the relevant Note (if required), payment is made, and (ii) the fourteenth
day after notice has been given by the Issuing Agent in accordance with § [13] that the funds required for re-
demption have been provided to the Issuing Agent.]]

§6
ISSUING AGENT]([,][AND] PAYING AGENT]S]] [AND CALCULATION AGENT]

(1) Appointment; Specified Offices. The initial Issuing Agent|[[,][and] Paying Agent|[s]] [and the Calculation Agent]
and [its][their] [respective] initial specified office[s] [are][is]:

Issuing and Paying Agent: [Citibank, N.A., London Branch

Citigroup Centre 2

Canada Square

Canary Wharf

London E14 5LB

United Kingdom]

[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
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85716 Unterschleissheim
Germany]
[insert other Issuing and Paying Agent and specified office]

[Paying Agent|[s]: [Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Paying Agents and specified offices]]

[Calculation Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Calculation Agent and specified office]]

The Issuing Agent[[,][and] the Paying Agent[s]] [and the Calculation Agent] reserve[s] the right at any time to change
[its][their] [respective] specified office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the ap-
pointment of the Issuing Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Issuing Agent
[or additional or other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain [(i)] a Issu-
ing Agent [in the case of Notes listed on a stock exchange insert:[,] [and] [(ii)] so long as the Notes are listed on the
[name of Stock Exchange], a Paying Agent (which may be the Issuing Agent) with a specified office in [location of
Stock Exchange] and/or in such other place as may be required by the rules of such stock exchange] [in the case of
payments in U.S. dollars insert: [,] [and] [iii] if payments at or through the offices of all Paying Agents outside the
United States (as defined in § 4 (3) hereof) become illegal or are effectively precluded because of the imposition of
exchange controls or similar restrictions on the full payment or receipt of such amounts in United States dollars, a Pay-
ing Agent with a specified office in New York City] [if any Calculation Agent is to be appointed insert: and [(iv)] a
Calculation Agent [if Calculation Agent is required to maintain a Specified Office in a Required Location insert:
with a specified office located in [insert Required Location]]. Any variation, termination, appointment or change shall
only take effect (other than in the case of insolvency, when it shall be of immediate effect) after not less than 30 nor
more than 45 days’ prior notice thereof shall have been given to the Holders in accordance with § [13].

(3) Agents of the Issuer. The Issuing Agent[[,] [and] the Paying Agent[s]] [and the Calculation Agent] act[s] solely
as agent[s] of the Issuer and do[es] not have any obligations towards or relationship of agency or trust to any Holder.

§7
TAXATION

[In the case of compensation for withholding tax insert:

All payments of principal and interest in respect of the Notes shall be made free and clear of, and without withholding
or deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed, levied or collected by the country, where the Issuer’s registered office is located or any authority
therein or thereof having power to tax unless such withholding or deduction is required by law. In such event, the Issuer
shall pay such additional amounts of principal and interest (the “Additional Amounts”) as shall be necessary in order
that the net amounts received by the Holders, after such withholding or deduction shall equal the respective amounts of
principal and interest which would otherwise have been receivable in the absence of such withholding or deduction.
However the Issuer shall not be obliged to pay Additional Amounts with respect to taxes, duties or governmental
charges which:

(a) are payable otherwise than by deduction or withholding from payments of principal or interest; or

(b) are payable by reason of the Holder having, or having had, some personal or business connection with the Federal
Republic of Germany and not merely by reason of the fact that payments in respect of the Notes are, or for pur-
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poses of taxation are deemed to be, derived from sources in, or are secured in, the Federal Republic of Germany;
or

(c) are withheld or deducted by the Issuing Agent or any paying agent from a payment if the payment could have been
made by another paying agent without such withholding or deduction; or

(d) are payable by reason of a change in law that becomes effective more than 30 days after the relevant payment
becomes due, or is duly provided for, whichever occurs later; or

(e) imposed on or in respect of any payment made in respect of a Note pursuant to Sections 1471 to 1474 of the U.S.
Internal Revenue Code of 1986, as amended (“FATCA”), any treaty, law, regulation or other official guidance
enacted by the Federal Republic of Germany implementing FATCA, any intergovernmental agreement imple-
menting FATCA or any agreement between the Issuer and the United States or any authority thereof implement-
ing FATCA; or

(f) are deducted or withheld from a payment to an individual or a residual entity if such deduction or withholding is
required to be made pursuant to a directive or regulation of the European Union relating to the taxation of interest
income or an inter-governmental agreement on its taxation in which the Federal Republic of Germany or the
European Union is involved or any provision implementing or complying with or introduced in order to conform
to, such directive, regulation or agreement.]

[In the case of no compensation for withholding tax insert:

All payments of principal and interest in respect of the Notes will be made free and clear of, and without withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental charges of nature im-
posed or levied by or on behalf of the Federal Republic of Germany or any authority therein or thereof having power to
tax unless such withholding or deduction is required by law, in which case the Issuer shall pay no additional amounts in
relation to that withholding or deduction.]

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1 of the German Civil Code (Biirgerliches Gesetz-
buch) is reduced to ten years for the Notes.

§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall be entitled to declare his Notes due and demand immediate redemption
thereof at the Early Redemption Amount (as described in § 5), together with accrued interest (if any) to the date of
repayment, in the event that

(a) the Issuer fails to pay principal or interest within 30 days from the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from the Notes which failure is not capable of remedy
or, if such failure is capable of remedy, such failure continues for more than 30 days after the Issuing Agent has
received notice thereof from a Holder; or

(c) the Issuer announces its inability to meet its financial obligations or ceases its payments; or

(d) a court opens insolvency proceedings against the Issuer or the Issuer applies for or institutes such proceedings or
offers or makes an arrangement for the benefit of its creditors generally; or

(e) the Issuer goes into liquidation unless this is done in connection with a merger, or other form of combination with
another company and such company assumes all obligations contracted by the Issuer, as the case may be, in con-
nection with this issue; or

(f) any governmental order, decree or enactment shall be made in or by the Federal Republic of Germany whereby
the Issuer is prevented from observing and performing in full its obligations as set forth in these Terms and Con-
ditions and this situation is not cured within 90 days.

The right to declare Notes due shall terminate if the situation giving rise to it has been cured before the right is exer-
cised.

(2) Notice. Any notice, including any notice declaring Notes due, in accordance with subparagraph (1) shall be made
by means of a written declaration in the German or English language delivered by hand or registered mail to the speci-
fied office of the Issuing Agent together with proof that such Holder at the time of such notice is a holder of the rele-
vant Notes by means of a certificate of his Custodian (as defined in § [14] (3) or in other appropriate manner.

123



§10
SUBSTITUTION

(1) Substitution. The Issuer may, without the consent of the Holders, if no payment of principal of or interest on any
of the Notes is in default, at any time substitute for the Issuer any Affiliate (as defined below) of the Issuer as principal
debtor in respect of all obligations arising from or in connection with this Series (the “Substitute Debtor”) provided
that:

(a) the Substitute Debtor assumes all obligations of the Issuer in respect of the Notes;

(b) the Issuer and the Substitute Debtor have obtained all necessary authorisations and may transfer to the Issuing
Agent in the currency required hereunder and without being obliged to deduct or withhold any taxes or other du-
ties of whatever nature levied by the country in which the Substitute Debtor or the Issuer has its domicile or tax
residence, all amounts required for the fulfillment of the payment obligations arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty, assessment or
governmental charge imposed on such Holder in respect of such substitution;

(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder the payment of all sums payable
by the Substitute Debtor in respect of the Notes on terms which ensure that each Holder will be put in an eco-
nomic position that is at least as favourable as that which would have existed had the substitution not taken place;
and

(e) there shall have been delivered to the Issuing Agent an opinion or opinions of lawyers of recognised standing to
the effect that subparagraphs (a), (b), (c) and (d) above have been satisfied.

For purposes of this § [10], “Affiliate” shall mean any affiliated company (verbundenes Unternehmen) within the mean-
ing of § 15 of the German Stock Corporation Act (4ktiengesetz).

(2) Notice. Notice of any such substitution shall be published in accordance with § [13].

(3) Change of References. In the event of any such substitution, any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to the country in which the
Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer to the country of domicile or
residence for taxation purposes of the Substitute Debtor. Furthermore, in the event of such substitution the following
shall apply:

(a) in § 7 and § 5 (2) an alternative reference to the Federal Republic of Germany shall be deemed to have been in-
cluded in addition to the reference according to the preceding sentence to the country of domicile or residence for taxa-
tion purposes of the Substitute Debtor; and

(b) in §9 (1) (c) to (f) an alternative reference to the Issuer in its capacity as guarantor shall be deemed to have been

included in addition to the reference to the Substitute Debtor.

[If the provisions on noteholder resolutions of the German Bond Act (Schuldverschreibungsgesetz) are applicable
insert:

§ (1]
RESOLUTIONS OF THE HOLDERS

(1) General. The Terms and Conditions may be amended by means of majority resolution of the Holders pursuant to
§§ 5 to 21 of the German Bond Act (Schuldverschreibungsgesetz) dated 31 July 2009 (“German Bond Act”), as
amended from time to time, pursuant to the specifications contained in the following paragraphs.

(2) Subject of Holders’ Resolutions. Holders may agree upon [[all of] the measures stated in § 5 paragraph 3 sen-
tence 1 of the German Bond Act by means of resolution passed by majority except for the substitution of the Issuer, as
regulated in § 10 exclusively][insert further exceptions of applicability][the following measures:

1. postponement of the due date or reduction or exclusion of interest payments;
2. postponement of the due date of the principal amount;

3. reduction of the principal amount[;

[insert further measures]].

(3) Majority Requirements. Subject to the attainment of the required quorum, Holders decide with the majorities
stated in § 5 paragraph 4 sentence 1 and 2 of the German Bond Act [except for resolutions in connection with the fol-
lowing measures that require a majority of [insert alternative majority requirement] of the participating voting rights
in order to be effective: [insert measures]].
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[[(4)]Voting procedure. The resolution by the Holders shall be passed by voting without a meeting as provided in § 18
of the German Bond Act. Holders holding Notes in the total amount of 5 % of the outstanding principal amount of the
Notes may request, in writing, the holding of a vote without a physical meeting pursuant to § 9 in connection with § 18
German Bond Act. The request for voting as submitted by the chairman (4bstimmungsleiter) will provide the further
details relating to the resolutions and the voting procedure. The subject matter of the vote as well as the proposed reso-
lutions shall be notified to Holders together with the request for voting.]

[[(5)]Appointment of a Common Representative, Duties and Capacities of the Common Representative. [In case of
appointment of the Common Representative in the Terms and Conditions insert: [Insert appointed Common
Representative] shall be appointed as a common representative for all Holders (the “Common Representative).] [In
the case that the appointed Common Representative belongs to the groups of persons stated in § 7 paragraph 1
sentence 2 number 2 to 4 of the German Bond Act insert relevant circumstances]] [In case of granting the right
to appoint a Common Representative insert: For the exertion of their rights the Holders may appoint a common
representative for all Holders (the “Common Representative”).] The Common Representative shall have the duties and
capacities assigned to him in the German Bond Act [except for [insert capacities]].[insert further capacities][The
liability of the Common Representative shall be limited to [ten times] [insert higher liability amount] its annual re-
muneration, unless he acts with intent or gross negligently.|]

[[(6)]Application for Holders’ meeting. Participation in a Holders’ meeting or the exercising of voting rights requires
an application by the Holders. The application has to be submitted on the third day prior to the Holders” meeting at the
latest and shall be sent to the address which has been provided in the notification of convocation of the Holders” meet-
ing.]

[[(7)]Evidence of Entitlement to Participate in Voting Procedure. | The Holders must demonstrate their eligibility to
participate in the vote at the time of voting by means of a special confirmation of the Custodian in accordance with
§ [14] (3)(1) and by submission of a blocking instruction by the Custodian for the benefit of the Paying Agent as de-
pository (Hinterlegungsstelle) for [the day of the Holders’ meeting][and/or, as the case may be,][the voting pe-
riod].][insert different provision as to evidence of the entitlement]]

[(8)] Publications. Notices to Holders in connection with resolutions of the Holders shall be made publicly available
by the Issuer in the federal gazette (Bundesanzeiger) and additionally on the [website mentioned in § [13]] [website
[insert internet address of the Issuer or, if this is not available, insert other internet address]].

[insert alternative or further provisions in relation to resolutions of the Holders]]

§(12]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1)  Further Issues. The Issuer may from time to time, without the consent of the Holders, issue further Notes having
the same terms and conditions as the Notes in all respects (or in all respects except for the Issue Date, Interest Com-
mencement Date and/or Issue Price) so as to form a single series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open market or otherwise and at any price. Notes
purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Issuing Agent for cancel-
lation. If purchases are made by tender, tenders for such Notes must be made available to all Holders of such Notes
alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§ (13]
NOTICES

[In the case of Notes listed on a regulated market within the European Union insert:
(1) All notices to Holders relating to the Notes will be published in the federal gazette (Bundesanzeiger).]

[(2)] [In the case of publication on the website of the stock exchange: Notices for the Notes shall [additionally] be
made available by way of electronic publication on the website [insert internet address of the stock exchange] of
[insert respective stock exchange].][In the case of Notes listed on a stock exchange other than a regulated market
within the European Union insert: The Issuer shall also ensure that notices are duly published in compliance with the
requirements of the relevant authority of the respective stock exchange on which the Notes are listed.][In case of pub-
lication on the website of the Issuer insert: Notices for the Notes shall [additionally] be made available by way of
electronic publication on the website [insert internet address] of the Issuer (or on another website as announced by
the Issuer with at least a six week notice in advance pursuant to this provision).]

[(3)] Every such notice will be deemed to be effective on the date of publication (on the date of the first publication of
this kind in the case of several publications).
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[(4)] If and so long as [in case of Notes listed on a stock exchange insert: no rules of any stock exchange or] any
applicable statutory provision require[s] the contrary, the Issuer may, in lieu of or in addition to a publication set forth
in § [13] (1) above, deliver the relevant notice to the Clearing System, for communication by the Clearing System to
the Holders. Any such notice shall be deemed to have been given to the Holders on the fifth day after the day on which
the said notice was given to the Clearing System.

§ [14]
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Governing Law. The Notes, as to form and content, and all rights and obligations of the Holders and the Issuer,
shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Munich shall have non-exclusive jurisdiction for
any action or other legal proceedings (“Proceedings”) arising out of or in connection with the Notes. The jurisdiction of
such court shall be exclusive, if Proceedings are brought by merchants (Kaufleute), legal persons under public law (ju-
ristische Personen des Offentlichen Rechts), special funds under public law (offentlich-rechtliche Sondervermégen) or
persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne allge-
meinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement
issued by the Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the
full name and address of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the Custodian has given written notice to the Clearing
System containing the information pursuant to (a) and (b) and (ii) a copy of the Note in global form certified as being a
true copy by a duly authorized officer of the Clearing System or a depository of the Clearing System, without the need
for production in such proceedings of the actual records or the global note representing the Notes. For purposes of the
foregoing, “Custodian” means any bank or other financial institution of recognized standing authorized to engage in
securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System.

§ (15
LANGUAGE
[If the Conditions shall be in the German language with an English language translation insert:

These Terms and Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions shall be in the English language with a German language translation insert:

These Terms and Conditions are written in the English language and provided with a German language translation. The
English text shall be controlling and binding. The German language translation is provided for convenience only.]

[If the Conditions shall be in the English language only insert:
These Terms and Conditions are written in the English language only.]
[In the case of Notes that are publicly offered, in whole or in part, in Germany or distributed, in whole or in

part, to non-qualified investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger Strafe 5,
85716 UnterschleiBBheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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OPTION IV. TERMS AND CONDITIONS OF RANGE ACCRUAL NOTES
(OTHER THAN PFANDBRIEFE)

[Title of relevant Series of Notes]
issued pursuant to the

Euro 50,000,000,000
Debt Issuance Programme

of
Deutsche Pfandbriefbank AG

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1)  Currency; Denomination. This Series (the “Series”) of Notes (the “Notes”) of Deutsche Pfandbriefbank AG (the
“Issuer”) is being issued in [insert Specified Currency] (the “Specified Currency”) in the aggregate principal amount
of [insert aggregate principal amount] (in words: [insert aggregate principal amount in words]) in denominations
of [insert Specified Denominations] (the “Specified Denominations™).

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent global note (the “Permanent Global Note’)
without interest coupons. The Permanent Global Note shall be signed manually by two authorised signatories of the
Issuer and shall be authenticated by or on behalf of the Issuing Agent'?. Definitive Notes and interest coupons will not
be issued.]

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the “Temporary Global Note’) without interest
coupons. The Temporary Global Note will be exchangeable for Notes in Specified Denominations represented by
a permanent global note (the “Permanent Global Note”) without interest coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorized signatories of the Issuer and
shall each be authenticated by or on behalf of the Issuing Agent'®. Definitive Notes and interest coupons will not
be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the “Exchange Date”)
not earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding
Notes through such financial institutions). The certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes represented by a Temporary Global Note will be made
only after delivery of such certifications. A separate certification shall be required in respect of each such pay-
ment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b)
of this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only out-
side of the United States (as defined in § 4 (3)).]

(4) Clearing System. Any global note representing the Notes (a “Global Note”) will be kept in custody by or on be-
half of the Clearing System. “Clearing System” within the meaning of these Terms and Conditions means [in case of
more than one Clearing System insert: each of] [Clearstream Banking AG, Frankfurt/Main (“CBF”)] [,] [Euroclear
Bank SA/NV (“Euroclear”)] [and] [Clearstream Banking société anonyme, Luxembourg (“CBL”)|[(Euroclear and CBL
each an “/CSD” and together the “/CSDs”)] [and [insert relevant clearing system]] [as well as any other clearing sys-
tem].

[To be inserted in case that Notes are kept in custody on behalf of the ICSDs:

[In the case the Global Note is a NGN insert:

The Notes are issued in new global note (“NGN”’) form and are kept in custody by a common safekeeper on behalf of

]f The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
'3 The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
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both ICSDs. [In case the Global Note is a NGN that is intended to allow Eurosystem eligibility insert: The Notes
shall be effectuated by the entity appointed as common safekeeper by the ICSDs.]]

[In the case the Global Note is a CGN insert:

The Notes are issued in classical global note (“CGN”) form and are kept in custody by a common depositary on behalf
of both ICSDs.]]

(5) Holder of Notes. “Holder” means any holder of a proportionate co-ownership or other beneficial interest or right
in the Notes.

[In the case the Global Note is a NGN insert:

(6) New Global Note. The nominal amount of Notes represented by the Global Note shall be the aggregate amount
from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records
that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be con-
clusive evidence of the nominal amount of Notes represented by the Global Note and, for these purposes, a statement
issued by an ICSD stating that the nominal amount of Notes so represented at any time shall be conclusive evidence of
the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of,
any of the Notes represented by the Global Note the Issuer shall procure that details of such redemption, payment or
purchase and cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the nominal amount of the Notes recorded in the records of the ICSDs
and represented by the Global Note shall be reduced by the aggregate nominal amount of the Notes so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so paid.

[In the case the Temporary Global Note is a NGN insert:

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that
details of such exchange shall be entered pro rata in the records of the ICSDs.]]

[(7)] Business Day. Business Day (“Business Day’) within the meaning of these Terms and Conditions means any day
(other than a Saturday or a Sunday) (i) on which the Clearing System settles payments and (ii) [if the Specified Cur-
rency is Euro insert: on which all relevant parts of TARGET are open to effect payments] [if the Specified Currency
is not Euro insert: on which commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres]].

[“TARGET” means the Trans-European Automated Real-time Gross settlement Express Transfer system (TARGET?2),
or any successor system thereto.|

§2
STATUS

The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other unsecured and unsubordinated obligations of the Issuer unless such
obligations are given priority under mandatory provisions of statutory law.

§3
INTEREST

(1) Interest Payment Dates.

(a) The Notes shall bear interest on their principal amount from [insert Interest Commencement Date] (inclusive)
(the “Interest Commencement Date”) to the first Interest Payment Date (exclusive) and thereafter from each In-
terest Payment Date (inclusive) to the next following Interest Payment Date (exclusive). Interest on the Notes
shall be payable on each Interest Payment Date. [If the Interest Payment Date is not subject to adjustment in
accordance with any Business Day Convention, insert: However, if any Specified Interest Payment Date (as
defined below) is deferred due to (c) below, the Holder shall not be entitled to further interest or payment in re-
spect of such delay nor, as the case may be, shall the amount of interest to be paid be reduced due to such defer-
ment. ]

(b)  “Interest Payment Date” means

[@) in the case of Specified Interest Payment Dates insert: cach [insert Specified Interest Payment
Dates].]
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[(ii) in the case of Specified Interest Periods insert: each date which (except as otherwise provided in these
Terms and Conditions) falls [insert number] [weeks] [months] [insert other specified periods] after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the Interest Com-
mencement Date.]

(c) If any Interest Payment Date would otherwise fall on a day which is not a Business Day (as defined in § 1[(7)]), it
shall be:

[(i) in the case of Modified Following Business Day Convention insert: postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event the Interest Payment
Date shall be the immediately preceding Business Day.]

[(ii) in the case of FRN Convention insert: postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event (i) the Interest Payment Date shall be the immedi-
ately preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last Business Day
in the month which falls [[insert number] months] [insert other specified periods] after the preceding
applicable Interest Payment Date.]

[(iii) in the case of Following Business Day Convention insert: postponed to the next day which is a Business
Day |

[(iv) in the case of Preceding Business Day Convention insert: the immediately preceding Business Day.|

(2) Rate of Interest. The rate of interest (the “Rate of Interest”) for each Interest Period (as defined below) will, except
as provided below, be calculated in accordance with the following formula:

Coupon Rate x N/M
Where:
[If the Notes have a constant coupon rate insert: “Coupon Rate” means [ | per cent. per annum.)

[If the Notes have an increasing or decreasing coupon rate insert: “Coupon Rate” means:

from to per cent per annum
(and including) (but excluding)
[insert specified dates] [insert specified dates] [insert specified rates]]

“Interest Period” means each period from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

“Interest Determination Date” means the [fifth] [insert other applicable number of days] [TARGET][insert other
financial center| Business Day prior to the end of the relevant Interest Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments. ]

[In case of a non-TARGET Business Day insert: “[insert financial center] Business Day” means a day (other than a
Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign exchange and
foreign currency) in [insert financial center].]

“M” means [the total number of calendar days in the Interest Period][insert other definition].

“N” means [the total number of calendar days in the Interest Period on which the Reference Rate is within the relevant
Range provided that: (i) on each calendar day which is not a [TARGET][insert other financial center]| Business Day
the Reference Rate for such calendar day shall be equal to the Reference Rate on the immediately preceding
[TARGET][insert other financial center| Business Day; and (ii) the Reference Rate determined [five] [insert other
applicable number of days] [TARGET][insert other financial center] Business Days prior to an Interest Payment
Date shall be the Reference Rate applicable to each remaining calendar day in that Interest Period][insert other defini-
tion].

[If the Notes have a constant range insert: “Range” means less than or equal to [ | per cent. and greater than or equal
to [] per cent.]

[If the Notes have an increasing or decreasing range insert: “Range” means:

from to less than or equal to [ ] per cent. and
(and including) (but excluding) greater than or equal to [] per cent.
[insert specified dates] [insert specified dates] [insert applicable range]]
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[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments.]

[In case of a non-TARGET Business Day insert: “[insert financial center] Business Day” means a day (other than a
Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign exchange and
foreign currency) in [insert financial center].|

[In the case the Reference Rate is EURIBOR insert:

The “Reference Rate” for each Interest Period will, except as provided below, be the offered quotation (e-month
EURIBOR) (expressed as a percentage rate per annum) for deposits in the Specified Currency for that Interest Period
which appears on the Screen Page as of 11:00 a.m. (Brussels time) on the Interest Determination Date, as determined
by the Calculation Agent.

“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such quotation appears as at such time, the Calculation Agent shall request
each of the Reference Banks (as defined below) to provide the Calculation Agent with its offered quotation (e-month
EURIBOR) (expressed as a percentage rate per annum) for deposits in the Specified Currency for the relevant Interest
Period to leading banks in the interbank market in the Euro-Zone at approximately 11:00 a.m. (Brussels time) on the
Interest Determination Date. If two or more of the Reference Banks provide the Calculation Agent with such offered
quotations, the Rate of Interest for such Interest Period shall be the arithmetic mean (rounded if necessary to the nearest
one thousandth of a percentage point, with 0.0005 being rounded upwards) of such offered quotations, as determined
by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the Calculation Agent with
such offered quotations as provided in the preceding paragraph, the Rate of Interest for the relevant Interest Period shall
be the rate per annum which the Calculation Agent determines as being the arithmetic mean (rounded if necessary to
the nearest one thousandth of a percentage point, with 0.0005 being rounded upwards) of the rates, as communicated to
(and at the request of) the Calculation Agent by the Reference Banks or any two or more of them, at which such banks
were offered, as at 11:00 a.m. (Brussels time) on the relevant Interest Determination Date, deposits in the Specified
Currency for the relevant Interest Period by leading banks in the interbank market in the Euro-Zone or, if fewer than
two of the Reference Banks provide the Calculation Agent with such offered rates, the offered rate for deposits in the
Specified Currency for the relevant Interest Period, or the arithmetic mean (rounded as provided above) of the offered
rates for deposits in the Specified Currency for the relevant Interest Period, at which, on the relevant Interest Determi-
nation Date, any one or more banks (which bank or banks is or are in the opinion of the Calculation Agent and the Is-
suer suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to leading banks in the inter-
bank market in the Euro-Zone (or, as the case may be, the quotations of such bank or banks to the Calculation Agent).
If the Rate of Interest cannot be determined in accordance with the foregoing provisions of this paragraph, the Rate of
Interest shall be the offered quotation or the arithmetic mean of the offered quotations on the Screen Page, as described
above, on the last day preceding the Interest Determination Date on which such quotations were offered.

As used herein, “Reference Banks” means [if no other Reference Banks are specified in the Final Terms, insert:
those offices of not less than four such banks whose offered rates were used to determine such quotation when such
quotation last appeared on the Screen Page] [if other Reference Banks are specified in the Final Terms, insert
names here].

“Euro-Zone” means the region comprised of those member states of the European Union that have adopted, or will
have adopted from time to time, the single currency in accordance with the Treaty establishing the European Commu-
nity (signed in Rome on 25 March 1957), as amended by the Treaty on European Union (signed in Maastricht on 7
February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December 2007, as further
amended from time to time.]

[In the case the Reference Rate is a CMS Swap Rate insert:
The “Reference Rate” for each Interest Period will, except as provided below, be

[the [insert applicable number of years] year swap rate (the middle swap rate against the 6-month EURIBOR, ex-
pressed as a percentage rate per annum) (the “[insert applicable number of years] Year CMS Rate”) for that Interest
Period which appears on the Screen Page as of 11:00 a.m. (Brussels time) on the Interest Determination Date, as deter-
mined by the Calculation Agent.]

[the difference between the [insert applicable number of years] year swap rate which appears on the Screen Page as
of 11:00 a.m. (Brussels time) (the “[insert applicable number of years] Year CMS Rate”) and the [insert applicable
number of years] year swap rate (the “[insert applicable number of years] Year CMS Rate”) (each the middle swap
rate against the 6-month EURIBOR, expressed as a percentage rate per annum), all as determined by the Calculation
Agent.]
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“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such [insert applicable number of years] Year CMS Rates [or [insert ap-
plicable number of years] Year CMS Rates] appears as at such time, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its offered [insert applicable number of
years] Year CMS Rates [and [insert applicable number of years] Year CMS Rates] (expressed as a percentage rate
per annum) for deposits in the Specified Currency for the relevant Interest Period to leading banks in the interbank
market in the Euro-Zone at approximately 11:00 a.m. (Brussels time) on the Interest Determination Date. If two or
more of the Reference Banks provide the Calculation Agent with such [insert applicable number of years] Year CMS
Rates [and [insert applicable number of years] Year CMS Rates], the Rate of Interest for such Interest Period shall be
the arithmetic mean (rounded if necessary to the nearest one hundred thousandth of a percentage point, with 0.000005
being rounded upwards) of such offered quotations, all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the Calculation Agent with
such [insert applicable number of years] Year CMS Rates [and [insert applicable number of years] Year CMS
Rates] as provided in the preceding paragraph, the Rate of Interest for the relevant Interest Period shall be the rate per
annum which the Calculation Agent determines as being the arithmetic mean (rounded if necessary to the nearest one
hundred thousandth of a percentage point, with 0.000005 being rounded upwards) of the rates, as communicated to
(and at the request of) the Calculation Agent by the Reference Banks or any two or more of them, at which such banks
were offered, as at 11:00 a.m. (Brussels time) on the relevant Interest Determination Date, deposits in the Specified
Currency for the relevant Interest Period by leading banks in the interbank market in the Euro-Zone or, if fewer than
two of the Reference Banks provide the Calculation Agent with such [insert applicable number of years] Year CMS
Rates [and [insert applicable number of years] Year CMS Rates], the Interest Rate for the relevant Interest Period
shall be calculated by the [insert applicable number of years] Year CMS Rates [and the [insert applicable number
of years] Year CMS Rates], or the arithmetic mean (rounded as provided above) of the [insert applicable number of
years] Year CMS Rates [and the [insert applicable number of years] Year CMS Rates], at which, on the relevant
Interest Determination Date, any one or more banks (which bank or banks is or are in the opinion of the Calculation
Agent and the Issuer suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to leading
banks in the interbank market in the Euro-Zone (or, as the case may be, the quotations of such bank or banks to the
Calculation Agent). If the Rate of Interest cannot be determined in accordance with the foregoing provisions of this
paragraph, the Rate of Interest shall be the [insert applicable number of years] Year CMS Rates [and the [insert ap-
plicable number of years] Year CMS Rates] or the arithmetic mean of the [insert applicable number of years] Year
CMS Rates [and the [insert applicable number of years] Year CMS Rates] on the Screen Page, as described above,
on the last day preceding the Interest Determination Date on which such [insert applicable number of years] Year
CMS Rates [and the [insert applicable number of years] Year CMS Rates] were offered.

As used herein, “Reference Banks” means those offices of not less than four such banks whose [insert applicable
number of years] Year CMS Rates [and the [insert applicable number of years] Year CMS Rates] were used to
determine such [insert applicable number of years] Year CMS Rates [and the [insert applicable number of years]
Year CMS Rates] when such [insert applicable number of years] Year CMS Rates [and the [insert applicable num-
ber of years] Year CMS Rates] last appeared on the Screen Page.

“Euro-Zone” means the region comprised of those member states of the European Union that have adopted, or will
have adopted from time to time, the single currency in accordance with the Treaty establishing the European Commu-
nity (signed in Rome on 25 March 1957), as amended by the Treaty on European Union (signed in Maastricht on 7
February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December 2007, as further
amended from time to time.]]

[If Minimum and/or Maximum Rate of Interest applies insert:
(3) [Minimum]) |and] [Maximum) Rate of Interest.

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

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

[(4)] Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest and calculate the amount of interest (the “Interest Amount™)
payable on the Notes for the relevant Interest Period. Each Interest Amount shall be calculated by applying the Rate of
Interest and the Day Count Fraction (as defined below) to each Specified Denomination and rounding the resultant
figure to [if the Specified Currency is not Euro: the nearest unit of the Specified Currency, with 0.5 of such unit be-
ing rounded upwards][if the Specified Currency is Euro: the nearest 0.01 Euro, with 0.005 Euro being rounded up-
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wards].

[(5)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of Interest, each
Interest Amount for each Interest Period, each Interest Period and the relevant Interest Payment Date to be notified to
the Issuer and, if required by the rules of any stock exchange on which the Notes are from time to time listed, to such
stock exchange, and to the Holders in accordance with § [13] as soon as possible after their determination, but in no
event later than the fourth [TARGET] [insert other financial center] Business Day. Each Interest Amount and Interest
Payment Date so notified may subsequently be amended (or appropriate alternative arrangements made by way of ad-
justment) without notice in the event of an extension or shortening of the Interest Period. Any such amendment will be
promptly notified to any stock exchange on which the Notes are then listed and to the Holders in accordance with §
[13].

[(6)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by the Calculation Agent
shall (in the absence of manifest error) be binding on the Issuer, the Issuing Agent, the Paying Agent[s] and the Hold-
ers.

[(7)] Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day they are due for redemp-
tion. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the due date until actual redemption of the Notes. The applicable Rate of Interest will be
the default rate of interest established by law'*, unless the rate of interest under the Notes is higher than the default rate
of interest established by law, in which event the rate of interest under the Notes continues to apply during the before-
mentioned period of time.

[(8)] Day Count Fraction. “Day Count Fraction” means, in respect of the calculation of an amount of interest on any
Note for any period of time (the “Calculation Period”):

[if Actual/Actual (ISDA) insert: the actual number of days in the Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the Calcula-
tion Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[if Actual/Actual (ICMA) insert:

1. if the Calculation Period (from and including the first day of such period but excluding the last) is equal to or shorter
than the Determination Period during which the Calculation Period ends, the number of days in such Calculation Period
(from and including the first day of such period but excluding the last) divided by [in the case of Determination Pe-
riod of less than one year insert: the product of (i)] the number of days in the Determination Period in which the Cal-
culation Period falls [in case of Determination Period of less than one year insert: and (ii) the number of Interest
Payment Dates that occur in one calendar year or that would occur in one calendar year if interest were payable in re-
spect of the whole of such year].

2. if the Calculation Period is longer than the Determination Period, in which the Calculation Period ends, the sum of:
(A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation Period
begins divided by [in the case of Interest Determination Period of less than one year insert: the product of (i)] the
number of days in such Determination Period [in the case of Determination Period of less than one year insert: and
(i1) the number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year]; and (B) the number of days in such Calculation Period fal-
ling in the next Determination Period divided by [in the case of Determination Period of less than one year insert:
the product of (i)] the number of days in such Determination Period [in the case of Determination Period of less than
one year insert: and (ii) the number of Interest Payment Dates that would occur in one calendar year if interest were
payable in respect of the whole of such year].

“Determination Period” means the period from (and including) an Interest Payment Date or, if none, the Interest
Commencement Date to, but excluding, the next or first Interest Payment Date. [In the case of a short first or last
Calculation Period insert: For the purposes of determining the [first][last] Determination Period only, [insert deemed
Commencement Date or deemed Interest Payment Date] shall be deemed to be an [Interest Commencement
Date][Interest Payment Date].] [In the case of a long first or last Calculation Period insert: For the purposes of de-
termining the [first][last] Determination Period only, [insert deemed Interest Commencement Date and/or deemed In-
terest Payment Date(s)] shall each be deemed to be [Interest Commencement Date] [and] [or] [Interest Payment
Datels]].]

[if Actual/365 (Fixed) insert: the number of days actually elapsed in the Calculation Period divided by 365.]

4 According to § 288 paragraph 1 and § 247 of the German Civil Code (Biirgerliches Gesetzbuch), the default rate of interest established by
law is five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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[if Actual/360 insert: the number of days actually elapsed in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Cal-
culation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day
month, or (B) the last day of the Calculation 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 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the date of the
first day or last day of the Calculation Period) unless, in the case of the final Calculation Period, 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 30-day month.]

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to subparagraph (2)
below, to the Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment) surrender of the Global Note representing the
Notes at the time of payment at the specified office of the Issuing Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to subparagraph (2), to the Clearing
System or to its order for credit to the relevant account holders of the Clearing System. Payment of interest on the
Notes shall be payable only outside the United States.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to subparagraph (2), to the Clearing System or to its order for credit
to the relevant account holders of the Clearing System, upon due certification as provided in § 1 (3) (b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in
respect of the Notes shall be made in the freely negotiable and convertible currency which on the respective due dates
is the currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of TEFRA D Notes insert: § 1 (3) and] subparagraph (1) of this § 4,
“United States” means the United States of America (including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and Northern
Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Business Day, then
the Holder shall, subject to any provisions in these Terms and Conditions to the contrary, not be entitled to payment
until the next such Business Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay.

(6) References to Principal and Interest. References in these Terms and Conditions to principal in respect of the
Notes shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption
Amount of the Notes; [if redeemable at the option of the Issuer for reasons other than taxation reasons insert: the
Call Redemption Amount of the Notes;] [if redeemable at the option of the Holder insert: the Put Redemption
Amount of the Notes;] and any premium and any other amounts which may be payable under or in respect of the Notes.
Reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to include, as applicable,
any Additional Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Local Court (dmtsgericht) in Munich princi-
pal or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity.

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed at their Final
Redemption Amount on [in the case of a specified Maturity Date insert such Maturity Date] [in the case of a Re-
demption Month insert: the Interest Payment Date falling in [insert Redemption Month]] (the “Maturity Date”).
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The Final Redemption Amount in respect of each Note shall be [if the Notes are redeemed at their principal amount
insert: its principal amount] [otherwise insert Final Redemption Amount per Specified Denomination].

[In the case of compensation for withholding tax insert:

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regula-
tions of the Federal Republic of Germany or any political subdivision or taxing authority thereto or therein affecting
taxation or the obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or
application of such laws or regulations, which amendment or change is effective on or after the date on which the last
tranche of this Series of Notes was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein)
on the next succeeding Interest Payment Date (as defined in § 3 (1)), and this obligation cannot be avoided by the use
of reasonable measures available to the Issuer, the Notes may be redeemed, in whole but not in part, at the option of the
Issuer, upon not more than 60 days’ nor less than 30 days’ prior notice of redemption given to the Issuing Agent and, in
accordance with § [13] to the Holders, at their Early Redemption Amount (as defined below), together with interest (if
any) accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at
the time such notice is given, such obligation to pay such Additional Amounts or make such deduction or withholding
does not remain in effect. The date fixed for redemption must be an Interest Payment Date.

Any such notice shall be given in accordance with § [13]. It shall be irrevocable, must specify the date fixed for re-
demption and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer so
to redeem.|

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)] Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with subparagraph (3)(b), redeem the Notes [in whole but not in
part] [in whole or in part] on the Call Redemption Date(s) at the Call Redemption Amount(s) set forth below to-
gether with accrued interest, if any, to (but excluding) the Call Redemption Date. [If Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any such redemption must be of a principal amount
equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption Amount].|

Call Redemption Date(s) Call Redemption Amount(s)
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

[ ] [ ]
[ ] [ ]

[If Notes are subject to Early Redemption at the Option of the Holder insert: The Issuer may not exercise
such option in respect of any Note which is the subject of the prior exercise by the Holder thereof of its option to
require the redemption of such Note under subparagraph [(4)] of this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in accordance with § [13][upon not
less than [5] days’ prior notice]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(ii)) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert Minimum Notice to Holders] nor more
than [insert Maximum Notice to Holders] days after the date on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such Notes are to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the rules
of the relevant Clearing System. [In the case of Notes issued as NGN insert: The partial redemption shall be reflected
in the records of the ICSDs either as a pool factor or a reduction in the aggregate principal amount, at their discretion.|]

[If the Notes are subject to Early Redemption at the Option of a Holder insert:
[(4)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, at the option of the Holder of any Note, redeem such Note on the Put Redemption Date(s) at the
Put Redemption Amount(s) set forth below together with accrued interest, if any, to (but excluding) the Put Re-
demption Date.
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Put Redemption Date(s) Put Redemption Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]

[ ] [ ]
[ ] [ |

The Holder may not exercise such option in respect of any Note which is the subject of the prior exercise by the
Issuer of its option to redeem such Note under this § 5.

(b) In order to exercise such option, the Holder must, not less than [insert Minimum Notice to Issuer| nor more
than [insert Maximum Notice to Issuer| days before the Put Redemption Date on which such redemption is re-
quired to be made as specified in the Put Notice (as defined below), submit during normal business hours at the
specified office of the Issuing Agent a duly completed early redemption notice (“Put Notice”) in the form avail-
able from the specified office of the Issuing Agent. No option so exercised may be revoked or withdrawn.]

[(5)] Early Redemption Amount.

For purposes of subparagraph (2) of this § 5 and § 9, the Early Redemption Amount of a Note shall be its Final Re-
demption Amount.

§6
ISSUING AGENT][,]|]AND] PAYING AGENT]S]| [AND CALCULATION AGENT]

(1) Appointment; Specified Offices. The initial Issuing Agent|[[,][and] Paying Agent[s]] [and the Calculation Agent]
and [its][their] [respective] initial specified office[s] [are][is]:

Issuing and Paying Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]
[insert other Issuing and Paying Agent and specified office]

[Paying Agent|[s]: [Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Paying Agents and specified offices]]

[Calculation Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Calculation Agent and specified office]]

The Issuing Agent[[,][and] the Paying Agent[s]] [and the Calculation Agent] reserve[s] the right at any time to change
[its][their] [respective] specified office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the ap-
pointment of the Issuing Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Issuing Agent
[or additional or other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain [(i)] a Issu-
ing Agent [in the case of Notes listed on a stock exchange insert:[,] [and] [(ii)] so long as the Notes are listed on the
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[name of Stock Exchange], a Paying Agent (which may be the Issuing Agent) with a specified office in [location of
Stock Exchange] and/or in such other place as may be required by the rules of such stock exchange] [in the case of
payments in U.S. dollars insert: [,] [and] [iii] if payments at or through the offices of all Paying Agents outside the
United States (as defined in § 4 (3) hereof) become illegal or are effectively precluded because of the imposition of
exchange controls or similar restrictions on the full payment or receipt of such amounts in United States dollars, a Pay-
ing Agent with a specified office in New York City] [if any Calculation Agent is to be appointed insert: and [(iv)] a
Calculation Agent [if Calculation Agent is required to maintain a Specified Office in a Required Location insert:
with a specified office located in [insert Required Location]]. Any variation, termination, appointment or change shall
only take effect (other than in the case of insolvency, when it shall be of immediate effect) after not less than 30 nor
more than 45 days’ prior notice thereof shall have been given to the Holders in accordance with § [13].

(3) Agents of the Issuer. The Issuing Agent[[,] [and] the Paying Agent[s]] [and the Calculation Agent] act[s] solely
as agent[s] of the Issuer and do[es] not have any obligations towards or relationship of agency or trust to any Holder.

§7
TAXATION

[In the case of compensation for withholding tax insert:

All payments of principal and interest in respect of the Notes shall be made free and clear of, and without withholding
or deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed, levied or collected by the country, where the Issuer’s registered office is located or any authority
therein or thereof having power to tax unless such withholding or deduction is required by law. In such event, the Issuer
shall pay such additional amounts of principal and interest (the “Additional Amounts”) as shall be necessary in order
that the net amounts received by the Holders, after such withholding or deduction shall equal the respective amounts of
principal and interest which would otherwise have been receivable in the absence of such withholding or deduction.
However the Issuer shall not be obliged to pay Additional Amounts with respect to taxes, duties or governmental
charges which:

(a) are payable otherwise than by deduction or withholding from payments of principal or interest; or

(b) are payable by reason of the Holder having, or having had, some personal or business connection with the Federal
Republic of Germany and not merely by reason of the fact that payments in respect of the Notes are, or for pur-
poses of taxation are deemed to be, derived from sources in, or are secured in, the Federal Republic of Germany;
or

(c) are withheld or deducted by the Issuing Agent or any paying agent from a payment if the payment could have been
made by another paying agent without such withholding or deduction; or

(d) are payable by reason of a change in law that becomes effective more than 30 days after the relevant payment
becomes due, or is duly provided for, whichever occurs later; or

(e) imposed on or in respect of any payment made in respect of a Note pursuant to Sections 1471 to 1474 of the U.S.
Internal Revenue Code of 1986, as amended (“FATCA”), any treaty, law, regulation or other official guidance
enacted by the Federal Republic of Germany implementing FATCA, any intergovernmental agreement imple-
menting FATCA or any agreement between the Issuer and the United States or any authority thereof implement-
ing FATCA; or

(f) are deducted or withheld from a payment to an individual or a residual entity if such deduction or withholding is
required to be made pursuant to a directive or regulation of the European Union relating to the taxation of interest
income or an inter-governmental agreement on its taxation in which the Federal Republic of Germany or the
European Union is involved or any provision implementing or complying with or introduced in order to conform
to, such directive, regulation or agreement. |

[In the case of no compensation for withholding tax insert:

All payments of principal and interest in respect of the Notes will be made free and clear of, and without withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed or levied by or on behalf of the Federal Republic of Germany or any authority therein or thereof having
power to tax unless such withholding or deduction is required by law, in which case the Issuer shall pay no additional
amounts in relation to that withholding or deduction.]

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1 of the German Civil Code (Biirgerliches Gesetz-
buch) is reduced to ten years for the Notes.
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§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall be entitled to declare his Notes due and demand immediate redemption
thereof at the Early Redemption Amount (as described in § 5), together with accrued interest (if any) to the date of
repayment, in the event that

(a) the Issuer fails to pay principal or interest within 30 days from the relevant due date; or

(b) the Issuer fails duly to perform any other obligation arising from the Notes which failure is not capable of remedy
or, if such failure is capable of remedy, such failure continues for more than 30 days after the Issuing Agent has
received notice thereof from a Holder; or

(c) the Issuer announces its inability to meet its financial obligations or ceases its payments; or

(d) a court opens insolvency proceedings against the Issuer or the Issuer applies for or institutes such proceedings or
offers or makes an arrangement for the benefit of its creditors generally; or

(e) the Issuer goes into liquidation unless this is done in connection with a merger, or other form of combination with
another company and such company assumes all obligations contracted by the Issuer, as the case may be, in con-
nection with this issue; or

(f) any governmental order, decree or enactment shall be made in or by the Federal Republic of Germany whereby
the Issuer is prevented from observing and performing in full its obligations as set forth in these Terms and Con-
ditions and this situation is not cured within 90 days.

The right to declare Notes due shall terminate if the situation giving rise to it has been cured before the right is exer-
cised.

(2) Notice. Any notice, including any notice declaring Notes due, in accordance with subparagraph (1) shall be made
by means of a written declaration in the German or English language delivered by hand or registered mail to the speci-
fied office of the Issuing Agent together with proof that such Holder at the time of such notice is a holder of the rele-
vant Notes by means of a certificate of his Custodian (as defined in § [14] (3) or in other appropriate manner.

§10
SUBSTITUTION

(1) Substitution. The Issuer may, without the consent of the Holders, if no payment of principal of or interest on any
of the Notes is in default, at any time substitute for the Issuer any Affiliate (as defined below) of the Issuer as principal
debtor in respect of all obligations arising from or in connection with this Series (the “Substitute Debtor”) provided
that:

(a) the Substitute Debtor assumes all obligations of the Issuer in respect of the Notes;

(b) the Issuer and the Substitute Debtor have obtained all necessary authorisations and may transfer to the Issuing
Agent in the currency required hereunder and without being obliged to deduct or withhold any taxes or other du-
ties of whatever nature levied by the country in which the Substitute Debtor or the Issuer has its domicile or tax
residence, all amounts required for the fulfillment of the payment obligations arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty, assessment or
governmental charge imposed on such Holder in respect of such substitution;

(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder the payment of all sums payable
by the Substitute Debtor in respect of the Notes on terms which ensure that each Holder will be put in an eco-
nomic position that is at least as favourable as that which would have existed had the substitution not taken place;
and

(e) there shall have been delivered to the Issuing Agent an opinion or opinions of lawyers of recognised standing to
the effect that subparagraphs (a), (b), (c) and (d) above have been satisfied.

For purposes of this § [10], “Affiliate” shall mean any affiliated company (verbundenes Unternehmen) within the mean-
ing of § 15 of the German Stock Corporation Act (4ktiengesetz).

(2) Notice. Notice of any such substitution shall be published in accordance with § [13].

(3) Change of References. In the event of any such substitution, any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to the country in which the
Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer to the country of domicile or
residence for taxation purposes of the Substitute Debtor. Furthermore, in the event of such substitution the following
shall apply:
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(a) in § 7 and § 5 (2) an alternative reference to the Federal Republic of Germany shall be deemed to have been in-
cluded in addition to the reference according to the preceding sentence to the country of domicile or residence for taxa-
tion purposes of the Substitute Debtor; and

(b) in §9 (1) (c) to (f) an alternative reference to the Issuer in its capacity as guarantor shall be deemed to have been
included in addition to the reference to the Substitute Debtor.

[If the provisions on noteholder resolutions of the German Bond Act (Schuldverschreibungsgesetz) are applicable
insert:

§ [11]
RESOLUTIONS OF THE HOLDERS

(1) General. The Terms and Conditions may be amended by means of majority resolution of the Holders pursuant to
§§ 5 to 21 of the German Bond Act (Schuldverschreibungsgesetz) dated 31 July 2009 (“German Bond Act”), as
amended from time to time, pursuant to the specifications contained in the following paragraphs.

(2) Subject of Holders’ Resolutions. Holders may agree upon [[all of] the measures stated in § 5 paragraph 3 sen-
tence 1 of the German Bond Act by means of resolution passed by majority except for the substitution of the Issuer, as
regulated in § 10 exclusively][insert further exceptions of applicability][the following measures:

1. postponement of the due date or reduction or exclusion of interest payments;
2. postponement of the due date of the principal amount;

3. reduction of the principal amount[;

[insert further measures]].

(3) Majority Requirements. Subject to the attainment of the required quorum, Holders decide with the majorities
stated in § 5 paragraph 4 sentence 1 and 2 of the German Bond Act [except for resolutions in connection with the fol-
lowing measures that require a majority of [insert alternative majority requirement] of the participating voting rights
in order to be effective: [insert measures]].

[[(4)]Voting procedure. The resolution by the Holders shall be passed by voting without a meeting as provided in § 18
of the German Bond Act. Holders holding Notes in the total amount of 5 % of the outstanding principal amount of the
Notes may request, in writing, the holding of a vote without a physical meeting pursuant to § 9 in connection with § 18
German Bond Act. The request for voting as submitted by the chairman (4bstimmungsleiter) will provide the further
details relating to the resolutions and the voting procedure. The subject matter of the vote as well as the proposed reso-
lutions shall be notified to Holders together with the request for voting.]

[[(5)]Appointment of a Common Representative, Duties and Capacities of the Common Representative. [In case of
appointment of the Common Representative in the Terms and Conditions insert: [Insert appointed Common
Representative] shall be appointed as a common representative for all Holders (the “Common Representative™).] [In
the case that the appointed Common Representative belongs to the groups of persons stated in § 7 paragraph 1
sentence 2 number 2 to 4 of the German Bond Act insert relevant circumstances]] [In case of granting the right
to appoint a Common Representative insert: For the exertion of their rights the Holders may appoint a common
representative for all Holders (the “Common Representative”).] The Common Representative shall have the duties and
capacities assigned to him in the German Bond Act [except for [insert capacities]].[insert further capacities][The
liability of the Common Representative shall be limited to [ten times] [insert higher liability amount] its annual re-
muneration, unless he acts with intent or gross negligently.|]

[[(6)]Application for Holders’ meeting. Participation in a Holders’ meeting or the exercising of voting rights requires
an application by the Holders. The application has to be submitted on the third day prior to the Holders” meeting at the
latest and shall be sent to the address which has been provided in the notification of convocation of the Holders” meet-
ing.]

[[(7)]Evidence of Entitlement to Participate in Voting Procedure. |[The Holders must demonstrate their eligibility to
participate in the vote at the time of voting by means of a special confirmation of the Custodian in accordance with
§ [14] (3)(1) and by submission of a blocking instruction by the Custodian for the benefit of the Paying Agent as de-
pository (Hinterlegungsstelle) for [the day of the Holders’ meeting][and/or, as the case may be,][the voting pe-
riod].][insert different provision as to evidence of the entitlement]]

[(8)] Publications. Notices to Holders in connection with resolutions of the Holders shall be made publicly available
by the Issuer in the federal gazette (Bundesanzeiger) and additionally on the [website mentioned in § [13]] [website
[insert internet address of the Issuer or, if this is not available, insert other internet address]].

[insert alternative or further provisions in relation to resolutions of the Holders]]

138



§ (12]
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of the Holders, issue further Notes having
the same terms and conditions as the Notes in all respects (or in all respects except for the Issue Date, Interest Com-
mencement Date and/or Issue Price) so as to form a single series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open market or otherwise and at any price. Notes
purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Issuing Agent for cancel-
lation. If purchases are made by tender, tenders for such Notes must be made available to all Holders of such Notes
alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§ (13]
NOTICES

[In the case of Notes listed on a regulated market within the European Union insert:
(1) All notices to Holders relating to the Notes will be published in the federal gazette (Bundesanzeiger).]

[(2)] [In the case of publication on the website of the stock exchange: Notices for the Notes shall [additionally] be
made available by way of electronic publication on the website [insert internet address of the stock exchange] of
[insert respective stock exchange].][In the case of Notes listed on a stock exchange other than a regulated market
within the European Union insert: The Issuer shall also ensure that notices are duly published in compliance with the
requirements of the relevant authority of the respective stock exchange on which the Notes are listed.][In case of pub-
lication on the website of the Issuer insert: Notices for the Notes shall [additionally] be made available by way of
electronic publication on the website [insert internet address] of the Issuer (or on another website as announced by
the Issuer with at least a six week notice in advance pursuant to this provision).]

[(3)] Every such notice will be deemed to be effective on the date of publication (on the date of the first publication of
this kind in the case of several publications).

[(4)] If and so long as [in case of Notes listed on a stock exchange insert: no rules of any stock exchange or] any
applicable statutory provision require[s] the contrary, the Issuer may, in lieu of or in addition to a publication set forth
in § [13] (1) above, deliver the relevant notice to the Clearing System, for communication by the Clearing System to
the Holders. Any such notice shall be deemed to have been given to the Holders on the fifth day after the day on which
the said notice was given to the Clearing System.

§ [14]
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Governing Law. The Notes, as to form and content, and all rights and obligations of the Holders and the Issuer,
shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Munich shall have non-exclusive jurisdiction for
any action or other legal proceedings (“Proceedings”) arising out of or in connection with the Notes. The jurisdiction of
such court shall be exclusive, if Proceedings are brought by merchants (Kaufleute), legal persons under public law (ju-
ristische Personen des Offentlichen Rechts), special funds under public law (offentlich-rechtliche Sondervermégen) or
persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne allge-
meinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement
issued by the Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the
full name and address of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the Custodian has given written notice to the Clearing
System containing the information pursuant to (a) and (b) and (ii) a copy of the Note in global form certified as being a
true copy by a duly authorized officer of the Clearing System or a depository of the Clearing System, without the need
for production in such proceedings of the actual records or the global note representing the Notes. For purposes of the
foregoing, “Custodian” means any bank or other financial institution of recognized standing authorized to engage in
securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System.

§ [15]
LANGUAGE
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[If the Conditions shall be in the German language with an English language translation insert:

These Terms and Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions shall be in the English language with a German language translation insert:

These Terms and Conditions are written in the English language and provided with a German language translation. The
English text shall be controlling and binding. The German language translation is provided for convenience only.]

[If the Conditions shall be in the English language only insert:
These Terms and Conditions are written in the English language only.]
[In the case of Notes that are publicly offered, in whole or in part, in Germany or distributed, in whole or in

part, to non-qualified investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger Strafe 5,
85716 UnterschleiBBheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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2. TERMS AND CONDITIONS OF PFANDBRIEFE

OPTION V. TERMS AND CONDITIONS OF PFANDBRIEFE WITH FIXED INTEREST RATES"

[Title of relevant Series of Notes]
issued pursuant to the

Euro 50,000,000,000
Debt Issuance Programme

of
Deutsche Pfandbriefbank AG

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series (the “Series”) of [in the case of Mortgage Pfandbriefe insert: Mortgage
Pfandbriefe (Hypothekenpfandbriefe)] [in the case of Public Sector Pfandbriefe insert: Public Sector Pfandbriefe
(Offentliche Pfandbriefe)] (the “Notes™) of Deutsche Pfandbriefbank AG (the “Issuer”) is being issued in [insert Speci-
fied Currency]'® (the “Specified Currency”) in the aggregate principal amount of [insert aggregate principal
amount] (in words: [insert aggregate principal amount in words]) in denominations of [insert Specified Denomi-
nations] (the “Specified Denominations”).

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent global note (the “Permanent Global Note”)
without interest coupons. The Permanent Global Note shall be signed manually by two authorized signatories of the
Issuer and the independent trustee appointed by the German Financial Supervisory Authority (Bundesanstalt fiir Fi-
nanzdienstleistungsaufsicht) and shall be authenticated by or on behalf of the Issuing Agent'’. Definitive Notes and
interest coupons will not be issued.

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the “Temporary Global Note’) without interest
coupons. The Temporary Global Note will be exchangeable for Notes in Specified Denominations represented by
a permanent global note (the “Permanent Global Note) without interest coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorised signatories of the Issuer and the
independent trustee appointed by the German Federal Financial Supervisory Authority (Bundesanstalt fiir Fi-
nanzdienstleistungsaufsicht) and shall each be authenticated by or on behalf of the Issuing Agent'®. Definitive
Notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the “Exchange Date’)
not earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding
Notes through such financial institutions). The certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes represented by a Temporary Global Note will be made
only after delivery of such certifications. A separate certification shall be required in respect of each such pay-
ment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b)
of this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only out-
side of the United States (as defined in § 4 (3)).]

(4) Clearing System. Any global note representing the Notes (a “Global Note”) will be kept in custody by or on be-
half of the Clearing System. “Clearing System” within the meaning of these Terms and Conditions means [in case of

' In case of Jumbo Pfandbricfe the following terms are applicable: (i) Jumbo Pfandbriefe are issued in Euro, (ii) interest is payable annually in
arrear, (iii) Day Count Fraction is Actual/Actual (ISDA), (iv) the Issuer has no right for Early Redemption, and (v) only Target and Clearing
Systems are relevant for the determination of the Payment Business Day. In the case of Jumbo Pfandbriefe, an application will always be made
to list the Jumbo Pfandbriefe on an organised market in a Member State of the European Union or in another Member State of the Treaty on the
European Economic Area.
'® In case of Jumbo Pfandbriefe the Specified Currency is Euro.
'7 The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
'8 The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.

141



more than one Clearing System insert: each of] [Clearstream Banking AG, Frankfurt/Main (“CBF”)] [,] [Euroclear
Bank SA/NV (“Euroclear”)] [and] [Clearstream Banking société anonyme, Luxembourg (“CBL”)|[(Euroclear and CBL
each an “/CSD” and together the “/CSDs”)] [and [insert relevant clearing system]] [as well as any other clearing sys-
tem].

[To be inserted in case that Notes are kept in custody on behalf of the ICSDs:

[In the case the Global Note is a NGN insert:

The Notes are issued in new global note (“NGN”’) form and are kept in custody by a common safekeeper on behalf of
both ICSDs. [In case the Global Note is a NGN that is intended to allow Eurosystem eligibility insert: The Notes
shall be effectuated by the entity appointed as common safekeeper by the ICSDs.]]

[In the case the Global Note is a CGN insert:

The Notes are issued in classical global note (“CGN”) form and are kept in custody by a common depositary on behalf
of both ICSDs.]]

(5) Holder of Notes. “Holder” means any holder of a proportionate co-ownership or other beneficial interest or right
in the Notes.

[In the case the Global Note is a NGN insert:

(6) New Global Note. The nominal amount of Notes represented by the Global Note shall be the aggregate amount
from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records
that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be con-
clusive evidence of the nominal amount of Notes represented by the Global Note and, for these purposes, a statement
issued by an ICSD stating that the nominal amount of Notes so represented at any time shall be conclusive evidence of
the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of,
any of the Notes represented by the Global Note the Issuer shall procure that details of such redemption, payment or
purchase and cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the nominal amount of the Notes recorded in the records of the ICSDs
and represented by the Global Note shall be reduced by the aggregate nominal amount of the Notes so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so paid.

[In the case the Temporary Global Note is a NGN insert:

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that
details of such exchange shall be entered pro rata in the records of the ICSDs.]]

[(7)] Business Day. Business Day (“Business Day’) within the meaning of these Terms and Conditions means any day
(other than a Saturday or a Sunday) (i) on which the Clearing System settles payments and (ii) [if the Specified Cur-
rency is Euro insert: on which all relevant parts of TARGET are open to effect payments]' [if the Specified Cur-
rency is not Euro insert: on which commercial banks and foreign exchange markets settle payments in [insert all
relevant financial centres]]|.

[“TARGET” means the Trans-European Automated Real-time Gross settlement Express Transfer system (TARGET?2),
or any successor system thereto.]
§2
STATUS

The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among them-
selves. The Notes are covered in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari
passu with all other obligations of the Issuer under [in the case of Mortgage Pfandbriefe insert: Mortgage Pfand-
briefe (Hypothekenpfandbriefe)] [in the case of Public Sector Pfandbriefe insert: Public Sector Pfandbriefe (Of
fentliche Pfandbriefe)].

§3
INTEREST
[(A) In the case of Fixed Rate Notes other than Zero Coupon Notes insert:

(1) Rate of Interest and Interest Payment Dates. [If the Notes have a constant interest rate insert: The Notes shall
bear interest on their principal amount at the rate of [insert Rate of Interest] per cent. per annum from (and including)

' In case of Jumbo Pfandbriefe, Business Day is a TARGET Business Day and Specified Currency is Euro.
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[insert Interest Commencement Date] to (but excluding) the Maturity Date (as defined in § 5 (1)).]

[If the Notes have an increasing or decreasing interest rate insert: The Notes shall bear interest on their principal
amount as follows:

from to per cent per annum
(and including) (but excluding)
[insert specified dates] [insert specified dates] [insert specified rates]]

Interest shall be payable in arrears on [insert Fixed Interest Date or Dates]”” in each year (each such date, an “Interest
Payment Date”). The first payment of interest shall be made on [insert First Interest Payment Date] [if First Interest
Payment Date is not first anniversary of Interest Commencement Date insert: and will amount to [insert Initial
Broken Amount per first Specified Denomination] per Note in a denomination of [insert first Specified Denomina-
tion] and [insert further Initial Broken Amount(s) per further Specified Denominations] per Note in a denomina-
tion of [insert further Specified Denominations]]. [If Maturity Date is not a Fixed Interest Date insert: Interest in
respect of the period from [insert Fixed Interest Date preceding the Maturity Date] (inclusive) to the Maturity Date
(exclusive) will amount to [insert Final Broken Amount per first Specified Denomination] per Note in a denomina-
tion of [insert first Specified Denomination] and [insert further Final Broken Amount(s) per further Specified
Denominations] per Note in a denomination of [insert further Specified Denominations]. [If Actual/Actual
(ICMA) insert: The number of Interest Payment Dates per calendar year (each a “Determination Date”) is [insert
number of regular interest payment dates per calendar year].]

(2) Payment Business Day. If the date for payment of interest in respect of any Note is not a Business Day (as de-
fined in § 1[(7)]), then the Holder shall [in the case of Following Business Day Convention insert: not be entitled to
payment until the next such Business Day in the relevant place] [in the case of Modified Following Business Day
Convention insert: not be entitled to payment until the next such Business Day in the relevant place unless it would
thereby fall into the next calendar month in which event the payment shall be made on the immediately preceding
Business Day] [If the Interest Payment Date is not subject to adjustment in accordance with any Business Day
Convention, insert: and shall not be entitled to further interest or other payment in respect of such delay nor, as the
case may be, shall the amount of interest to be paid be reduced due to such deferment]. [If the Interest Payment Date
is subject to adjustment in accordance with the Following Business Day Convention or the Modified Following
Business Day Convention, insert: Notwithstanding § 3(1) the Holder is entitled to further interest for each additional
day the Interest Payment Date is postponed due to the rules set out in this § 3(2). [If the Interest Payment Date is
subject to adjustment in accordance with the Modified Following Business Day Convention, insert: However, in
the event that the Interest Payment Date is brought forward to the immediately preceding Business Day due to the rules
set out in this § 3(2), the Holder will only be entitled to interest until the actual Interest Payment Date and not until the
scheduled Interest Payment Date.|]

(3) Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day they are due for redemp-
tion. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the due date until actual redemption of the Notes. The applicable Rate of Interest will be
the default rate of interest established by law?', unless the rate of interest under the Notes is higher than the default rate
of interest established by law, in which event the rate of interest under the Notes continues to apply during the before-
mentioned period of time.

(4) Calculation of Interest for Partial Periods. 1f interest is required to be calculated for a period of less than a full
year, such interest shall be calculated on the basis of the Day Count Fraction (as defined below).]

[(B) In the case of Zero Coupon Notes insert:
(1) No Periodic Payments of Interest. There will not be any periodic payments of interest on the Notes.

(2) Accrual of Interest. 1f the Issuer shall fail to redeem the Notes when due, interest shall accrue on the outstanding
principal amount of the Notes as from the due date to the date of actual redemption at the rate of [insert Amortisation
Yield] per annum.]|

[(®)] Day Count Fraction. “Day Count Fraction” means, in respect of the calculation of an amount of interest on
any Note for any period of time (the “Calculation Period”):

[if Actual/Actual (ISDA) insert: the actual number of days in the Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the Calcula-
tion Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation

2 11 case of Jumbo Pfandbriefe, interest is payable annually in arrear.
2! According to § 288 paragraph 1 and § 247 of the German Civil Code (Biirgerliches Gesetzbuch), the default rate of interest established by
law is five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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Period falling in a non-leap year divided by 365).]*
[if Actual/Actual (ICMA) insert:

1. if the Calculation Period (from and including the first day of such period but excluding the last) is equal to or shorter
than the Determination Period during which the Calculation Period ends, the number of days in such Calculation Period
(from and including the first day of such period but excluding the last) divided by [in the case of Determination Pe-
riod of less than one year insert: the product of (i)] the number of days in the Determination Period in which the Cal-
culation Period falls [in case of Determination Period of less than one year insert: and (ii) the number of Interest
Payment Dates that occur in one calendar year or that would occur in one calendar year if interest were payable in re-
spect of the whole of such year].

2. if the Calculation Period is longer than the Determination Period, in which the Calculation Period ends, the sum of:
(A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation Period
begins divided by [in the case of Interest Determination Period of less than one year insert: the product of (i)] the
number of days in such Determination Period [in the case of Determination Period of less than one year insert: and
(i1) the number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year]; and (B) the number of days in such Calculation Period fal-
ling in the next Determination Period divided by [in the case of Determination Period of less than one year insert:
the product of (i)] the number of days in such Determination Period [in the case of Determination Period of less than
one year insert: and (ii) the number of Interest Payment Dates that would occur in one calendar year if interest were
payable in respect of the whole of such year].

“Determination Period” means the period from (and including) an Interest Payment Date or, if none, the Interest
Commencement Date to, but excluding, the next or first Interest Payment Date. [In the case of a short first or last
Calculation Period insert: For the purposes of determining the [first][last] Determination Period only, [insert deemed
Commencement Date or deemed Interest Payment Date] shall be deemed to be an [Interest Commencement
Date][Interest Payment Date].] [In the case of a long first or last Calculation Period insert: For the purposes of de-
termining the [first][last] Determination Period only, [insert deemed Interest Commencement Date and/or deemed In-
terest Payment Date(s)] shall each be deemed to be [Interest Commencement Date] [and][or] [Interest Payment
Date|s]].]

[if Actual/365 (Fixed) insert: the number of days actually elapsed in the Calculation Period divided by 365.]
[if Actual/360 insert: the number of days actually elapsed in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Cal-
culation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day
month, or (B) the last day of the Calculation 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 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the date of the
first day or last day of the Calculation Period) unless, in the case of the final Calculation Period, 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 30-day month.]|

§4
PAYMENTS

(1) [(a)] Payment of Principal. Payment of principal in respect of Notes shall be made, subject to subparagraph (2)
below, to the Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment) surrender of the Global Note representing the
Notes at the time of payment at the specified office of the Issuing Agent outside the United States.

[In the case of Notes other than Zero Coupon Notes insert:

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to subparagraph (2), to the Clearing
System or to its order for credit to the relevant account holders of the Clearing System. Payment of interest on the
Notes shall be payable only outside the United States.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to subparagraph (2), to the Clearing System or to its order for credit

2 In case of Jumbo Pfandbriefe, Day Count Fraction is Actual/Actual (ISDA).
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to the relevant account holders of the Clearing System, upon due certification as provided in § 1 (3) (b).]]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in
respect of the Notes shall be made in the freely negotiable and convertible currency which on the respective due dates
is the currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of TEFRA D Notes insert: § 1 (3) and] subparagraph (1) of this § 4,
“United States” means the United States of America (including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and Northern
Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Business Day, then
the Holder shall, subject to any provisions in these Terms and Conditions to the contrary, not be entitled to payment
until the next such Business Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay.

(6) References to Principal. References in these Terms and Conditions to principal in respect of the Notes shall be
deemed to include, as applicable: the Final Redemption Amount of the Notes; [if redeemable at option of Issuer in-
sert: the Call Redemption Amount of the Notes;] [in the case of Zero Coupon Notes insert: the Amortised Face
Amount of the Notes] and any premium and any other amounts which may be payable under or in respect of the Notes.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Local Court (4dmtsgericht) in Munich princi-
pal or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity.

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed at their Final
Redemption Amount on [in the case of a specified Maturity Date insert such Maturity Date| (the “Maturity Date”).
The Final Redemption Amount in respect of each Note shall be [if the Notes are redeemed at their principal amount
insert: its principal amount] [otherwise insert Final Redemption Amount per Specified Denomination].

[If Notes are subject to Early Redemption at the Option of the Issuer insert:>

(2) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with subparagraph (2) (b), redeem the Notes [in whole but not
in part] [in whole or in part] on the Call Redemption Date(s) at the Call Redemption Amount(s) set forth below
together with accrued interest, if any, to (but excluding) the Call Redemption Date [If Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any such redemption must be of a principal amount
equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption Amount].]|

Call Redemption Date(s) Call Redemption Amount(s)
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

[ ] [ ]
[ ] [ ]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in accordance with § 10 [upon not
less than [5] days’ prior notice]. Such notice shall specify;

(i)  the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert Minimum Notice to Holders] nor more
than [insert Maximum Notice to Holders] days after the date on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such Notes are to be redeemed.

% 1n case of Jumbo Pfandbriefe, the Issuer does not have a Right for Early Redemption.
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(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the rules
of the relevant Clearing System.[In the case of Notes issued as NGN insert: The partial redemption shall be re-
flected in the records of the ICSDs either as a pool factor or a reduction in the aggregate principal amount, at their
discretion.]]

§6
ISSUING AGENT [[,] [AND] PAYING AGENT][S]]

(1) Appointment; Specified Offices. The initial Issuing Agent [[,] [and] Paying Agent[s]] and [its][their] [respective]
initial specified office[s] [are][is]:

Issuing and Paying Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Issuing and Paying Agent and specified office]

[Paying Agent|[s]: [Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Paying Agents and specified offices]]

The Issuing Agent [[,] [and] the Paying Agent[s]] reserve[s] the right at any time to change [its][their] [respective]
specified office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the ap-
pointment of the Issuing Agent [or any Paying Agent] and to appoint another Issuing Agent [or additional or other Pay-
ing Agents]. The Issuer shall at all times maintain [(i)] a Issuing Agent [in the case of Notes listed on a stock ex-
change insert: [,] [and] [(ii)] so long as the Notes are listed on the [name of Stock Exchange], a Paying Agent (which
may be the Issuing Agent) with a specified office in [location of Stock Exchange] and/or in such other place as may
be required by the rules of such stock exchange) [in the case of payments in U.S. dollars insert: [,] [and] [(iii)] if
payments at or through the offices of all Paying Agents outside the United States (as defined in § 4 (3) hereof) become
illegal or are effectively precluded because of the imposition of exchange controls or similar restrictions on the full
payment or receipt of such amounts in United States dollars, a Paying Agent with a specified office in New York City].
Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency, when it
shall be of immediate effect) after not less than 30 nor more than 45 days’ prior notice thereof shall have been given to
the Holders in accordance with § 10.

(3) Agents of the Issuer. The Issuing Agent[[,] [and] the Paying Agent[s]] act[s] solely as agent[s] of the Issuer and
do[es] not have any obligations towards or relationship of agency or trust to any Holder.

§7
TAXATION

All payments of principal and interest in respect of the Notes will be made free and clear of, and without withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed or levied by or on behalf of the Federal Republic of Germany or any authority therein or thereof having
power to tax unless such withholding or deduction is required by law, in which case the Issuer shall pay no additional
amounts in relation to that withholding or deduction.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1 of the German Civil Code (Biirgerliches Gesetz-
buch) is reduced to ten years for the Notes.
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§9
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of the Holders, issue further Notes having
the same terms and conditions as the Notes in all respects (or in all respects except for the Issue Date, Interest Com-
mencement Date and/or Issue Price) so as to form a single series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open market or otherwise and at any price. Notes
purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Issuing Agent for cancel-
lation. If purchases are made by tender, tenders for such Notes must be made available to all Holders of such Notes
alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§10
NOTICES

[In the case of Notes listed on a regulated market within the European Union insert:**
(1) All notices to Holders relating to the Notes will be published in the federal gazette (Bundesanzeiger).]

[(2)] [In the case of publication on the website of the stock exchange: Notices for the Notes shall [additionally] be
made available by way of electronic publication on the website [insert internet address of the stock exchange] of
[insert respective stock exchange].][In the case of Notes listed on a stock exchange other than a regulated market
within the European Union insert: The Issuer shall also ensure that notices are duly published in compliance with the
requirements of the relevant authority of the respective stock exchange on which the Notes are listed.][In case of pub-
lication on the website of the Issuer insert: Notices for the Notes shall [additionally] be made available by way of
electronic publication on the website [insert internet address] of the Issuer (or on another website as announced by
the Issuer with at least a six week notice in advance pursuant to this provision).]

[(3)] Every such notice will be deemed to be effective on the date of publication (on the date of the first publication of
this kind in the case of several publications).

[(4)] If and so long as [in case of Notes listed on a stock exchange insert: no rules of any stock exchange or] any
applicable statutory provision require[s] the contrary, the Issuer may, in lieu of or in addition to a publication set forth
in § 10 (1) above, deliver the relevant notice to the Clearing System, for communication by the Clearing System to the
Holders. Any such notice shall be deemed to have been given to the Holders on the fifth day after the day on which the
said notice was given to the Clearing System.

§11
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Governing Law. The Notes, as to form and content, and all rights and obligations of the Holders and the Issuer,
shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Munich shall have non-exclusive jurisdiction for
any action or other legal proceedings (“Proceedings”) arising out of or in connection with the Notes. The jurisdiction of
such court shall be exclusive if Proceedings are brought by merchants (Kaufleute), legal persons under public law (ju-
ristische Personen des Offentlichen Rechts), special funds under public law (offentlich-rechtliche Sondervermégen) or
persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne allge-
meinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement
issued by the Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the
full name and address of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the Custodian has given written notice to the Clearing
System containing the information pursuant to (a) and (b) and (ii) a copy of the Note in global form certified as being a
true copy by a duly authorized officer of the Clearing System or a depository of the Clearing System, without the need
for production in such proceedings of the actual records or the global note representing the Notes. For purposes of the
foregoing, “Custodian” means any bank or other financial institution of recognized standing authorized to engage in
securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System.

2 Jumbo Pfandbriefe are listed on a regulated market within the European Union.
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§12
LANGUAGE

[If the Conditions shall be in the German language with an English language translation insert:

These Terms and Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions shall be in the English language with a German language translation insert:

These Terms and Conditions are written in the English language and provided with a German language translation. The
English text shall be controlling and binding. The German language translation is provided for convenience only.|

[If the Conditions shall be in the English language only insert:
These Terms and Conditions are written in the English language only.]
[In the case of Notes that are publicly offered, in whole or in part, in Germany or distributed, in whole or in

part, to non-qualified investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger Strafe 5,
85716 UnterschleiBheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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OPTION VI. TERMS AND CONDITIONS OF PFANDBRIEFE WITH FLOATING INTEREST RATES

[Title of relevant Series of Notes]
issued pursuant to the

Euro 50,000,000,000
Debt Issuance Programme

of
Deutsche Pfandbriefbank AG

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series (the “Series”) of [in the case of Mortgage Pfandbriefe insert: Mortgage
Pfandbriefe (Hypothekenpfandbriefe)] [in the case of Public Sector Pfandbriefe insert: Public Sector Pfandbriefe
(Offentliche Pfandbriefe)] (the “Notes”) of Deutsche Pfandbriefbank AG (the “Issuer”) is being issued in [insert Speci-
fied Currency] (the “Specified Currency”) in the aggregate principal amount of [insert aggregate principal amount]
(in words: [insert aggregate principal amount in words]) in denominations of [insert Specified Denominations]
(the “Specified Denominations™).

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent global note (the “Permanent Global Note”)
without interest coupons. The Permanent Global Note shall be signed manually by two authorized signatories of the
Issuer and the independent trustee appointed by the German Financial Supervisory Authority (Bundesanstalt fiir Fi-
nanzdienstleistungsaufsicht) and shall be authenticated by or on behalf of the Issuing Agent™. Definitive Notes and
interest coupons will not be issued.]

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the “Temporary Global Note) without interest
coupons. The Temporary Global Note will be exchangeable for Notes in Specified Denominations represented by
a permanent global note (the “Permanent Global Note”) without interest coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorised signatories of the Issuer and the
independent trustee appointed by the German Federal Financial Supervisory Authority (Bundesanstalt fiir Fi-
nanzdienstleistungsaufsicht) and shall each be authenticated by or on behalf of the Issuing Agent®®. Definitive
Notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the “Exchange Date’)
not earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding
Notes through such financial institutions). The certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes represented by a Temporary Global Note will be made
only after delivery of such certifications. A separate certification shall be required in respect of each such pay-
ment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b)
of this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only out-
side of the United States (as defined in § 4 (3)).]

(4) Clearing System. Any global note representing the Notes (a “Global Note) will be kept in custody by or on be-
half of the Clearing System. “Clearing System” within the meaning of these Terms and Conditions means [in case of
more than one Clearing System insert: each of] [Clearstream Banking AG, Frankfurt/Main (“CBF”)] [,] [Euroclear
Bank SA/NV (“Euroclear”)] [and] [Clearstream Banking société anonyme, Luxembourg (“CBL”)|[(Euroclear and CBL
each an “/CSD” and together the “/CSDs”)] [and [insert relevant clearing system]] [as well as any other clearing sys-
tem].

* The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
% The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
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[To be inserted in case that Notes are kept in custody on behalf of the ICSDs:

[In the case the Global Note is a NGN insert:

The Notes are issued in new global note (“NGN”’) form and are kept in custody by a common safekeeper on behalf of
both ICSDs. [In case the Global Note is a NGN that is intended to allow Eurosystem eligibility insert: The Notes
shall be effectuated by the entity appointed as common safekeeper by the ICSDs.]]

[In the case the Global Note is a CGN insert:

The Notes are issued in classical global note (“CGN”) form and are kept in custody by a common depositary on behalf
of both ICSDs.]]

(5) Holder of Notes. “Holder” means any holder of a proportionate co-ownership or other beneficial interest or right
in the Notes.

[In the case the Global Note is a NGN insert:

(6) New Global Note. The nominal amount of Notes represented by the Global Note shall be the aggregate amount
from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records
that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be con-
clusive evidence of the nominal amount of Notes represented by the Global Note and, for these purposes, a statement
issued by an ICSD stating that the nominal amount of Notes so represented at any time shall be conclusive evidence of
the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of,
any of the Notes represented by the Global Note the Issuer shall procure that details of such redemption, payment or
purchase and cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the nominal amount of the Notes recorded in the records of the ICSDs
and represented by the Global Note shall be reduced by the aggregate nominal amount of the Notes so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so paid.

[In the case the Temporary Global Note is a NGN insert:

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that
details of such exchange shall be entered pro rata in the records of the ICSDs.]]

[(7)] Business Day. Business Day (“Business Day’) within the meaning of these Terms and Conditions means any day
(other than a Saturday or a Sunday) (i) on which the Clearing System settles payments and (ii) [if the Specified Cur-
rency is Euro insert: on which all relevant parts of TARGET are open to effect payments] [if the Specified Currency
is not Euro insert: on which commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres]].

[“TARGET” means the Trans-European Automated Real-time Gross settlement Express Transfer system (TARGET?2),
or any successor system thereto.]
§2
STATUS

The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among them-
selves. The Notes are covered in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari
passu with all other obligations of the Issuer under [in the case of Mortgage Pfandbriefe insert: Mortgage Pfand-
briefe (Hypothekenpfandbriefe)] [in the case of Public Sector Pfandbriefe insert: Public Sector Pfandbriefe (Of
fentliche Pfandbriefe)].

§3
INTEREST

(1) Interest Payment Dates.

(a) The Notes shall bear interest on their principal amount from [insert Interest Commencement Date] (inclusive)
(the “Interest Commencement Date”) to the first Interest Payment Date (exclusive) and thereafter from each In-
terest Payment Date (inclusive) to the next following Interest Payment Date (exclusive). Interest on the Notes
shall be payable on each Interest Payment Date. [If the Interest Payment Date is not subject to adjustment in
accordance with any Business Day Convention, insert: However, if any Specified Interest Payment Date (as
defined below) is deferred due to (c) below, the Holder shall not be entitled to further interest or payment in re-
spect of such delay nor, as the case may be, shall the amount of interest to be paid be reduced due to such defer-

ment. ]
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(b)  “Interest Payment Date” means

[@) in the case of Specified Interest Payment Dates insert: cach [insert Specified Interest Payment
Dates].]

[(ii) in the case of Specified Interest Periods insert: each date which (except as otherwise provided in these
Terms and Conditions) falls [insert number] [weeks] [months] [insert other specified periods] after
the preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the In-
terest Commencement Date.]

(c) If any Interest Payment Date would otherwise fall on a day which is not a Business Day (as defined in § 1[(7)]), it
shall be:

[() in the case of Modified Following Business Day Convention insert: postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event the Interest Payment
Date shall be the immediately preceding Business Day.]

[(ii) in the case of FRN Convention insert: postponed to the next day which is a Business Day unless it
would thereby fall into the next calendar month, in which event (i) the Interest Payment Date shall be the
immediately preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last Busi-
ness Day in the month which falls [[insert number| months] [insert other specified periods] after the pre-
ceding applicable Interest Payment Date.]

[(iii) in the case of Following Business Day Convention insert: postponed to the next day which is a Business
Day.]

[(iv) in the case of Preceding Business Day Convention insert: the immediately preceding Business Day.]

[In the case the offered quotation for deposits in the Specified Currency is EURIBOR, LIBOR, STIBOR or an-
other reference rate insert:

(2) Rate of Interest.

[In the case of Floating Rate Notes insert: The rate of interest (the “Rate of Interest”) for each Interest Period (as
defined below) will, except as provided below, be the offered quotation [([e-
month][EURIBOR][LIBOR][STIBOR][insert other reference rate])] (expressed as a percentage rate per annum) for
deposits in the Specified Currency for that Interest Period which appears on the Screen Page as of 11:00 a.m. ([Brus-
sels] [London] [Stockholm] [insert other location] time) on the Interest Determination Date (as defined below) [if
Margin insert: [plus] [minus] the Margin (as defined below)], all as determined by the Calculation Agent.]

[In the case of Reverse Floating Rate Notes insert: The rate of interest (the “Rate of Interest”) for each Interest Pe-
riod (as defined below) will, except as provided below, be the difference (expressed as a percentage rate per annum)
between [insert applicable interest rate] and the offered quotation [([e-month][EURIBOR][LIBOR][STIBOR][insert
other reference rate])] for deposits in the Specified Currency for that Interest Period which appears on the Screen
Page as of 11:00 a.m. ([Brussels] [London] [Stockholm] [insert other location] time) on the Interest Determination
Date (as defined below) [if Margin insert: [plus] [minus] the Margin (as defined below)], all as determined by the
Calculation Agent.

“Interest Period” means each period from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

“Interest Determination Date” means the [second] [insert other applicable number of days] [TARGET] [London]
[Stockholm] [insert other financial center] Business Day prior to the commencement of the relevant Interest Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments.]

[In case of a non-TARGET Business Day insert: “[London] [Stockholm] [insert other financial center| Business
Day” means a day (other than a Saturday or Sunday) on which commercial banks are open for business (including deal-
ings in foreign exchange and foreign currency) in [London] [Stockholm] [insert other financial center].]

[If Margin insert: “Margin” means | | per cent. per annum.]
“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such quotation appears as at such time, the Calculation Agent shall request
the Reference Banks (as defined below) to provide the Calculation Agent with its offered quotation [([e-
month][EURIBOR][LIBOR][STIBOR][insert other reference rate])] (expressed as a percentage rate per annum) for
deposits in the Specified Currency for the relevant Interest Period to leading banks in the [London] [Stockholm] [insert
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other financial center]| interbank market [in the Euro-Zone] at approximately 11:00 a.m. ([Brussels] [London] [Stock-
holm] [insert other location] time) on the Interest Determination Date. If two or more of the Reference Banks provide
the Calculation Agent with such offered quotations, the Rate of Interest for such Interest Period shall be the arithmetic
mean (rounded if necessary to the nearest one [if the reference rate is EURIBOR insert: thousandth of a percentage
point, with 0.0005] [if the reference rate is not EURIBOR insert: hundred thousandth of a percentage point, with
0.000005] [if the reference rate is neither EURIBOR or LIBOR insert: ®] being rounded upwards) of such offered
quotations [if Margin insert: [plus] [minus] the Margin], all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the Calculation Agent with
such offered quotations as provided in the preceding paragraph, the Rate of Interest for the relevant Interest Period shall
be the rate per annum which the Calculation Agent determines as being the arithmetic mean (rounded if necessary to
the nearest one [if the reference rate is EURIBOR insert: thousandth of a percentage point, with 0.0005] [if the ref-
erence rate is not EURIBOR insert: hundred thousandth of a percentage point, with 0.000005] [if the reference rate
is neither EURIBOR or LIBOR insert: o] being rounded upwards) of the rates, as communicated to (and at the re-
quest of) the Calculation Agent by the Reference Banks or any two or more of them, at which such banks were offered,
as at 11:00 a.m. ([Brussels] [London] [Stockholm] [insert other location] time) on the relevant Interest Determination
Date, deposits in the Specified Currency for the relevant Interest Period by leading banks in the [London] [Stockholm]
[insert other financial center] interbank market [in the Euro-Zone] [if Margin insert: [plus] [minus] the Margin] or,
if fewer than two of the Reference Banks provide the Calculation Agent with such offered rates, the offered rate for
deposits in the Specified Currency for the relevant Interest Period, or the arithmetic mean (rounded as provided above)
of the offered rates for deposits in the Specified Currency for the relevant Interest Period, at which, on the relevant
Interest Determination Date, any one or more banks (which bank or banks is or are in the opinion of the Calculation
Agent and the Issuer suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to leading
banks in the [London] [Stockholm] [insert other financial center] interbank market [in the Euro-Zone] (or, as the case
may be, the quotations of such bank or banks to the Calculation Agent) [if Margin insert: [plus] [minus] the Margin].
If the Rate of Interest cannot be determined in accordance with the foregoing provisions of this paragraph, the Rate of
Interest shall be the offered quotation or the arithmetic mean of the offered quotations on the Screen Page, as described
above, on the last day preceding the Interest Determination Date on which such quotations were offered [if Margin
insert: [plus] [minus] the Margin (though substituting, where a different Margin is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin relating to the relevant Interest Period
in place of the Margin relating to the last preceding Interest Period)].

As used herein, “Reference Banks” means [if no other Reference Banks are specified in the Final Terms, insert:
those offices of [in case of EURIBOR insert: not less than four] such banks whose offered rates were used to deter-
mine such quotation when such quotation last appeared on the Screen Page] [if other Reference Banks are specified
in the Final Terms, insert names here].

[In the case of interbank market in the Euro-Zone insert: “Euro-Zone” means the region comprised of those mem-
ber states of the European Union that have adopted, or will have adopted from time to time, the single currency in ac-
cordance with the Treaty establishing the European Community (signed in Rome on 25 March 1957), as amended by
the Treaty on European Union (signed in Maastricht on 7 February 1992), the Amsterdam Treaty of 2 October 1997
and the Treaty of Lisbon of 13 December 2007, as further amended from time to time.]]

[In the case the offered quotation is determined on the basis of the CMS Swap Rate insert:

(2) Rate of Interest. The rate of interest (the “Rate of Interest”) for each Interest Period (as defined below) will, except
as provided below, be

[the [insert applicable number of years] year swap rate (the middle swap rate against the 6-month EURIBOR, ex-
pressed as a percentage rate per annum) (the “[insert applicable number of years] Year CMS Rate”) for that Interest
Period which appears on the Screen Page as of 11:00 a.m. Brussels time) on the Interest Determination Date (as defined
below)] [if Margin insert: [plus] [minus] the Margin (as defined below)] [if Leverage Factor insert: multiplied by
the Leverage Factor], all as determined by the Calculation Agent.]

[the difference between the [insert applicable number of years] year swap rate which appears on the Screen Page as
of 11:00 a.m. Brussels time (as defined below) (the “[insert applicable number of years] Year CMS Rate”) and the
[insert applicable number of years] year swap rate (the “[insert applicable number of years] Year CMS Rate”]
(each the middle swap rate against the 6-month EURIBOR, expressed as a percentage rate per annum)] [if Margin
insert: [plus] [minus] the Margin (as defined below)] [if Leverage Factor insert: multiplied by the Leverage Factor],
all as determined by the Calculation Agent.]

“Interest Period” means each period from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

“Interest Determination Date” means the [second] [insert other applicable number of days] [TARGET][insert other
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financial center| Business Day prior to the commencement of the relevant Interest Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments.]

[In case of a non-TARGET Business Day insert: “[insert financial center| Business Day” means a day (other
than a Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign ex-
change and foreign currency) in [insert financial center].]

[If Margin insert: “Margin” means | | per cent. per annum.]
[If Leverage Factor insert: “Leverage Factor” means [ ].]
“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such [insert applicable number of years] Year CMS Rates [or [insert ap-
plicable number of years] Year CMS Rates] appears as at such time, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its offered [insert applicable number of
years] Year CMS Rates [and [insert applicable number of years] Year CMS Rates] (expressed as a percentage rate
per annum) for deposits in the Specified Currency for the relevant Interest Period to leading banks in the interbank
market in the Euro-Zone at approximately 11:00 a.m. (Brussels time) on the Interest Determination Date. If two or
more of the Reference Banks provide the Calculation Agent with such [insert applicable number of years] Year CMS
Rates [and [insert applicable number of years] Year CMS Rates], the Rate of Interest for such Interest Period shall be
the arithmetic mean (rounded if necessary to the nearest one hundred thousandth of a percentage point, with 0.000005
being rounded upwards) of such offered quotations [if Margin insert: [plus] [minus] the Margin] [if Leverage Factor
insert: multiplied by the Leverage Factor], all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the Calculation Agent with
such [insert applicable number of years] Year CMS Rates [and [insert applicable number of years] Year CMS
Rates] as provided in the preceding paragraph, the Rate of Interest for the relevant Interest Period shall be the rate per
annum which the Calculation Agent determines as being the arithmetic mean (rounded if necessary to the nearest one
hundred thousandth of a percentage point, with 0.000005 being rounded upwards) of the rates, as communicated to
(and at the request of) the Calculation Agent by the Reference Banks or any two or more of them, at which such banks
were offered, as at 11:00 a.m. (Brussels time) on the relevant Interest Determination Date, deposits in the Specified
Currency for the relevant Interest Period by leading banks in the interbank market in the Euro-Zone [if Margin insert:
[plus] [minus] the Margin] [if Leverage Factor insert: multiplied by the Leverage Factor] or, if fewer than two of the
Reference Banks provide the Calculation Agent with such [insert applicable number of years] Year CMS Rates [and
[insert applicable number of years] Year CMS Rates], the Interest Rate for the relevant Interest Period shall be calcu-
lated by the [insert applicable number of years] Year CMS Rates [and the [insert applicable number of years] Year
CMS Rates], or the arithmetic mean (rounded as provided above) of the [insert applicable number of years] Year
CMS Rates [and the [insert applicable number of years] Year CMS Rates], at which, on the relevant Interest Deter-
mination Date, any one or more banks (which bank or banks is or are in the opinion of the Calculation Agent and the
Issuer suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to leading banks in the inter-
bank market in the Euro-Zone (or, as the case may be, the quotations of such bank or banks to the Calculation Agent)
[if Margin insert: [plus] [minus] the Margin] [if Leverage Factor insert: multiplied by the Leverage Factor]. If the
Rate of Interest cannot be determined in accordance with the foregoing provisions of this paragraph, the Rate of Inter-
est shall be the [insert applicable number of years] Year CMS Rates [and the [insert applicable number of years]
Year CMS Rates] or the arithmetic mean of the [insert applicable number of years] Year CMS Rates [and the [insert
applicable number of years] Year CMS Rates] on the Screen Page, as described above, on the last day preceding the
Interest Determination Date on which such [insert applicable number of years] Year CMS Rates [and the [insert
applicable number of years] Year CMS Rates] were offered [if Margin insert: [plus] [minus] the Margin (though
substituting, where a different Margin is to be applied to the relevant Interest Period from that which applied to the last
preceding Interest Period, the Margin relating to the relevant Interest Period in place of the Margin relating to that last
preceding Interest Period)] [if Leverage Factor insert: multiplied by the Leverage Factor].

As used herein, “Reference Banks” means those offices of not less than four such banks whose [insert applicable
number of years] Year CMS Rates [and the [insert applicable number of years] Year CMS Rates] were used to
determine such [insert applicable number of years] Year CMS Rates [and the [insert applicable number of years]
Year CMS Rates] when such [insert applicable number of years] Year CMS Rates [and the [insert applicable num-
ber of years] Year CMS Rates] last appeared on the Screen Page.

“Euro-Zone” means the region comprised of those member states of the European Union that have adopted, or will
have adopted from time to time, the single currency in accordance with the Treaty establishing the European Commu-
nity (signed in Rome on 25 March 1957), as amended by the Treaty on European Union (signed in Maastricht on 7
February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December 2007, as further
amended from time to time.]]
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[If Minimum and/or Maximum Rate of Interest applies insert:
(3) [Minimum] [and] [Maximum] Rate of Interest.

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

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

[(4)] Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest and calculate the amount of interest (the “Interest Amount™)
payable on the Notes for the relevant Interest Period. Each Interest Amount shall be calculated by applying the Rate of
Interest and the Day Count Fraction (as defined below) to each Specified Denomination and rounding the resultant
figure to [if the Specified Currency is not Euro: the nearest unit of the Specified Currency, with 0.5 of such unit be-
ing rounded upwards][if the Specified Currency is Euro: the nearest 0.01 Euro, with 0.005 Euro being rounded up-
wards].

[(5)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of Interest, each
Interest Amount for each Interest Period, each Interest Period and the relevant Interest Payment Date to be notified to
the Issuer and, if required by the rules of any stock exchange on which the Notes are from time to time listed, to such
stock exchange, and to the Holders in accordance with § 10 as soon as possible after their determination, but in no
event later than the fourth [TARGET] [London] [Stockholm] [insert other financial center] Business Day. Each In-
terest Amount and Interest Payment Date so notified may subsequently be amended (or appropriate alternative ar-
rangements made by way of adjustment) without notice in the event of an extension or shortening of the Interest Period.
Any such amendment will be promptly notified to any stock exchange on which the Notes are then listed and to the
Holders in accordance with § 10.

[(6)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by the Calculation Agent
shall (in the absence of manifest error) be binding on the Issuer, the Issuing Agent, the Paying Agent[s] and the Hold-
ers.

[(7)] Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day they are due for redemp-
tion. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the due date until actual redemption of the Notes. The applicable Rate of Interest will be
the default rate of interest established by law?’, unless the rate of interest under the Notes is higher than the default rate
of interest established by law, in which event the rate of interest under the Notes continues to apply during the before-
mentioned period of time.]

[(8)] Day Count Fraction. “Day Count Fraction” means, in respect of the calculation of an amount of interest on any
Note for any period of time (the “Calculation Period”):

[if Actual/Actual (ISDA) insert: the actual number of days in the Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the Calcula-
tion Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[if Actual/Actual (ICMA) insert:

1. if the Calculation Period (from and including the first day of such period but excluding the last) is equal to or shorter
than the Determination Period during which the Calculation Period ends, the number of days in such Calculation Period
(from and including the first day of such period but excluding the last) divided by [in the case of Determination Pe-
riod of less than one year insert: the product of (i)] the number of days in the Determination Period in which the Cal-
culation Period falls [in case of Determination Period of less than one year insert: and (ii) the number of Interest
Payment Dates that occur in one calendar year or that would occur in one calendar year if interest were payable in re-
spect of the whole of such year].

2. if the Calculation Period is longer than the Determination Period, in which the Calculation Period ends, the sum of:
(A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation Period
begins divided by [in the case of Interest Determination Period of less than one year insert: the product of (i)] the
number of days in such Determination Period [in the case of Determination Period of less than one year insert: and
(i1) the number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if

27 According to § 288 paragraph 1 and § 247 of the German Civil Code (Biirgerliches Gesetzbuch), the default rate of interest established by
law is five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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interest were payable in respect of the whole of such year]; and (B) the number of days in such Calculation Period fal-
ling in the next Determination Period divided by [in the case of Determination Period of less than one year insert:
the product of (i)] the number of days in such Determination Period [in the case of Determination Period of less than
one year insert: and (ii) the number of Interest Payment Dates that would occur in one calendar year if interest were
payable in respect of the whole of such year].

“Determination Period” means the period from (and including) an Interest Payment Date or, if none, the Interest
Commencement Date to, but excluding, the next or first Interest Payment Date. [In the case of a short first or last
Calculation Period insert: For the purposes of determining the [first][last] Determination Period only, [insert deemed
Commencement Date or deemed Interest Payment Date] shall be deemed to be an [Interest Commencement
Date][Interest Payment Date].] [In the case of a long first or last Calculation Period insert: For the purposes of de-
termining the [first][last] Determination Period only, [insert deemed Interest Commencement Date and/or deemed In-
terest Payment Date(s)] shall each be deemed to be [Interest Commencement Date] [and][or] [Interest Payment
Date|s]].]

[if Actual/365 (Fixed) insert: the number of days actually elapsed in the Calculation Period divided by 365.]
[if Actual/360 insert: the number of days actually elapsed in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Cal-
culation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day
month, or (B) the last day of the Calculation 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 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the date of the
first day or last day of the Calculation Period) unless, in the case of the final Calculation Period, 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 30-day month.]|

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to subparagraph (2)
below, to the Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment) surrender of the Global Note representing the
Notes at the time of payment at the specified office of the Issuing Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to subparagraph (2), to the Clearing
System or to its order for credit to the relevant account holders of the Clearing System. Payment of interest on the
Notes shall be payable only outside the United States.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to subparagraph (2), to the Clearing System or to its order for credit
to the relevant account holders of the Clearing System, upon due certification as provided in § 1 (3) (b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in
respect of the Notes shall be made in the freely negotiable and convertible currency which on the respective due dates
is the currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of TEFRA D Notes insert: § 1 (3) and] subparagraph (1) of this § 4,
“United States” means the United States of America (including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and Northern
Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Business Day, then
the Holder shall, subject to any provisions in these Terms and Conditions to the contrary, not be entitled to payment
until the next such Business Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay.

(6) References to Principal. References in these Terms and Conditions to principal in respect of the Notes shall be
deemed to include, as applicable: the Final Redemption Amount of the Notes; [if redeemable at option of Issuer in-
sert: the Call Redemption Amount of the Notes;] and any premium and any other amounts which may be payable un-
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der or in respect of the Notes.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Local Court (4dmtsgericht) in Munich princi-
pal or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION

[(1)] [Redemption at Maturity.)

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed at their Final
Redemption Amount on the Interest Payment Date falling in [insert Redemption Month] (the “Maturity Date”). The
Final Redemption Amount in respect of each Note shall be [if the Notes are redeemed at their principal amount
insert: its principal amount] [otherwise insert Final Redemption Amount per Specified Denomination].

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
(2) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with subparagraph (2) (b), redeem the Notes [in whole but not
in part] [in whole or in part] on the Call Redemption Date(s) at the Call Redemption Amount(s) set forth below
together with accrued interest, if any, to (but excluding) the Call Redemption Date [If Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any such redemption must be of a principal amount
equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption Amount].]|

Call Redemption Date(s) Call Redemption Amount(s)
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

[ ] [ ]

[ ] [ ]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in accordance with § 10 [upon not
less than [5] days’ prior notice]. Such notice shall specify;

(i)  the Series of Notes subject to redemption;

(i1)  whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert Minimum Notice to Holders| nor more
than [insert Maximum Notice to Holders] days after the date on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such Notes are to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the rules
of the relevant Clearing System.[In the case of Notes issued as NGN insert: The partial redemption shall be re-
flected in the records of the ICSDs either as a pool factor or a reduction in the aggregate principal amount, at their
discretion.]]

§6
ISSUING AGENT [[,] [AND] PAYING AGENT([S]] [AND CALCULATION AGENT]

(1) Appointment; Specified Offices. The initial Issuing Agent [[,] [and] Paying Agent[s]] [and the Calculation Agent]
and [its][their] [respective] initial specified office[s] [are][is]:

Issuing and Paying Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Stral3e 5
85716 Unterschleissheim
Germany]
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[insert other Issuing and Paying Agent and specified office]

[Paying Agent|[s]: [Deutsche Pfandbriefbank AG
Freisinger Stral3e 5
85716 Unterschleissheim
Germany]

[insert other Paying Agents and specified offices]]

[Calculation Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Calculation Agent and specified office]|

The Issuing Agent [[,] [and] the Paying Agent[s]] [and the Calculation Agent] reserve[s] the right at any time to change
[its][their] [respective] specified office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the ap-
pointment of the Issuing Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Issuing Agent
[or additional or other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain [(i)] a Issu-
ing Agent [in the case of Notes listed on a stock exchange insert: [,] [and] [(ii)] so long as the Notes are listed on the
[name of Stock Exchange], a Paying Agent (which may be the Issuing Agent) with a specified office in [location of
Stock Exchange| and/or in such other place as may be required by the rules of such stock exchange) [in the case of
payments in U.S. dollars insert: [,] [and] [(iii)] if payments at or through the offices of all Paying Agents outside the
United States (as defined in § 4 (3) hereof) become illegal or are effectively precluded because of the imposition of
exchange controls or similar restrictions on the full payment or receipt of such amounts in United States dollars, a Pay-
ing Agent with a specified office in New York City] [if any Calculation Agent is to be appointed insert: and [(iv)] a
Calculation Agent [if Calculation Agent is required to maintain a Specified Office in a Required Location insert:
with a specified office located in [insert Required Location]]. Any variation, termination, appointment or change shall
only take effect (other than in the case of insolvency, when it shall be of immediate effect) after not less than 30 nor
more than 45 days’ prior notice thereof shall have been given to the Holders in accordance with § 10.

(3) Agents of the Issuer. The Issuing Agent|[[,] [and] the Paying Agent[s]] [and the Calculation Agent] act[s] solely
as agent[s] of the Issuer and do[es] not have any obligations towards or relationship of agency or trust to any Holder.

§7
TAXATION

All payments of principal and interest in respect of the Notes will be made free and clear of, and without withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed or levied by or on behalf of the Federal Republic of Germany or any authority therein or thereof having
power to tax unless such withholding or deduction is required by law, in which case the Issuer shall pay no additional
amounts in relation to that withholding or deduction.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1 of the German Civil Code (Biirgerliches Gesetz-
buch) is reduced to ten years for the Notes.

§9
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1)  Further Issues. The Issuer may from time to time, without the consent of the Holders, issue further Notes having
the same terms and conditions as the Notes in all respects (or in all respects except for the Issue Date, Interest Com-
mencement Date and/or Issue Price) so as to form a single series with the Notes.
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(2) Purchases. The Issuer may at any time purchase Notes in the open market or otherwise and at any price. Notes
purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Issuing Agent for cancel-
lation. If purchases are made by tender, tenders for such Notes must be made available to all Holders of such Notes
alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§10
NOTICES

[In the case of Notes listed on a regulated market within the European Union insert:
(1) All notices to Holders relating to the Notes will be published in the federal gazette (Bundesanzeiger).]

[(2)] [In the case of publication on the website of the stock exchange: Notices for the Notes shall [additionally] be
made available by way of electronic publication on the website [insert internet address of the stock exchange] of
[insert respective stock exchange].][In the case of Notes listed on a stock exchange other than a regulated market
within the European Union insert: The Issuer shall also ensure that notices are duly published in compliance with the
requirements of the relevant authority of the respective stock exchange on which the Notes are listed.][In case of pub-
lication on the website of the Issuer insert: Notices for the Notes shall [additionally] be made available by way of
electronic publication on the website [insert internet address] of the Issuer (or on another website as announced by
the Issuer with at least a six week notice in advance pursuant to this provision).]

[(3)] Every such notice will be deemed to be effective on the date of publication (on the date of the first publication of
this kind in the case of several publications).

[(4)] If and so long as [in case of Notes listed on a stock exchange insert: no rules of any stock exchange or] any
applicable statutory provision require[s] the contrary, the Issuer may, in lieu of or in addition to a publication set forth
in § 10 (1) above, deliver the relevant notice to the Clearing System, for communication by the Clearing System to the
Holders. Any such notice shall be deemed to have been given to the Holders on the fifth day after the day on which the
said notice was given to the Clearing System.

§11
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Governing Law. The Notes, as to form and content, and all rights and obligations of the Holders and the Issuer,
shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Munich shall have non-exclusive jurisdiction for
any action or other legal proceedings (“Proceedings”) arising out of or in connection with the Notes. The jurisdiction of
such court shall be exclusive if Proceedings are brought by merchants (Kaufleute), legal persons under public law (ju-
ristische Personen des Offentlichen Rechts), special funds under public law (offentlich-rechtliche Sondervermégen) or
persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne allge-
meinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement
issued by the Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the
full name and address of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the Custodian has given written notice to the Clearing
System containing the information pursuant to (a) and (b) and (ii) a copy of the Note in global form certified as being a
true copy by a duly authorized officer of the Clearing System or a depository of the Clearing System, without the need
for production in such proceedings of the actual records or the global note representing the Notes. For purposes of the
foregoing, “Custodian” means any bank or other financial institution of recognized standing authorized to engage in
securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System.

§12
LANGUAGE
[If the Conditions shall be in the German language with an English language translation insert:

These Terms and Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions shall be in the English language with a German language translation insert:

These Terms and Conditions are written in the English language and provided with a German language translation. The
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English text shall be controlling and binding. The German language translation is provided for convenience only.|

[If the Conditions shall be in the English language only insert:

These Terms and Conditions are written in the English language only.]

[In the case of Notes that are publicly offered, in whole or in part, in Germany or distributed, in whole or in

part, to non-qualified investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger Strafe 5,
85716 UnterschleiBheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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OPTION VII. TERMS AND CONDITIONS OF PFANDBRIEFE WITH FIXED TO FLOATING INTEREST
RATES

[Title of relevant Series of Notes]
issued pursuant to the

Euro 50,000,000,000
Debt Issuance Programme

of
Deutsche Pfandbriefbank AG

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series (the “Series”) of [in the case of Mortgage Pfandbriefe insert: Mortgage
Pfandbriefe (Hypothekenpfandbriefe)] [in the case of Public Sector Pfandbriefe insert: Public Sector Pfandbriefe
(Offentliche Pfandbriefe)] (the “Notes”) of Deutsche Pfandbriefbank AG (the “Issuer”) is being issued in [insert Speci-
fied Currency] (the “Specified Currency”) in the aggregate principal amount of [insert aggregate principal amount]
(in words: [insert aggregate principal amount in words]) in denominations of [insert Specified Denominations]
(the “Specified Denominations™).

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent global note (the “Permanent Global Note”)
without interest coupons. The Permanent Global Note shall be signed manually by two authorized signatories of the
Issuer and the independent trustee appointed by the German Financial Supervisory Authority (Bundesanstalt fiir Fi-
nanzdienstleistungsaufsicht) and shall be authenticated by or on behalf of the Issuing Agent™. Definitive Notes and
interest coupons will not be issued.]

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the “Temporary Global Note) without interest
coupons. The Temporary Global Note will be exchangeable for Notes in Specified Denominations represented by
a permanent global note (the “Permanent Global Note) without interest coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorised signatories of the Issuer and the
independent trustee appointed by the German Federal Financial Supervisory Authority (Bundesanstalt fiir Fi-
nanzdienstleistungsaufsicht) and shall each be authenticated by or on behalf of the Issuing Agent®’. Definitive
Notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the “Exchange Date”)
not earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding
Notes through such financial institutions). The certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes represented by a Temporary Global Note will be made
only after delivery of such certifications. A separate certification shall be required in respect of each such pay-
ment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b)
of this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only out-
side of the United States (as defined in § 4 (3)).]

(4) Clearing System. Any global note representing the Notes (a “Global Note) will be kept in custody by or on be-
half of the Clearing System. “Clearing System” within the meaning of these Terms and Conditions means [in case of
more than one Clearing System insert: each of] [Clearstream Banking AG, Frankfurt/Main (“CBF”)] [,] [Euroclear
Bank SA/NV (“Euroclear”)] [and] [Clearstream Banking société anonyme, Luxembourg (“CBL”)|[(Euroclear and CBL
each an “/CSD” and together the “/CSDs”)] [and [insert relevant clearing system]] [as well as any other clearing sys-
tem].

[To be inserted in case that Notes are kept in custody on behalf of the ICSDs:

% The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
2 The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
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[In the case the Global Note is a NGN insert:

The Notes are issued in new global note (“NGN”’) form and are kept in custody by a common safekeeper on behalf of
both ICSDs. [In case the Global Note is a NGN that is intended to allow Eurosystem eligibility insert: The Notes
shall be effectuated by the entity appointed as common safekeeper by the ICSDs.]]

[In the case the Global Note is a CGN insert:

The Notes are issued in classical global note (“CGN”) form and are kept in custody by a common depositary on behalf
of both ICSDs.]]

(5) Holder of Notes. “Holder” means any holder of a proportionate co-ownership or other beneficial interest or right
in the Notes.

[In the case the Global Note is a NGN insert:

(6) New Global Note. The nominal amount of Notes represented by the Global Note shall be the aggregate amount
from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records
that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be con-
clusive evidence of the nominal amount of Notes represented by the Global Note and, for these purposes, a statement
issued by an ICSD stating that the nominal amount of Notes so represented at any time shall be conclusive evidence of
the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of,
any of the Notes represented by the Global Note the Issuer shall procure that details of such redemption, payment or
purchase and cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the nominal amount of the Notes recorded in the records of the ICSDs
and represented by the Global Note shall be reduced by the aggregate nominal amount of the Notes so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so paid.

[In the case the Temporary Global Note is a NGN insert:

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that
details of such exchange shall be entered pro rata in the records of the ICSDs.]]

[(7)] Business Day. Business Day (“Business Day’) within the meaning of these Terms and Conditions means any day
(other than a Saturday or a Sunday) (i) on which the Clearing System settles payments and (ii) [if the Specified Cur-
rency is Euro insert: on which all relevant parts of TARGET are open to effect payments] [if the Specified Currency
is not Euro insert: on which commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres]].

[“TARGET” means the Trans-European Automated Real-time Gross settlement Express Transfer system (TARGET2),
or any successor system thereto.]
§2
STATUS

The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among them-
selves. The Notes are covered in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari
passu with all other obligations of the Issuer under [in the case of Mortgage Pfandbriefe insert: Mortgage Pfand-
briefe (Hypothekenpfandbriefe)] [in the case of Public Sector Pfandbriefe insert: Public Sector Pfandbriefe (Of
fentliche Pfandbriefe)].

§3
INTEREST

(1) (a) Rate of Fixed Interest and Fixed Interest Payment Dates. The Notes shall bear interest on their principal
amount at the rate of [insert Rate of Fixed Interest] per cent. per annum from (and including) [insert Interest Com-
mencement Date] to (but excluding) [insert relevant first Fixed Interest Payment Date]. Interest shall be payable in
arrears on [insert Fixed Interest Payment Date or Dates] in each year (each such date, an “Fixed Interest Payment
Date”). The first payment of interest shall be made on [insert First Fixed Interest Payment Date] [if First Fixed
Interest Payment Date is not first anniversary of Interest Commencement Date insert: and will amount to [insert
Initial Broken Amount per first Specified Denomination] per Note in a denomination of [insert first Specified De-
nomination] and [insert further Initial Broken Amount(s) per further Specified Denominations] per Note in a
denomination of [insert further Specified Denominations].]. [If Actual/Actual ICMA) insert: The number of Fixed
Interest Payment Dates per calendar year (each a “Determination Date”) is [insert number of regular interest pay-
ment dates per calendar year].]
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(b) Payment Business Day. 1f the date for payment of fixed interest in respect of any Note is not a Business Day (as
defined in § 1[(7)]), then the Holder shall [in the case of Following Business Day Convention insert: not be entitled
to payment until the next such Business Day in the relevant place] [in the case of Modified Following Business Day
Convention insert: not be entitled to payment until the next such Business Day in the relevant place unless it would
thereby fall into the next calendar month in which event the payment shall be made on the immediately preceding
Business Day] [If the Fixed Interest Payment Date is not subject to adjustment in accordance with any Business
Day Convention, insert: and shall not be entitled to further interest or other payment in respect of such delay nor, as
the case may be, shall the amount of interest to be paid be reduced due to such deferment]. [If the Fixed Interest
Payment Date is subject to adjustment in accordance with the Following Business Day Convention or the Modi-
fied Following Business Day Convention, insert: Notwithstanding § 3(1) the Holder is entitled to further interest for
each additional day the Fixed Interest Payment Date is postponed due to the rules set out in this § 3(2). [If the Fixed
Interest Payment Date is subject to adjustment in accordance with the Modified Following Business Day Con-
vention, insert: However, in the event that the Fixed Interest Payment Date is brought forward to the immediately
preceding Business Day due to the rules set out in this § 3(2), the Holder will only be entitled to interest until the actual
Fixed Interest Payment Date and not until the scheduled Fixed Interest Payment Date.]]

(c) Day Count Fraction for the period of fixed interest. “Day Count Fraction” means, in respect of the calculation
of an amount of fixed interest on any Note for any period of time (the “Calculation Period”):

[if Actual/Actual (ISDA) insert: the actual number of days in the Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the Calcula-
tion Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[if Actual/Actual (ICMA) insert:

1. if the Calculation Period (from and including the first day of such period but excluding the last) is equal to or shorter
than the Determination Period during which the Calculation Period ends, the number of days in such Calculation Period
(from and including the first day of such period but excluding the last) divided by [in the case of Determination Pe-
riod of less than one year insert: the product of (i)] the number of days in the Determination Period in which the Cal-
culation Period falls [in case of Determination Period of less than one year insert: and (ii) the number of Fixed In-
terest Payment Dates that occur in one calendar year or that would occur in one calendar year if interest were payable
in respect of the whole of such year].

2. if the Calculation Period is longer than the Determination Period, in which the Calculation Period ends, the sum of:
(A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation Period
begins divided by [in the case of Interest Determination Period of less than one year insert: the product of (i)] the
number of days in such Determination Period [in the case of Determination Period of less than one year insert: and
(i1) the number of Fixed Interest Payment Dates that occur in one calendar year or that would occur in one calendar
year if interest were payable in respect of the whole of such year]; and (B) the number of days in such Calculation Pe-
riod falling in the next Determination Period divided by [in the case of Determination Period of less than one year
insert: the product of (i)] the number of days in such Determination Period [in the case of Determination Period of
less than one year insert: and (ii) the number of Fixed Interest Payment Dates that would occur in one calendar year if
interest were payable in respect of the whole of such year].

“Determination Period” means the period from (and including) an Fixed Interest Payment Date or, if none, the Interest
Commencement Date to, but excluding, the next or first Fixed Interest Payment Date. [In the case of a short first or
last Calculation Period insert: For the purposes of determining the [first][last] Determination Period only, [insert
deemed Commencement Date or deemed Interest Payment Date] shall be deemed to be an [Interest Commencement
Date][Fixed Interest Payment Date].] [In the case of a long first or last Calculation Period insert: For the purposes
of determining the [first][last] Determination Period only, [insert deemed Interest Commencement Date and/or deemed
Fixed Interest Payment Date(s)] shall each be deemed to be [Interest Commencement Date| [and] [or] [Fixed Interest
Payment Date[s]].]

[if Actual/365 (Fixed) insert: the number of days actually elapsed in the Calculation Period divided by 365.]
[if Actual/360 insert: the number of days actually elapsed in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Cal-
culation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day
month, or (B) the last day of the Calculation 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 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
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days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the date of the
first day or last day of the Calculation Period) unless, in the case of the final Calculation Period, 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 30-day month.]

(2) Variable Interest and Variable Interest Payment Dates.

(a) The Notes shall bear variable interest on their principal amount from [insert relevant last Fixed Interest Pay-
ment Date] (inclusive) to the next following Variable Interest Payment Date (exclusive) and thereafter from each
Variable Interest Payment Date (inclusive) to the next following Variable Interest Payment Date (exclusive). In-
terest on the Notes shall be payable on each Variable Interest Payment Date. [If the Variable Interest Payment
Date is not subject to adjustment in accordance with any Business Day Convention, insert: However, if any
Specified Variable Interest Payment Date (as defined below) is deferred due to (c) below, the Holder shall not be
entitled to further interest or payment in respect of such delay nor, as the case may be, shall the amount of interest
to be paid be reduced due to such deferment.]

(b) “Variable Interest Payment Date” means

[(@) in the case of Specified Variable Interest Payment Dates insert: each [insert Specified Variable Inter-
est Payment Dates].]

[(ii) in the case of Specified Variable Interest Periods insert: each date which (except as otherwise provided
in these Terms and Conditions) falls [insert number] [weeks] [months] [insert other specified periods]
after the preceding Variable Interest Payment Date or, in the case of the first Variable Interest Payment
Date, after the last Fixed Interest Payment Date.]

(c) If any Variable Interest Payment Date would otherwise fall on a day which is not a Business Day (as defined in
§ 1[(7)]), it shall be:

[(i) in the case of Modified Following Business Day Convention insert: postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event the Variable Interest
Payment Date shall be the immediately preceding Business Day.]

[(ii) in the case of FRN Convention insert: postponed to the next day which is a Business Day unless it
would thereby fall into the next calendar month, in which event (i) the Variable Interest Payment Date shall
be the immediately preceding Business Day and (ii) each subsequent Variable Interest Payment Date shall
be the last Business Day in the month which falls [[insert number]| months] [insert other specified peri-
ods] after the preceding applicable Variable Interest Payment Date.]

[(iii) in the case of Following Business Day Convention insert: postponed to the next day which is a Business
Day.]

[(iv) in the case of Preceding Business Day Convention insert: the immediately preceding Business Day.]

[In the case the offered quotation for deposits in the Specified Currency is EURIBOR, LIBOR, STIBOR or
another reference rate insert:

(3)  Rate of Variable Interest. [In the case of Floating Rate Notes insert: The rate of variable interest (the “Rate of
Variable Interest”) for each Variable Interest Period (as defined below) will, except as provided below, be the offered
quotation [([e-month][EURIBOR][LIBOR][STIBOR][insert other reference rate])] (expressed as a percentage rate
per annum) for deposits in the Specified Currency for that Variable Interest Period which appears on the Screen Page
as of 11:00 a.m. ([Brussels] [London] [Stockholm] [insert other location] time) on the Variabel Interest Determination
Date (as defined below) [if Margin insert: [plus] [minus] the Margin (as defined below)], all as determined by the
Calculation Agent.]

[In the case of Reverse Floating Rate Notes insert: The rate of variable interest (the “Rate of Variable Interest”) for
each Variable Interest Period (as defined below) will, except as provided below, be the difference (expressed as a per-
centage rate per annum) between [insert applicable interest rate] and the offered quotation [([e-
month][EURIBOR][LIBOR][STIBOR][insert other reference rate])] for deposits in the Specified Currency for that
Variable Interest Period which appears on the Screen Page as of 11:00 a.m. ([Brussels] [London] [Stockholm] [insert
other location] time) on the Variable Interest Determination Date (as defined below) [if Margin insert: [plus] [minus]
the Margin (as defined below)], all as determined by the Calculation Agent.

“Variable Interest Period” means each period from (and including) the relevant last Fixed Interest Payment Date to
(but excluding) the first Variable Interest Payment Date and from (and including) each Variable Interest Payment Date
to (but excluding) the following Variable Interest Payment Date.

“Variable Interest Determination Date” means the [second] [insert other applicable number of days| [TARGET]
[London] [Stockholm] [insert other financial center] Business Day prior to the commencement of the relevant Vari-
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able Interest Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments.]

[In case of a non-TARGET Business Day insert: “[London] [Stockholm] [insert other financial center| Business
Day” means a day (other than a Saturday or Sunday) on which commercial banks are open for business (including deal-
ings in foreign exchange and foreign currency) in [London] [Stockholm] [insert other financial center].]

[If Margin insert: “Margin” means | | per cent. per annum.]
“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such quotation appears as at such time, the Calculation Agent shall request
the Reference Banks (as defined below) to provide the Calculation Agent with its offered quotation [([e-
month][EURIBOR][LIBOR][STIBOR][insert other reference rate])] (expressed as a percentage rate per annum) for
deposits in the Specified Currency for the relevant Variable Interest Period to leading banks in the [London] [Stock-
holm] interbank market [in the Euro-Zone] at approximately 11:00 a.m. ([Brussels] [London] [Stockholm] [insert
other location| time) on the Variable Interest Determination Date. If two or more of the Reference Banks provide the
Calculation Agent with such offered quotations, the Rate of Variable Interest for such Variable Interest Period shall be
the arithmetic mean (rounded if necessary to the nearest one [if the reference rate is EURIBOR insert: thousandth of
a percentage point, with 0.0005] [if the reference rate is not EURIBOR insert: hundred thousandth of a percentage
point, with 0.000005] [if the reference rate is neither EURIBOR or LIBOR insert: ] being rounded upwards) of
such offered quotations [if Margin insert: [plus] [minus] the Margin], all as determined by the Calculation Agent.

If on any Variable Interest Determination Date only one or none of the Reference Banks provides the Calculation
Agent with such offered quotations as provided in the preceding paragraph, the Rate of Variable Interest for the rele-
vant Variable Interest Period shall be the rate per annum which the Calculation Agent determines as being the arithme-
tic mean (rounded if necessary to the nearest one [if the reference rate is EURIBOR insert: thousandth of a percent-
age point, with 0.0005] [if the reference rate is not EURIBOR insert: hundred thousandth of a percentage point, with
0.000005] [if the reference rate is neither EURIBOR or LIBOR insert: ] being rounded upwards) of the rates, as
communicated to (and at the request of) the Calculation Agent by the Reference Banks or any two or more of them, at
which such banks were offered, as at 11:00 a.m. ([Brussels] [London] [Stockholm] [insert other locateon] time) on the
relevant Variable Interest Determination Date, deposits in the Specified Currency for the relevant Variable Interest
Period by leading banks in the [London] [Stockholm] [insert other financial center] interbank market [in the Euro-
Zone] [if Margin insert: [plus] [minus] the Margin] or, if fewer than two of the Reference Banks provide the Calcula-
tion Agent with such offered rates, the offered rate for deposits in the Specified Currency for the relevant Variable In-
terest Period, or the arithmetic mean (rounded as provided above) of the offered rates for deposits in the Specified Cur-
rency for the relevant Variable Interest Period, at which, on the relevant Variable Interest Determination Date, any one
or more banks (which bank or banks is or are in the opinion of the Calculation Agent and the Issuer suitable for such
purpose) inform(s) the Calculation Agent it is or they are quoting to leading banks in the [London] [Stockholm] [insert
other financial center] interbank market [in the Euro-Zone] (or, as the case may be, the quotations of such bank or
banks to the Calculation Agent) [if Margin insert: [plus] [minus] the Margin]. If the Rate of Variable Interest cannot
be determined in accordance with the foregoing provisions of this paragraph, the Rate of Variable Interest shall be the
offered quotation or the arithmetic mean of the offered quotations on the Screen Page, as described above, on the last
day preceding the Variable Interest Determination Date on which such quotations were offered [if Margin insert:
[plus] [minus] the Margin (though substituting, where a different Margin is to be applied to the relevant Variable Inter-
est Period from that which applied to the last preceding Variable Interest Period, the Margin relating to the relevant
Variable Interest Period in place of the Margin relating to the last preceding Variable Interest Period)].

As used herein, “Reference Banks” means [if no other Reference Banks are specified in the Final Terms, insert:
those offices of [in case of EURIBOR insert: not less than four] such banks whose offered rates were used to deter-
mine such quotation when such quotation last appeared on the Screen Page] [if other Reference Banks are specified
in the Final Terms, insert names here].

[In the case of interbank market in the Euro-Zone insert: “Euro-Zone” means the region comprised of those mem-
ber states of the European Union that have adopted, or will have adopted from time to time, the single currency in ac-
cordance with the Treaty establishing the European Community (signed in Rome on 25 March 1957), as amended by
the Treaty on European Union (signed in Maastricht on 7 February 1992), the Amsterdam Treaty of 2 October 1997
and the Treaty of Lisbon of 13 December 2007, as further amended from time to time.]]

[In the case the offered quotation is determined on the basis of the CMS Swap Rate insert:

(3) Rate of Variable Interest. The rate of variable interest (the “Rate of Variable Interest”) for each Variable Interest
Period (as defined below) will, except as provided below, be

[the [insert applicable number of years] year swap rate (the middle swap rate against the 6-month EURIBOR, ex-
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pressed as a percentage rate per annum) (the “[insert applicable number of years] Year CMS Rate”) for that Variable
Interest Period which appears on the Screen Page as of 11:00 a.m. Brussels time) on the Variable Interest Determina-
tion Date (as defined below)] [if Margin insert: [plus] [minus] the Margin (as defined below)] [if Leverage Factor
insert: multiplied by the Leverage Factor], all as determined by the Calculation Agent.]

[the difference between the [insert applicable number of years] year swap rate which appears on the Screen Page as
of 11:00 a.m. Brussels time (as defined below) (the “[insert applicable number of years] Year CMS Rate”) and the
[insert applicable number of years] year swap rate (the “[insert applicable number of years] Year CMS Rate”]
(each the middle swap rate against the 6-month EURIBOR, expressed as a percentage rate per annum)] [if Margin
insert: [plus] [minus] the Margin (as defined below)] [if Leverage Factor insert: multiplied by the Leverage Factor],
all as determined by the Calculation Agent.]

“Variable Interest Period” means each period from (and including) the last relevant Fixed Interest Payment Date to
(but excluding) the first Variable Payment Date and from (and including) each Variable Interest Payment Date to (but
excluding) the following Variable Interest Payment Date. As long as the Variable Interest Payment Date is not a Busi-
ness Day, the Variable Interest Period will be [adjusted][unadjusted].

“Variable Interest Determination Date” means the [second] [insert other applicable number of days]
[TARGET][insert other financial center| Business Day prior to the commencement of the relevant Variable Interest
Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments.]

[In case of a non-TARGET Business Day insert: “[insert financial center| Business Day” means a day (other
than a Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign ex-
change and foreign currency) in [insert financial center].]

[If Margin insert: “Margin” means | | per cent. per annum.]
[If Leverage Factor insert: “Leverage Factor” means [ ].]
“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such [insert applicable number of years] Year CMS Rates [or [insert ap-
plicable number of years] Year CMS Rates] appears as at such time, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its offered [insert applicable number of
years] Year CMS Rates [and [insert applicable number of years] Year CMS Rates] (expressed as a percentage rate
per annum) for deposits in the Specified Currency for the relevant Variable Interest Period to leading banks in the in-
terbank market in the Euro-Zone at approximately 11:00 a.m. (Brussels time) on the Variable Interest Determination
Date. If two or more of the Reference Banks provide the Calculation Agent with such [insert applicable number of
years] Year CMS Rates [and [insert applicable number of years] Year CMS Rates], the Rate of Variable Interest for
such Variable Interest Period shall be the arithmetic mean (rounded if necessary to the nearest one hundred thousandth
of a percentage point, with 0.000005 being rounded upwards) of such offered quotations [if Margin insert: [plus] [mi-
nus| the Margin] [if Leverage Factor insert: multiplied by the Leverage Factor], all as determined by the Calculation
Agent.

If on any Variable Interest Determination Date only one or none of the Reference Banks provides the Calculation
Agent with such [insert applicable number of years] Year CMS Rates [and [insert applicable number of years]
Year CMS Rates] as provided in the preceding paragraph, the Rate of Variable Interest for the relevant Variable Inter-
est Period shall be the rate per annum which the Calculation Agent determines as being the arithmetic mean (rounded if
necessary to the nearest one hundred thousandth of a percentage point, with 0.000005 being rounded upwards) of the
rates, as communicated to (and at the request of) the Calculation Agent by the Reference Banks or any two or more of
them, at which such banks were offered, as at 11:00 a.m. (Brussels time) on the relevant Variable Interest Determina-
tion Date, deposits in the Specified Currency for the relevant Variable Interest Period by leading banks in the interbank
market in the Euro-Zone [if Margin insert: [plus] [minus] the Margin] [if Leverage Factor insert: multiplied by the
Leverage Factor] or, if fewer than two of the Reference Banks provide the Calculation Agent with such [insert appli-
cable number of years] Year CMS Rates [and [insert applicable number of years] Year CMS Rates], the Variable
Interest Rate for the relevant Variable Interest Period shall be calculated by the [insert applicable number of years]
Year CMS Rates [and the [insert applicable number of years] Year CMS Rates], or the arithmetic mean (rounded as
provided above) of the [insert applicable number of years] Year CMS Rates [and the [insert applicable number of
years] Year CMS Rates], at which, on the relevant Variable Interest Determination Date, any one or more banks
(which bank or banks is or are in the opinion of the Calculation Agent and the Issuer suitable for such purpose) in-
form(s) the Calculation Agent it is or they are quoting to leading banks in the interbank market in the Euro-Zone (or, as
the case may be, the quotations of such bank or banks to the Calculation Agent) [if Margin insert: [plus] [minus] the
Margin] [if Leverage Factor insert: multiplied by the Leverage Factor]. If the Rate of Variable Interest cannot be
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determined in accordance with the foregoing provisions of this paragraph, the Rate of Variable Interest shall be the
[insert applicable number of years] Year CMS Rates [and the [insert applicable number of years] Year CMS
Rates] or the arithmetic mean of the [insert applicable number of years] Year CMS Rates [and the [insert applicable
number of years] Year CMS Rates] on the Screen Page, as described above, on the last day preceding the Variable
Interest Determination Date on which such [insert applicable number of years] Year CMS Rates [and the [insert
applicable number of years] Year CMS Rates] were offered [if Margin insert: [plus] [minus] the Margin (though
substituting, where a different Margin is to be applied to the relevant Variable Interest Period from that which applied
to the last preceding Variable Interest Period, the Margin relating to the relevant Variable Interest Period in place of the
Margin relating to that last preceding Variable Interest Period)] [if Leverage Factor insert: multiplied by the Leverage
Factor].

As used herein, “Reference Banks” means those offices of not less than four such banks whose [insert applicable
number of years] Year CMS Rates [and the [insert applicable number of years] Year CMS Rates] were used to
determine such [insert applicable number of years] Year CMS Rates [and the [insert applicable number of years]
Year CMS Rates] when such [insert applicable number of years] Year CMS Rates [and the [insert applicable num-
ber of years] Year CMS Rates] last appeared on the Screen Page.

“Euro-Zone” means the region comprised of those member states of the European Union that have adopted, or will
have adopted from time to time, the single currency in accordance with the Treaty establishing the European Commu-
nity (signed in Rome on 25 March 1957), as amended by the Treaty on European Union (signed in Maastricht on 7
February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December 2007, as further
amended from time to time.]]

[If Minimum and/or Maximum Rate of Interest applies insert:
(4) [Minimum]) |and] [Maximum) Rate of Variable Interest.

[If Minimum Rate of Variable Interest applies insert: If the Rate of Variable Interest in respect of any Variable
Interest Period determined in accordance with the above provisions is less than [insert Minimum Rate of Variable
Interest], the Rate of Variable Interest for such Variable Interest Period shall be [insert Minimum Rate of Variable
Interest].]

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

[(5)] Variable Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the
Rate of Variable Interest is to be determined, determine the Rate of Variable Interest and calculate the amount of inter-
est (the “Variable Interest Amount™) payable on the Notes for the relevant Variable Interest Period. Each Variable In-
terest Amount shall be calculated by applying the Rate of Variable Interest and the Day Count Fraction (as defined
below) to each Specified Denomination and rounding the resultant figure to [if the Specified Currency is not Euro:
the nearest unit of the Specified Currency, with 0.5 of such unit being rounded upwards][if the Specified Currency is
Euro: the nearest 0.01 Euro, with 0.005 Euro being rounded upwards].

[(6)] Notification of Rate of Variable Interest and Variable Interest Amount. The Calculation Agent will cause the
Rate of Variable Interest, each Variable Interest Amount for each Variable Interest Period, each Variable Interest Pe-
riod and the relevant Variable Interest Payment Date to be notified to the Issuer and, if required by the rules of any
stock exchange on which the Notes are from time to time listed, to such stock exchange, and to the Holders in accor-
dance with § 10 as soon as possible after their determination, but in no event later than the fourth [TARGET] [London]
[Stockholm] [insert other financial center| Business Day. Each Variable Interest Amount and Variable Interest Pay-
ment Date so notified may subsequently be amended (or appropriate alternative arrangements made by way of adjust-
ment) without notice in the event of an extension or shortening of the Variable Interest Period. Any such amendment
will be promptly notified to any stock exchange on which the Notes are then listed and to the Holders in accordance
with § 10.

[(7)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by the Calculation Agent
shall (in the absence of manifest error) be binding on the Issuer, the Issuing Agent, the Paying Agent[s] and the Hold-
ers.

[(8)] Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day they are due for redemp-
tion. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the due date until actual redemption of the Notes. The applicable Rate of Interest will be
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the default rate of interest established by law™, unless the rate of interest under the Notes is higher than the default rate
of interest established by law, in which event the rate of interest under the Notes continues to apply during the before-
mentioned period of time.]

[(9)] Day Count Fraction fot the period of variable interest. “Day Count Fraction” means, in respect of the calcula-
tion of an amount of interest on any Note for any period of time (the “Calculation Period”):

[if Actual/Actual (ISDA) insert: the actual number of days in the Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the Calcula-
tion Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[if Actual/Actual (ICMA) insert:

1. if the Calculation Period (from and including the first day of such period but excluding the last) is equal to or shorter
than the Determination Period during which the Calculation Period ends, the number of days in such Calculation Period
(from and including the first day of such period but excluding the last) divided by [in the case of Determination Pe-
riod of less than one year insert: the product of (i)] the number of days in the Determination Period in which the Cal-
culation Period falls [in case of Determination Period of less than one year insert: and (ii) the number of Interest
Payment Dates that occur in one calendar year or that would occur in one calendar year if interest were payable in re-
spect of the whole of such year].

2. if the Calculation Period is longer than the Determination Period, in which the Calculation Period ends, the sum of:
(A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation Period
begins divided by [in the case of Interest Determination Period of less than one year insert: the product of (i)] the
number of days in such Determination Period [in the case of Determination Period of less than one year insert: and
(i1) the number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year]; and (B) the number of days in such Calculation Period fal-
ling in the next Determination Period divided by [in the case of Determination Period of less than one year insert:
the product of (i)] the number of days in such Determination Period [in the case of Determination Period of less than
one year insert: and (ii) the number of Interest Payment Dates that would occur in one calendar year if interest were
payable in respect of the whole of such year].

“Determination Period” means the period from (and including) an Interest Payment Date or, if none, the Interest
Commencement Date to, but excluding, the next or first Interest Payment Date. [In the case of a short first or last
Calculation Period insert: For the purposes of determining the [first][last] Determination Period only, [insert deemed
Commencement Date or deemed Interest Payment Date] shall be deemed to be an [Interest Commencement
Date][Interest Payment Date].] [In the case of a long first or last Calculation Period insert: For the purposes of de-
termining the [first][last] Determination Period only, [insert deemed Interest Commencement Date and/or deemed In-
terest Payment Date(s)] shall each be deemed to be [Interest Commencement Date| [and][or] [Interest Payment
Date|s]].]

[if Actual/365 (Fixed) insert: the number of days actually elapsed in the Calculation Period divided by 365.]
[if Actual/360 insert: the number of days actually elapsed in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Cal-
culation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day
month, or (B) the last day of the Calculation 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 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the date of the
first day or last day of the Calculation Period) unless, in the case of the final Calculation Period, 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 30-day month.]|

§4
PAYMENTS

(1) [(a)] Payment of Principal. Payment of principal in respect of Notes shall be made, subject to subparagraph (2)
below, to the Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing

30 According to § 288 paragraph 1 and § 247 of the German Civil Code (Biirgerliches Gesetzbuch), the default rate of interest established by
law is five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.

167



System upon presentation and (except in the case of partial payment) surrender of the Global Note representing the
Notes at the time of payment at the specified office of the Issuing Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to subparagraph (2), to the Clearing
System or to its order for credit to the relevant account holders of the Clearing System. Payment of interest on the
Notes shall be payable only outside the United States.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to subparagraph (2), to the Clearing System or to its order for credit
to the relevant account holders of the Clearing System, upon due certification as provided in § 1 (3) (b).]]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in
respect of the Notes shall be made in the freely negotiable and convertible currency which on the respective due dates
is the currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of TEFRA D Notes insert: § 1 (3) and] subparagraph (1) of this § 4,
“United States” means the United States of America (including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and Northern
Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Business Day, then
the Holder shall, subject to any provisions in these Terms and Conditions to the contrary, not be entitled to payment
until the next such Business Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay.

(6) References to Principal. References in these Terms and Conditions to principal in respect of the Notes shall be
deemed to include, as applicable: the Final Redemption Amount of the Notes; [if redeemable at option of Issuer in-
sert: the Call Redemption Amount of the Notes;] and any premium and any other amounts which may be payable un-
der or in respect of the Notes.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Local Court (4dmtsgericht) in Munich princi-
pal or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION

[(1)] [Redemption at Maturity.]

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed at their Final
Redemption Amount on [in the case of a specified Maturity Date insert such Maturity Date] [in the case of a Re-
demption Month insert: the Interest Payment Date falling in [insert Redemption Month]] (the “Maturity Date”).
The Final Redemption Amount in respect of each Note shall be [if the Notes are redeemed at their principal amount
insert: its principal amount] [otherwise insert Final Redemption Amount per Specified Denomination].

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
(2) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with subparagraph (2) (b), redeem the Notes [in whole but not
in part] [in whole or in part] on the Call Redemption Date(s) at the Call Redemption Amount(s) set forth below
together with accrued interest, if any, to (but excluding) the Call Redemption Date [If Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any such redemption must be of a principal amount
equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption Amount].|

Call Redemption Date(s) Call Redemption Amount(s)
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

[ ] [ ]

[ ] [ |

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in accordance with § 10 [upon not
less than [5] days’ prior notice]. Such notice shall specify;

(i) the Series of Notes subject to redemption;
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(i) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert Minimum Notice to Holders| nor more
than [insert Maximum Notice to Holders] days after the date on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such Notes are to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the rules
of the relevant Clearing System.[In the case of Notes issued as NGN insert: The partial redemption shall be re-
flected in the records of the ICSDs either as a pool factor or a reduction in the aggregate principal amount, at their
discretion.]]

§6
ISSUING AGENT [[,] [AND] PAYING AGENT([S]] [AND CALCULATION AGENT]

(1) Appointment; Specified Offices. The initial Issuing Agent [[,] [and] Paying Agent[s]] [and the Calculation Agent]
and [its][their] [respective] initial specified office[s] [are][is]:

Issuing and Paying Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Issuing and Paying Agent and specified office]

[Paying Agent|[s]: [Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Paying Agents and specified offices]]

[Calculation Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Calculation Agent and specified office]]

The Issuing Agent [[,] [and] the Paying Agent[s]] [and the Calculation Agent] reserve[s] the right at any time to change
[its][their] [respective] specified office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the ap-
pointment of the Issuing Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Issuing Agent
[or additional or other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain [(i)] a Issu-
ing Agent [in the case of Notes listed on a stock exchange insert: [,] [and] [(ii)] so long as the Notes are listed on the
[name of Stock Exchange], a Paying Agent (which may be the Issuing Agent) with a specified office in [location of
Stock Exchange] and/or in such other place as may be required by the rules of such stock exchange) [in the case of
payments in U.S. dollars insert: [,] [and] [(iii)] if payments at or through the offices of all Paying Agents outside the
United States (as defined in § 4 (3) hereof) become illegal or are effectively precluded because of the imposition of
exchange controls or similar restrictions on the full payment or receipt of such amounts in United States dollars, a Pay-
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ing Agent with a specified office in New York City] [if any Calculation Agent is to be appointed insert: and [(iv)] a
Calculation Agent [if Calculation Agent is required to maintain a Specified Office in a Required Location insert:
with a specified office located in [insert Required Location]]. Any variation, termination, appointment or change shall
only take effect (other than in the case of insolvency, when it shall be of immediate effect) after not less than 30 nor
more than 45 days’ prior notice thereof shall have been given to the Holders in accordance with § 10.

(3) Agents of the Issuer. The Issuing Agent[[,] [and] the Paying Agent[s]] [and the Calculation Agent] act[s] solely
as agent[s] of the Issuer and do[es] not have any obligations towards or relationship of agency or trust to any Holder.

§7
TAXATION

All payments of principal and interest in respect of the Notes will be made free and clear of, and without withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed or levied by or on behalf of the Federal Republic of Germany or any authority therein or thereof having
power to tax unless such withholding or deduction is required by law, in which case the Issuer shall pay no additional
amounts in relation to that withholding or deduction.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1 of the German Civil Code (Biirgerliches Gesetz-
buch) is reduced to ten years for the Notes.

§9
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1)  Further Issues. The Issuer may from time to time, without the consent of the Holders, issue further Notes having
the same terms and conditions as the Notes in all respects (or in all respects except for the Issue Date, Interest Com-
mencement Date and/or Issue Price) so as to form a single series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open market or otherwise and at any price. Notes
purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Issuing Agent for cancel-
lation. If purchases are made by tender, tenders for such Notes must be made available to all Holders of such Notes
alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§10
NOTICES

[In the case of Notes listed on a regulated market within the European Union insert:
(1) All notices to Holders relating to the Notes will be published in the federal gazette (Bundesanzeiger).]

[(2)] [In the case of publication on the website of the stock exchange: Notices for the Notes shall [additionally] be
made available by way of electronic publication on the website [insert internet address of the stock exchange] of
[insert respective stock exchange].][In the case of Notes listed on a stock exchange other than a regulated market
within the European Union insert: The Issuer shall also ensure that notices are duly published in compliance with the
requirements of the relevant authority of the respective stock exchange on which the Notes are listed.][In case of pub-
lication on the website of the Issuer insert: Notices for the Notes shall [additionally] be made available by way of
electronic publication on the website [insert internet address] of the Issuer (or on another website as announced by
the Issuer with at least a six week notice in advance pursuant to this provision).]

[(3)] Every such notice will be deemed to be effective on the date of publication (on the date of the first publication of
this kind in the case of several publications).

[(4)] If and so long as [in case of Notes listed on a stock exchange insert: no rules of any stock exchange or] any
applicable statutory provision require[s] the contrary, the Issuer may, in lieu of or in addition to a publication set forth
in § 10 (1) above, deliver the relevant notice to the Clearing System, for communication by the Clearing System to the
Holders. Any such notice shall be deemed to have been given to the Holders on the fifth day after the day on which the
said notice was given to the Clearing System.
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§11
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Governing Law. The Notes, as to form and content, and all rights and obligations of the Holders and the Issuer,
shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Munich shall have non-exclusive jurisdiction for
any action or other legal proceedings (“Proceedings”) arising out of or in connection with the Notes. The jurisdiction of
such court shall be exclusive if Proceedings are brought by merchants (Kaufleute), legal persons under public law (ju-
ristische Personen des Offentlichen Rechts), special funds under public law (dffentlich-rechtliche Sondervermégen) or
persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne allge-
meinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement
issued by the Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the
full name and address of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the Custodian has given written notice to the Clearing
System containing the information pursuant to (a) and (b) and (ii) a copy of the Note in global form certified as being a
true copy by a duly authorized officer of the Clearing System or a depository of the Clearing System, without the need
for production in such proceedings of the actual records or the global note representing the Notes. For purposes of the
foregoing, “Custodian” means any bank or other financial institution of recognized standing authorized to engage in
securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System.

§12
LANGUAGE
[If the Conditions shall be in the German language with an English language translation insert:

These Terms and Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions shall be in the English language with a German language translation insert:

These Terms and Conditions are written in the English language and provided with a German language translation. The
English text shall be controlling and binding. The German language translation is provided for convenience only.|

[If the Conditions shall be in the English language only insert:
These Terms and Conditions are written in the English language only.]
[In the case of Notes that are publicly offered, in whole or in part, in Germany or distributed, in whole or in

part, to non-qualified investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger Strafe 5,
85716 UnterschleiBBheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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OPTION VIII. TERMS AND CONDITIONS OF RANGE ACCRUAL PFANDBRIEFE

[Title of relevant Series of Notes]
issued pursuant to the

Euro 50,000,000,000
Debt Issuance Programme

of
Deutsche Pfandbriefbank AG

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series (the “Series”) of [in the case of Mortgage Pfandbriefe insert: Mortgage
Pfandbriefe (Hypothekenpfandbriefe)] [in the case of Public Sector Pfandbriefe insert: Public Sector Pfandbriefe
(Offentliche Pfandbriefe)] (the “Notes™) of Deutsche Pfandbriefbank AG (the “Issuer”) is being issued in [insert Speci-
fied Currency] (the “Specified Currency”) in the aggregate principal amount of [insert aggregate principal amount]
(in words: [insert aggregate principal amount in words]) in denominations of [insert Specified Denominations]
(the “Specified Denominations™).

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent global note (the “Permanent Global Note’)
without interest coupons. The Permanent Global Note shall be signed manually by two authorized signatories of the
Issuer and the independent trustee appointed by the German Financial Supervisory Authority (Bundesanstalt fiir Fi-
nanzdienstleistungsaufsicht) and shall be authenticated by or on behalf of the Issuing Agent®'. Definitive Notes and
interest coupons will not be issued.]

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the “Temporary Global Note’) without interest
coupons. The Temporary Global Note will be exchangeable for Notes in Specified Denominations represented by
a permanent global note (the “Permanent Global Note”) without interest coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorised signatories of the Issuer and the
independent trustee appointed by the German Federal Financial Supervisory Authority (Bundesanstalt fiir Fi-
nanzdienstleistungsaufsicht) and shall each be authenticated by or on behalf of the Issuing Agent*”. Definitive
Notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the “Exchange Date’)
not earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding
Notes through such financial institutions). The certifications shall be in compliance with the applicable United
States Treasury Regulations. Payment of interest on Notes represented by a Temporary Global Note will be made
only after delivery of such certifications. A separate certification shall be required in respect of each such pay-
ment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b)
of this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only out-
side of the United States (as defined in § 4 (3)).]

(4) Clearing System. Any global note representing the Notes (a “Global Note”) will be kept in custody by or on be-
half of the Clearing System. “Clearing System” within the meaning of these Terms and Conditions means [in case of
more than one Clearing System insert: each of] [Clearstream Banking AG, Frankfurt/Main (“CBF”)] [,] [Euroclear
Bank SA/NV (“Euroclear”)] [and] [Clearstream Banking société anonyme, Luxembourg (“CBL”)|[(Euroclear and CBL
each an “/CSD” and together the “/CSDs”)] [and [insert relevant clearing system]] [as well as any other clearing sys-
tem].

3! The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
32 The Issuing Agent’s authentification is not necessary if the Global Note is kept by Clearstream Banking AG, Frankfurt am Main.
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[To be inserted in case that Notes are kept in custody on behalf of the ICSDs:

[In the case the Global Note is a NGN insert:

The Notes are issued in new global note (“NGN”’) form and are kept in custody by a common safekeeper on behalf of
both ICSDs. [In case the Global Note is a NGN that is intended to allow Eurosystem eligibility insert: The Notes
shall be effectuated by the entity appointed as common safekeeper by the ICSDs.|]

[In the case the Global Note is a CGN insert:

The Notes are issued in classical global note (“CGN”) form and are kept in custody by a common depositary on behalf
of both ICSDs.]]

(5) Holder of Notes. “Holder” means any holder of a proportionate co-ownership or other beneficial interest or right
in the Notes.

[In the case the Global Note is a NGN insert:

(6) New Global Note. The nominal amount of Notes represented by the Global Note shall be the aggregate amount
from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records
that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be con-
clusive evidence of the nominal amount of Notes represented by the Global Note and, for these purposes, a statement
issued by an ICSD stating that the nominal amount of Notes so represented at any time shall be conclusive evidence of
the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of,
any of the Notes represented by the Global Note the Issuer shall procure that details of such redemption, payment or
purchase and cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the nominal amount of the Notes recorded in the records of the ICSDs
and represented by the Global Note shall be reduced by the aggregate nominal amount of the Notes so redeemed or
purchased and cancelled or by the aggregate amount of such instalment so paid.

[In the case the Temporary Global Note is a NGN insert:

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that
details of such exchange shall be entered pro rata in the records of the ICSDs.]]

[(7)] Business Day. Business Day (“Business Day”) within the meaning of these Terms and Conditions means any day
(other than a Saturday or a Sunday) (i) on which the Clearing System settles payments and (ii) [if the Specified Cur-
rency is Euro insert: on which all relevant parts of TARGET are open to effect payments] [if the Specified Currency
is not Euro insert: on which commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres]].

[“TARGET” means the Trans-European Automated Real-time Gross settlement Express Transfer system (TARGET?2),
or any successor system thereto.]

§2
STATUS

The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among them-
selves. The Notes are covered in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari
passu with all other obligations of the Issuer under [in the case of Mortgage Pfandbriefe insert: Mortgage Pfand-
briefe (Hypothekenpfandbriefe)] [in the case of Public Sector Pfandbriefe insert: Public Sector Pfandbriefe (Of
fentliche Pfandbriefe)].

§3
INTEREST

(1) Interest Payment Dates.

(a) The Notes shall bear interest on their principal amount from [insert Interest Commencement Date] (inclusive)
(the “Interest Commencement Date”) to the first Interest Payment Date (exclusive) and thereafter from each In-
terest Payment Date (inclusive) to the next following Interest Payment Date (exclusive). Interest on the Notes
shall be payable on each Interest Payment Date. [If the Interest Payment Date is not subject to adjustment in
accordance with any Business Day Convention, insert: However, if any Specified Interest Payment Date (as
defined below) is deferred due to (c) below, the Holder shall not be entitled to further interest or payment in re-
spect of such delay nor, as the case may be, shall the amount of interest to be paid be reduced due to such defer-

ment. ]
173



(b)  “Interest Payment Date” means

[(i) in the case of Specified Interest Payment Dates insert: each [insert Specified Interest Payment
Dates].]

[(ii) in the case of Specified Interest Periods insert: each date which (except as otherwise provided in these
Terms and Conditions) falls [insert number]| [weeks| [months] [insert other specified periods] after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the Interest Com-
mencement Date.]

(c) If any Interest Payment Date would otherwise fall on a day which is not a Business Day (as defined in § 1[(7)]), it
shall be:

[(i) in the case of Modified Following Business Day Convention insert: postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event the Interest Payment
Date shall be the immediately preceding Business Day.]

[(ii) in the case of FRN Convention insert: postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event (i) the Interest Payment Date shall be the immedi-
ately preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last Business Day
in the month which falls [[insert number] months] [insert other specified periods] after the preceding ap-
plicable Interest Payment Date.]

[(iii) in the case of Following Business Day Convention insert: postponed to the next day which is a Business
Day.]

[(iv) in the case of Preceding Business Day Convention insert: the immediately preceding Business Day.|

(2)  Rate of Interest. The rate of interest (the “Rate of Interest”) for each Interest Period (as defined below) will, ex-
cept as provided below, be calculated in accordance with the following formula:

Coupon Rate x N/M
Where:
[If the Notes have a constant coupon rate insert: “Coupon Rate” means [ | per cent. per annum.)

[If the Notes have an increasing or decreasing coupon rate insert: “Coupon Rate” means:

from to per cent per annum
(and including) (but excluding)
[insert specified dates] [insert specified dates] [insert specified rates]]

“Interest Period” means each period from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

“Interest Determination Date” means the [fifth] [insert other applicable number of days] [TARGET][insert other
financial center| Business Day prior to the end of the relevant Interest Period.

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments. ]

[In case of a non-TARGET Business Day insert: “[insert financial center] Business Day” means a day (other than a
Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign exchange and
foreign currency) in [insert financial center].]

“M” means [the total number of calendar days in the Interest Period][insert other definition].

“N” means [the total number of calendar days in the Interest Period on which the Reference Rate is within the relevant
Range provided that: (i) on each calendar day which is not a [TARGET][insert other financial center] Business Day
the Reference Rate for such calendar day shall be equal to the Reference Rate on the immediately preceding
[TARGET][insert other financial center| Business Day; and (ii) the Reference Rate determined [five] [insert other
applicable number of days] [TARGET][insert other financial center] Business Days prior to an Interest Payment
Date shall be the Reference Rate applicable to each remaining calendar day in that Interest Period][insert other defini-
tion].

[If the Notes have a constant range insert: “Range” means less than or equal to [ | per cent. and greater than or equal
to [] per cent.]
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[If the Notes have an increasing or decreasing range insert: “Range” means:

from to less than or equal to [ ] per cent. and
(and including) (but excluding) greater than or equal to [] per cent.
[insert specified dates] [insert specified dates] [insert applicable range]]

[In case of a TARGET Business Day insert: “TARGET Business Day” means any day on which all relevant parts of
TARGET are open to effect payments.]

[In case of a non-TARGET Business Day insert: “[insert financial center] Business Day” means a day (other than a
Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign exchange and
foreign currency) in [insert financial center].]

[In the case the Reference Rate is EURIBOR insert:

The “Reference Rate” for each Interest Period will, except as provided below, be the offered quotation (e-month
EURIBOR) (expressed as a percentage rate per annum) for deposits in the Specified Currency for that Interest Period
which appears on the Screen Page as of 11:00 a.m. (Brussels time) on the Interest Determination Date, as determined
by the Calculation Agent.

“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such quotation appears as at such time, the Calculation Agent shall request
each of the Reference Banks (as defined below) to provide the Calculation Agent with its offered quotation (e-month
EURIBOR) (expressed as a percentage rate per annum) for deposits in the Specified Currency for the relevant Interest
Period to leading banks in the interbank market in the Euro-Zone at approximately 11:00 a.m. (Brussels time) on the
Interest Determination Date. If two or more of the Reference Banks provide the Calculation Agent with such offered
quotations, the Rate of Interest for such Interest Period shall be the arithmetic mean (rounded if necessary to the nearest
one thousandth of a percentage point, with 0.0005 being rounded upwards) of such offered quotations, as determined
by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the Calculation Agent with
such offered quotations as provided in the preceding paragraph, the Rate of Interest for the relevant Interest Period shall
be the rate per annum which the Calculation Agent determines as being the arithmetic mean (rounded if necessary to
the nearest one thousandth of a percentage point, with 0.0005 being rounded upwards) of the rates, as communicated to
(and at the request of) the Calculation Agent by the Reference Banks or any two or more of them, at which such banks
were offered, as at 11:00 a.m. (Brussels time) on the relevant Interest Determination Date, deposits in the Specified
Currency for the relevant Interest Period by leading banks in the interbank market in the Euro-Zone or, if fewer than
two of the Reference Banks provide the Calculation Agent with such offered rates, the offered rate for deposits in the
Specified Currency for the relevant Interest Period, or the arithmetic mean (rounded as provided above) of the offered
rates for deposits in the Specified Currency for the relevant Interest Period, at which, on the relevant Interest Determi-
nation Date, any one or more banks (which bank or banks is or are in the opinion of the Calculation Agent and the Is-
suer suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to leading banks in the inter-
bank market in the Euro-Zone (or, as the case may be, the quotations of such bank or banks to the Calculation Agent).
If the Rate of Interest cannot be determined in accordance with the foregoing provisions of this paragraph, the Rate of
Interest shall be the offered quotation or the arithmetic mean of the offered quotations on the Screen Page, as described
above, on the last day preceding the Interest Determination Date on which such quotations were offered.

As used herein, “Reference Banks” means [if no other Reference Banks are specified in the Final Terms, insert:
those offices of not less than four such banks whose offered rates were used to determine such quotation when such
quotation last appeared on the Screen Page] [if other Reference Banks are specified in the Final Terms, insert
names here].

“Euro-Zone” means the region comprised of those member states of the European Union that have adopted, or will
have adopted from time to time, the single currency in accordance with the Treaty establishing the European Commu-
nity (signed in Rome on 25 March 1957), as amended by the Treaty on European Union (signed in Maastricht on 7
February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December 2007, as further
amended from time to time.]

[In the case the Reference Rate is a CMS Swap Rate insert:
The “Reference Rate” for each Interest Period will, except as provided below, be

[the [insert applicable number of years] year swap rate (the middle swap rate against the 6-month EURIBOR, ex-
pressed as a percentage rate per annum) (the “[insert applicable number of years] Year CMS Rate”) for that Interest
Period which appears on the Screen Page as of 11:00 a.m. (Brussels time) on the Interest Determination Date, as deter-
mined by the Calculation Agent.]
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[the difference between the [insert applicable number of years] year swap rate which appears on the Screen Page as
of 11:00 a.m. (Brussels time) (the “[insert applicable number of years] Year CMS Rate”) and the [insert applicable
number of years] year swap rate (the “[insert applicable number of years] Year CMS Rate”) (each the middle swap
rate against the 6-month EURIBOR, expressed as a percentage rate per annum), all as determined by the Calculation
Agent.]

“Screen Page” means [insert relevant Screen Page] or any successor page.

If the Screen Page is not available or if no such [insert applicable number of years] Year CMS Rates [or [insert ap-
plicable number of years] Year CMS Rates] appears as at such time, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its offered [insert applicable number of
years] Year CMS Rates [and [insert applicable number of years] Year CMS Rates] (expressed as a percentage rate
per annum) for deposits in the Specified Currency for the relevant Interest Period to leading banks in the interbank
market in the Euro-Zone at approximately 11:00 a.m. (Brussels time) on the Interest Determination Date. If two or
more of the Reference Banks provide the Calculation Agent with such [insert applicable number of years] Year CMS
Rates [and [insert applicable number of years] Year CMS Rates], the Rate of Interest for such Interest Period shall be
the arithmetic mean (rounded if necessary to the nearest one hundred thousandth of a percentage point, with 0.000005
being rounded upwards) of such offered quotations, all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the Calculation Agent with
such [insert applicable number of years] Year CMS Rates [and [insert applicable number of years] Year CMS
Rates] as provided in the preceding paragraph, the Rate of Interest for the relevant Interest Period shall be the rate per
annum which the Calculation Agent determines as being the arithmetic mean (rounded if necessary to the nearest one
hundred thousandth of a percentage point, with 0.000005 being rounded upwards) of the rates, as communicated to
(and at the request of) the Calculation Agent by the Reference Banks or any two or more of them, at which such banks
were offered, as at 11:00 a.m. (Brussels time) on the relevant Interest Determination Date, deposits in the Specified
Currency for the relevant Interest Period by leading banks in the interbank market in the Euro-Zone or, if fewer than
two of the Reference Banks provide the Calculation Agent with such [insert applicable number of years] Year CMS
Rates [and [insert applicable number of years] Year CMS Rates], the Interest Rate for the relevant Interest Period
shall be calculated by the [insert applicable number of years] Year CMS Rates [and the [insert applicable number
of years] Year CMS Rates], or the arithmetic mean (rounded as provided above) of the [insert applicable number of
years] Year CMS Rates [and the [insert applicable number of years] Year CMS Rates], at which, on the relevant
Interest Determination Date, any one or more banks (which bank or banks is or are in the opinion of the Calculation
Agent and the Issuer suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to leading
banks in the interbank market in the Euro-Zone (or, as the case may be, the quotations of such bank or banks to the
Calculation Agent). If the Rate of Interest cannot be determined in accordance with the foregoing provisions of this
paragraph, the Rate of Interest shall be the [insert applicable number of years] Year CMS Rates [and the [insert ap-
plicable number of years] Year CMS Rates] or the arithmetic mean of the [insert applicable number of years] Year
CMS Rates [and the [insert applicable number of years] Year CMS Rates] on the Screen Page, as described above,
on the last day preceding the Interest Determination Date on which such [insert applicable number of years] Year
CMS Rates [and the [insert applicable number of years] Year CMS Rates] were offered.

As used herein, “Reference Banks” means those offices of not less than four such banks whose [insert applicable
number of years] Year CMS Rates [and the [insert applicable number of years] Year CMS Rates] were used to
determine such [insert applicable number of years] Year CMS Rates [and the [insert applicable number of years]
Year CMS Rates] when such [insert applicable number of years] Year CMS Rates [and the [insert applicable num-
ber of years] Year CMS Rates] last appeared on the Screen Page.

“Euro-Zone” means the region comprised of those member states of the European Union that have adopted, or will
have adopted from time to time, the single currency in accordance with the Treaty establishing the European Commu-
nity (signed in Rome on 25 March 1957), as amended by the Treaty on European Union (signed in Maastricht on 7
February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December 2007, as further
amended from time to time.]]

[If Minimum and/or Maximum Rate of Interest applies insert:
(3) [Minimum]) |and] [Maximum) Rate of Interest.

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

[If Maximum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period determined in
accordance with the above provisions is greater than [insert Maximum Rate of Interest], the Rate of Interest for such
Interest Period shall be [insert Maximum Rate of Interest].]
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[(4)] Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest and calculate the amount of interest (the “Interest Amount™)
payable on the Notes for the relevant Interest Period. Each Interest Amount shall be calculated by applying the Rate of
Interest and the Day Count Fraction (as defined below) to each Specified Denomination and rounding the resultant
figure to [if the Specified Currency is not Euro: the nearest unit of the Specified Currency, with 0.5 of such unit be-
ing rounded upwards][if the Specified Currency is Euro: the nearest 0.01 Euro, with 0.005 Euro being rounded up-
wards].

[(5)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of Interest, each
Interest Amount for each Interest Period, each Interest Period and the relevant Interest Payment Date to be notified to
the Issuer and, if required by the rules of any stock exchange on which the Notes are from time to time listed, to such
stock exchange, and to the Holders in accordance with § 10 as soon as possible after their determination, but in no
event later than the fourth [TARGET] [insert other financial center] Business Day. Each Interest Amount and Interest
Payment Date so notified may subsequently be amended (or appropriate alternative arrangements made by way of ad-
justment) without notice in the event of an extension or shortening of the Interest Period. Any such amendment will be
promptly notified to any stock exchange on which the Notes are then listed and to the Holders in accordance with § 10.

[(6)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by the Calculation Agent
shall (in the absence of manifest error) be binding on the Issuer, the Issuing Agent, the Paying Agent[s] and the Hold-
ers.

[(7)] Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day they are due for redemp-
tion. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the due date until actual redemption of the Notes. The applicable Rate of Interest will be
the default rate of interest established by law™, unless the rate of interest under the Notes is higher than the default rate
of interest established by law, in which event the rate of interest under the Notes continues to apply during the before-
mentioned period of time.]

[(8)] Day Count Fraction. “Day Count Fraction” means, in respect of the calculation of an amount of interest on any
Note for any period of time (the “Calculation Period”):

[if Actual/Actual (ISDA) insert: the actual number of days in the Calculation Period divided by 365 (or, if any portion
of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the Calcula-
tion Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[if Actual/Actual (ICMA) insert:

1. if the Calculation Period (from and including the first day of such period but excluding the last) is equal to or shorter
than the Determination Period during which the Calculation Period ends, the number of days in such Calculation Period
(from and including the first day of such period but excluding the last) divided by [in the case of Determination Pe-
riod of less than one year insert: the product of (i)] the number of days in the Determination Period in which the Cal-
culation Period falls [in case of Determination Period of less than one year insert: and (ii) the number of Interest
Payment Dates that occur in one calendar year or that would occur in one calendar year if interest were payable in re-
spect of the whole of such year].

2. if the Calculation Period is longer than the Determination Period, in which the Calculation Period ends, the sum of:
(A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation Period
begins divided by [in the case of Interest Determination Period of less than one year insert: the product of (i)] the
number of days in such Determination Period [in the case of Determination Period of less than one year insert: and
(i1) the number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year]; and (B) the number of days in such Calculation Period fal-
ling in the next Determination Period divided by [in the case of Determination Period of less than one year insert:
the product of (i)] the number of days in such Determination Period [in the case of Determination Period of less than
one year insert: and (ii) the number of Interest Payment Dates that would occur in one calendar year if interest were
payable in respect of the whole of such year].

“Determination Period” means the period from (and including) an Interest Payment Date or, if none, the Interest
Commencement Date to, but excluding, the next or first Interest Payment Date. [In the case of a short first or last
Calculation Period insert: For the purposes of determining the [first][last] Determination Period only, [insert deemed
Commencement Date or deemed Interest Payment Date] shall be deemed to be an [Interest Commencement
Date][Interest Payment Date].] [In the case of a long first or last Calculation Period insert: For the purposes of de-

3 According to § 288 paragraph 1 and § 247 of the German Civil Code (Biirgerliches Gesetzbuch), the default rate of interest established by
law is five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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termining the [first][last] Determination Period only, [insert deemed Interest Commencement Date and/or deemed In-
terest Payment Date(s)] shall each be deemed to be [Interest Commencement Date] [and] [or] [Interest Payment
Datels]].]

[if Actual/365 (Fixed) insert: the number of days actually elapsed in the Calculation Period divided by 365.]
[if Actual/360 insert: the number of days actually elapsed in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Cal-
culation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-day
month, or (B) the last day of the Calculation 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 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the date of the
first day or last day of the Calculation Period) unless, in the case of the final Calculation Period, 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 30-day month.]|

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to subparagraph (2)
below, to the Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment) surrender of the Global Note representing the
Notes at the time of payment at the specified office of the Issuing Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to subparagraph (2), to the Clearing
System or to its order for credit to the relevant account holders of the Clearing System. Payment of interest on the
Notes shall be payable only outside the United States.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to subparagraph (2), to the Clearing System or to its order for credit
to the relevant account holders of the Clearing System, upon due certification as provided in § 1 (3) (b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in
respect of the Notes shall be made in the freely negotiable and convertible currency which on the respective due dates
is the currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of TEFRA D Notes insert: § 1 (3) and] subparagraph (1) of this § 4,
“United States” means the United States of America (including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and Northern
Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Business Day, then
the Holder shall, subject to any provisions in these Terms and Conditions to the contrary, not be entitled to payment
until the next such Business Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay.

(6) References to Principal and Interest. References in these Terms and Conditions to principal in respect of the
Notes shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption
Amount of the Notes; [if redeemable at the option of the Issuer insert: the Call Redemption Amount of the Notes;]
and any premium and any other amounts which may be payable under or in respect of the Notes.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Local Court (dmtsgericht) in Munich princi-
pal or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is
waived, the respective claims of such Holders against the Issuer shall cease.
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§5
REDEMPTION

(1) Redemption at Maturity.

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed at their Final
Redemption Amount on [in the case of a specified Maturity Date insert such Maturity Date] [in the case of a Re-
demption Month insert: the Interest Payment Date falling in [insert Redemption Month]] (the “Maturity Date”).
The Final Redemption Amount in respect of each Note shall be [if the Notes are redeemed at their principal amount
insert: its principal amount] [otherwise insert Final Redemption Amount per Specified Denomination].

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
(2) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with subparagraph (2) (b), redeem the Notes [in whole but not
in part] [in whole or in part] on the Call Redemption Date(s) at the Call Redemption Amount(s) set forth below
together with accrued interest, if any, to (but excluding) the Call Redemption Date. [If Minimum Redemption
Amount or Higher Redemption Amount applies insert: Any such redemption must be of a principal amount
equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption Amount].|

Call Redemption Date(s) Call Redemption Amount(s)
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

[ ] [ |

[ ] [ |

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in accordance with § 10 [upon not
less than [5] days’ prior notice]. Such notice shall specify:

(1) the Series of Notes subject to redemption;

(i1) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate principal
amount of the Notes which are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert Minimum Notice to Holders] nor more
than [insert Maximum Notice to Holders] days after the date on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such Notes are to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the
rules of the relevant Clearing System. [In the case of Notes issued as NGN insert: The partial redemption
shall be reflected in the records of the ICSDs either as a pool factor or a reduction in the aggregate principal
amount, at their discretion.]]

§6
ISSUING AGENT][,][AND] PAYING AGENT(S]] [AND CALCULATION AGENT]

(1) Appointment; Specified Offices. The initial Issuing Agent|[[,][and] Paying Agent|[s]] [and the Calculation Agent]
and [its][their] [respective] initial specified office[s] [are][is]:

Issuing and Paying Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Stral3e 5
85716 Unterschleissheim
Germany]
[insert other Issuing and Paying Agent and specified office]

[Paying Agent|[s]: [Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
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Germany]

[insert other Paying Agents and specified offices]]

[Calculation Agent: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
United Kingdom]
[Deutsche Pfandbriefbank AG
Freisinger Straf3e 5
85716 Unterschleissheim
Germany]

[insert other Calculation Agent and specified office]]

The Issuing Agent[[,][and] the Paying Agent[s]] [and the Calculation Agent] reserve[s] the right at any time to change
[its][their] [respective] specified office[s] to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the ap-
pointment of the Issuing Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Issuing Agent
[or additional or other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain [(i)] a Issu-
ing Agent [in the case of Notes listed on a stock exchange insert:[,] [and] [(ii)] so long as the Notes are listed on the
[name of Stock Exchange], a Paying Agent (which may be the Issuing Agent) with a specified office in [location of
Stock Exchange] and/or in such other place as may be required by the rules of such stock exchange] [in the case of
payments in U.S. dollars insert: [,] [and] [iii] if payments at or through the offices of all Paying Agents outside the
United States (as defined in § 4 (3) hereof) become illegal or are effectively precluded because of the imposition of
exchange controls or similar restrictions on the full payment or receipt of such amounts in United States dollars, a Pay-
ing Agent with a specified office in New York City] [if any Calculation Agent is to be appointed insert: and [(iv)] a
Calculation Agent [if Calculation Agent is required to maintain a Specified Office in a Required Location insert:
with a specified office located in [insert Required Location]]. Any variation, termination, appointment or change shall
only take effect (other than in the case of insolvency, when it shall be of immediate effect) after not less than 30 nor
more than 45 days’ prior notice thereof shall have been given to the Holders in accordance with § 10.

(3) Agents of the Issuer. The Issuing Agent[[,] [and] the Paying Agent[s]] [and the Calculation Agent] act[s] solely
as agent[s] of the Issuer and do[es] not have any obligations towards or relationship of agency or trust to any Holder.

§7
TAXATION

All payments of principal and interest in respect of the Notes will be made free and clear of, and without withholding or
deduction for or on account of any present or future taxes, duties, assessments or governmental charges of whatever
nature imposed or levied by or on behalf of the Federal Republic of Germany or any authority therein or thereof having
power to tax unless such withholding or deduction is required by law, in which case the Issuer shall pay no additional
amounts in relation to that withholding or deduction.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1 of the German Civil Code (Biirgerliches Gesetz-
buch) is reduced to ten years for the Notes.

§9
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of the Holders, issue further Notes having
the same terms and conditions as the Notes in all respects (or in all respects except for the Issue Date, Interest Com-
mencement Date and/or Issue Price) so as to form a single series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open market or otherwise and at any price. Notes
purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Issuing Agent for cancel-
lation. If purchases are made by tender, tenders for such Notes must be made available to all Holders of such Notes
alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.
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§10
NOTICES

[In the case of Notes listed on a regulated market within the European Union insert:
(1) All notices to Holders relating to the Notes will be published in the federal gazette (Bundesanzeiger).]

[(2)] [In the case of publication on the website of the stock exchange: Notices for the Notes shall [additionally] be
made available by way of electronic publication on the website [insert internet address of the stock exchange] of
[insert respective stock exchange].][In the case of Notes listed on a stock exchange other than a regulated market
within the European Union insert: The Issuer shall also ensure that notices are duly published in compliance with the
requirements of the relevant authority of the respective stock exchange on which the Notes are listed.][In case of pub-
lication on the website of the Issuer insert: Notices for the Notes shall [additionally] be made available by way of
electronic publication on the website [insert internet address] of the Issuer (or on another website as announced by
the Issuer with at least a six week notice in advance pursuant to this provision).]

[(3)] Every such notice will be deemed to be effective on the date of publication (on the date of the first publication of
this kind in the case of several publications).

[(4)] If and so long as [in case of Notes listed on a stock exchange insert: no rules of any stock exchange or] any
applicable statutory provision require[s] the contrary, the Issuer may, in lieu of or in addition to a publication set forth
in § 10 (1) above, deliver the relevant notice to the Clearing System, for communication by the Clearing System to the
Holders. Any such notice shall be deemed to have been given to the Holders on the fifth day after the day on which the
said notice was given to the Clearing System.

§11
GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Governing Law. The Notes, as to form and content, and all rights and obligations of the Holders and the Issuer,
shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Munich shall have non-exclusive jurisdiction for
any action or other legal proceedings (“Proceedings”) arising out of or in connection with the Notes. The jurisdiction of
such court shall be exclusive, if Proceedings are brought by merchants (Kaufleute), legal persons under public law (ju-
ristische Personen des Offentlichen Rechts), special funds under public law (dffentlich-rechtliche Sondervermégen) or
persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne allge-
meinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement
issued by the Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the
full name and address of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities
account on the date of such statement and (c) confirming that the Custodian has given written notice to the Clearing
System containing the information pursuant to (a) and (b) and (ii) a copy of the Note in global form certified as being a
true copy by a duly authorized officer of the Clearing System or a depository of the Clearing System, without the need
for production in such proceedings of the actual records or the global note representing the Notes. For purposes of the
foregoing, “Custodian” means any bank or other financial institution of recognized standing authorized to engage in
securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System.
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§12
LANGUAGE

[If the Conditions shall be in the German language with an English language translation insert:

These Terms and Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions shall be in the English language with a German language translation insert:

These Terms and Conditions are written in the English language and provided with a German language translation. The
English text shall be controlling and binding. The German language translation is provided for convenience only.|

[If the Conditions shall be in the English language only insert:
These Terms and Conditions are written in the English language only.]
[In the case of Notes that are publicly offered, in whole or in part, in Germany or distributed, in whole or in

part, to non-qualified investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger Strafe 5,
85716 UnterschleiBheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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IX. DEUTSCHE FASSUNG DER EMISSIONSBEDINGUNGEN

Diese Serie von Schuldverschreibungen wird geméfl eines gednderten und neu gefassten Fiscal Agency Ag-
reements vom 7. Mai 2013 (dieser Vertrag, in seiner von Zeit zu Zeit gednderten, ergdnzten oder erneuerten
Fassung, das ,,Agency Agreement”) zwischen der Deutschen Pfandbriefbank AG (die ,,Emittentin”) und Citi-
bank, NA, London Branch, als Emissionsstelle (die ,,Emissionsstelle”, wobei dieser Begriff jeden Nachfolger
der Emissionsstelle unter dem Agency Agreement einschlieB3t) und den weiteren darin genannten Parteien be-
geben. Die Emittentin und die Emissionsstelle haben in dem Agency Agreement das Verfahren fiir die Bege-
bung der Schuldverschreibungen vereinbart, welche von Zeit zu Zeit von den Platzeuren erworben werden. In
dem Agency Agreement hat die Emittentin vereinbart, die Emissionsstelle von bestimmten Aufwendungen und
Verbindlichkeiten im Zusammenhang mit der Emission von Schuldverschreibungen unter dem Programm
freizustellen. Kopien des Agency Agreements konnen kostenlos bei der bezeichneten Geschiftsstelle der
Emissionsstelle und bei den bezeichneten Geschéftsstellen einer jeden Zahlstelle sowie am Sitz der Emittentin
bezogen werden.

Die Emissionsbedingungen fiir die Schuldverschreibungen (die , Emissionsbedingungen”) sind nachfolgend
fiir acht Optionen aufgefiihrt:

Option I enthiilt die Emissionsbedingungen, die fiir Serien von Schuldverschreibungen (ausgenommen Pfand-
briefe) mit fester Verzinsung Anwendung finden;

Option I enthdlt die Emissionsbedingungen, die fiir Serien von Schuldverschreibungen (ausgenommen Pfand-
briefe) mit variabler Verzinsung Anwendung finden,

Option Il enthdlt die Emissionsbedingungen, die fiir Serien von Schuldverschreibungen (ausgenommen
Pfandbriefe) mit fester zu variabler Verzinsung Anwendung finden;

Option 1V enthdlt die Emissionsbedingungen, die fiir Serien von Range Accrual Schuldverschreibungen (aus-
genommen Pfandbriefe) Anwendung finden,

Option V enthdlt die Emissionsbedingungen, die fiir Serien von Pfandbriefen mit fester Verzinsung Anwendung
finden;

Option VI enthdilt die Emissionsbedingungen, die fiir Serien von Pfandbriefen mit variabler Verzinsung An-
wendung finden,

Option VII enthdlt die Emissionsbedingungen, die fiir Serien von Pfandbriefen mit fester zu variabler Verzin-
sung Anwendung finden; und

Option VIII enthdlt die Emissionsbedingungen, die fiir Serien von Range Accrual Pfandbriefen Anwendung
finden.

Der Satz Emissionsbedingungen fiir jede dieser Optionen enthdlt bestimmte weitere optionale Bestimmungen,
die dadurch gekennzeichnet sind, dass sich die jeweilige optionale Bestimmung durch Anweisungen und Erkld-
rungen in eckigen Klammern innerhalb des Satzes Emissionsbedingungen befindet.

In den Endgiiltigen Bedingungen wird die Emittentin festlegen, welche der Optionen I, II, III, 1V, V, VI, VII
oder VIII (einschliefslich der jeweils enthaltenen weiteren optionalen Bestimmungen) fiir die einzelne Tranche
von Schuldverschreibungen Anwendung findet, indem entweder die betreffenden Angaben wiederholt werden
(Konsolidierte Bedingungen) oder auf die betreffenden optionalen Bestimmungen verwiesen wird (Verweis-
Bedingungen,).

Soweit die Emittentin zum Zeitpunkt der Billigung des Prospektes keine Kenntnis von bestimmten Angaben
hatte, die auf eine einzelne Tranche von Schuldverschreibungen anwendbar sind, enthdlt dieser Prospekt in
eckige Klammern gesetzte Platzhalter, die die mafigeblichen durch die Endgiiltigen Bedingungen zu vervoll-
stdndigenden Angaben unter Beriicksichtigung der Vorgaben fiir die Kategorisierung in Anhang XX der Pros-
pektverordnung enthalten.

[Im Fall, dass die Endgiiltigen Bedingungen einer Tranche von Schuldverschreibungen nur auf die wei-
teren optionalen Bestimmungen verweisen, die im Satz der Emissionsbedingungen der Option I, II, III,
1V, V, VI, VII oder VIII enthalten sind (Verweis-Bedingungen), einfiigen:

Die Bestimmungen dieser Emissionsbedingungen gelten fiir die Schuldverschreibungen so, wie sie durch die
Angaben der beigefiigten endgiiltigen Bedingungen (die ,,Endgiiltigen Bedingungen”) vervollstindigt werden.
Die Leerstellen der auf die Schuldverschreibungen anwendbaren Bestimmungen dieser Emissionsbedingungen
gelten als durch die in Teil I. der Endgiiltigen Bedingungen enthaltenen Angaben vervollstindigt, als wéren
diese in die Leerstellen eingetragen worden; alternative oder optionale Bestimmungen dieser Emissionsbedin-
gungen, deren entsprechende Bestimmungen in den Endgiiltigen Bedingungen nicht vervollstindigt oder ge-
strichen sind, gelten als aus diesen Emissionsbedingungen gestrichen; sdmtliche auf die Schuldverschreibun-
gen nicht anwendbaren Bestimmungen dieser Emissionsbedingungen (einschlieBlich in Klammern gestzter
Anweisungen, Erklarungen und Texte) gelten als in der Art und Weise aus diesen Emissionsbedingungen ge-
strichen, dass die Bestimmungen der Endgiiltigen Bedingungen Wirksamkeit erlangen. Kopien der Endgiilti-
gen Bedingungen sind kostenlos bei der bezeichneten Geschiftsstelle der Emissionsstelle und bei den bezeich-
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neten Geschiftsstellen einer jeden Zahlstelle erhiltlich; bei nicht an einer Borse notierten Schuldverschreibun-
gen sind Kopien der betreffenden Endgiiltigen Bedingungen jedoch ausschlieBlich fiir die Glaubiger der
Schuldverschreibungen erhaltlich.]
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1. EMISSIONSBEDINGUNGEN FUR SCHULDVERSCHREIBUNGEN
(AUSGENOMMEN PFANDBRIEFE)

OPTION 1. EMISSIONSBEDINGUNGEN FUR SCHULDVERSCHREIBUNGEN
(AUSGENOMMEN PFANDBRIEFE) MIT FESTER VERZINSUNG

[Bezeichnung der betreffenden Serie der Schuldverschreibungen]
begeben aufgrund des

Euro 50.000.000.000
Debt Issuance Programme

der

Deutsche Pfandbriefbank AG

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wihrung; Stiickelung. Diese Serie (die ,,Serie””) der Schuldverschreibungen (die ,,Schuldverschreibungen’)
der Deutsche Pfandbriefbank AG (die ,,Emittentin”) wird in [Festgelegte Wihrung einfiigen] (die “Festgelegte
Wihrung”) im Gesamtnennbetrag von [Gesamtnennbetrag einfiigen]| (in Worten: [Gesamtnennbetrag in Wor-
ten einfiigen]) in Stiickelungen von [Festgelegte Stiickelungen einfiigen] (die ,,Festgelegten Stiickelungen”)
begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber.
[Im Fall von Schuldverschreibungen, die durch eine Dauerglobalurkunde verbrieft sind, einfiigen:

(3) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die ,,Dauergloba-
lurkunde”) ohne Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhdndigen Unterschriften zweier
ordnungsgemal bevollméchtigter Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen
mit einer Kontrollunterschrift versehen'. Einzelurkunden und Zinsscheine werden nicht ausgegeben.]

[Im Fall von Schuldverschreibungen, die anfinglich durch eine Vorldufige Globalurkunde verbrieft sind,
einfiigen:

(3) Vorliufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfénglich durch eine vorlaufige Globalurkunde (die ,,Vorliufige Globalur-
kunde”) ohne Zinsscheine verbrieft. Die Vorldufige Globalurkunde wird gegen Schuldverschreibungen in den
Festgelegten Stiickelungen, die durch eine Dauerglobalurkunde (die ,,Dauerglobalurkunde”) ohne Zinsscheine
verbrieft sind, ausgetauscht. Die Vorldufige Globalurkunde und die Dauerglobalurkunde tragen jeweils die eigen-
héndigen Unterschriften zweier ordnungsgeméf bevollméchtigter Vertreter der Emittentin und sind jeweils von
der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen®. Einzelurkunden und Zinsschei-
ne werden nicht ausgegeben.

(b) Die Vorldufige Globalurkunde wird an einem Tag (der ,,dustauschtag”), der nicht weniger als 40 Tage nach
dem Tag der Ausgabe der Vorldufigen Globalurkunde liegt, gegen die Dauerglobalurkunde ausgetauscht. Ein sol-
cher Austausch soll nur nach Vorlage von Bescheinigungen erfolgen, wonach der oder die wirtschaftliche(n) Ei-
gentiimer der durch die Vorldufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-Personen sind
(ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen iiber solche Fi-
nanzinstitute halten). Die Bescheinigungen miissen die anwendbaren U.S. Treasury Regulations beachten. Zins-
zahlungen auf durch eine Vorldufige Globalurkunde verbriefte Schuldverschreibungen erfolgen erst nach Vorlage
solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden solchen Zinszahlung erfor-
derlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der Vorldufigen Globalur-
kunde eingeht, gilt als Aufforderung, diese Vorldufige Globalurkunde gemifl Absatz (b) dieses § 1 (3) auszutau-
schen. Wertpapiere, die im Austausch gegen die Vorlaufige Globalurkunde geliefert werden, werden nur auflerhalb
der Vereinigten Staaten (wie in § 4 (3) definiert) geliefert.]

(4) Clearing System. Jede die Schuldverschreibungen verbriefende Globalurkunde (eine ,,Globalurkunde”) wird
vom Clearing System oder im Namen des Clearing Systems verwahrt. ,,Clearing System” im Sinne dieser Emis-
sionsbedingungen bedeutet [bei mehr als einem Clearing System einfiigen: jeweils] [Clearstream Banking AG,
Frankfurt am Main (,,CBF”)] [,][und] [Euroclear Bank SA/NV (,,Euroclear”)] [und] [Clearstream Banking société
anonyme, Luxembourg (,,CBL”)][(Euroclear and CBL jeweils ein ,,/CSD” und zusammen die ,,/CSDs”)] [und [re-
levantes Clearing System einfiigen]] [sowie jedes andere Clearing System].

' Die Kontrollunterschrift durch die Emissionsstelle ist nicht erforderlich, wenn die Globalurkunde von Clearstream Banking AG, Frank-
furt am Main verwahrt wird.

2 Die Kontrollunterschrift durch die Emissionsstelle ist nicht erforderlich, wenn die Globalurkunde von Clearstream Banking AG, Frank-
furt am Main verwahrt wird
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[Im Fall von Schuldverschreibungen, die im Namen der ICSDs verwahrt werden, einfiigen:
[Falls die Globalurkunde eine NGN ist, einfiigen:

Die Schuldverschreibungen werden in Form einer new global note (die ,,NGN) ausgegeben und von einem com-
mon safekeeper im Namen beider ICSDs verwahrt. [Im Fall, dass die Globalurkunde eine NGN ist, die in EZB-
fihiger Weise gehalten werden soll, einfiigen: Die Schuldverschreibungen werden durch die Einheit, die von
den ICSDs als common safekeeper ernannt worden ist, effektuiert.]]

[Falls die Globalurkunde eine CGN ist, einfiigen:

Die Schuldverschreibungen werden in Form einer classical global note (die ,,CGN) ausgegeben und von einer
gemeinsamen Verwahrstelle im Namen beider ICSDs verwahrt.]]

(5) Gliubiger von Schuldverschreibungen. ,,Gldubiger” bedeutet jeder Inhaber eines Miteigentumsanteils oder
anderen Rechts an den Schuldverschreibungen.

[Falls die Globalurkunde eine NGN ist, einfiigen:

(6) New Global Note. Der Nennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen ent-
spricht dem jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag. Die Register der ICSDs (unter
denen man die Register versteht, die jeder ICSD fiir seine Kunden iiber den Betrag ihres Anteils an den Schuldver-
schreibungen fiihrt) sind schliissiger Nachweis iiber den Nennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bestitigung mit dem
Nennbetrag der so verbrieften Schuldverschreibungen ist ein schliissiger Nachweis iiber den Inhalt des Registers
des jeweiligen ICSDs zu diesem Zeitpunkt.

Bei Riickzahlung oder Zahlung einer Rate oder einer Zinszahlung beziiglich der durch die Globalurkunde verbrief-
ten Schuldverschreibungen oder bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldver-
schreibungen stellt die Emittentin sicher, dass die Einzelheiten tiber Riickzahlung und Zahlung oder Kauf und
Loschung beziiglich der Globalurkunde pro rata in die Unterlagen der ICSDs eingetragen werden, und dass nach
dieser Eintragung vom Nennbetrag der in die Register der ICSDs aufgenommenen und durch die Globalurkunde
verbrieften Schuldverschreibungen der Gesamtnennbetrag der zuriickgekauften oder gekauften und entwerteten
Schuldverschreibungen bzw. der Gesamtbetrag der so gezahlten Raten abgezogen wird.

[Falls die vorliufige Globalurkunde eine NGN ist, einfiigen:

Bei Austausch eines Anteils von ausschlieSlich durch eine vorldufige Globalurkunde verbrieften Schuldverschrei-
bungen wird die Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen
der ICSDs aufgenommen werden.]]

[(7)] Geschiiftstag. Geschéftstag (,,Geschdftstag”) bedeutet im Sinne dieser Emissionsbedingungen einen Tag
(auBer einem Samstag oder Sonntag), (i) an dem das Clearing System Zahlungen abwickelt und (ii) [falls die Fest-
gelegte Withrung Euro ist einfiigen: an dem alle betroffenen Bereiche von TARGET geéffnet sind, um Zahlun-
gen abzuwickeln] [falls die Festgelegte Wihrung nicht Euro ist einfiigen: an dem Geschéftsbanken und Devi-
senmirkte Zahlungen in [simtliche relevanten Finanzzentren angeben] abwickeln].

[, TARGET” bezeichnet das Trans-European Automated Real-time Gross settlement Express Transfer System
(TARGET?2) oder jedes Nachfolgesystem dazu.]

[Im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:

§2
STATUS

Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin,
die untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind, soweit diesen Verbindlichkeiten nicht durch zwingende gesetzliche Bestimmungen ein Vorrang
eingerdumt wird.|

[Im Fall von nachrangigen Schuldverschreibungen einfiigen:

§2
STATUS
Die Schuldverschreibungen begriinden nicht besicherte und nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht besicherten und nachrangigen Verbindlichkeiten der Emittentin gleich-
rangig sind. Im Fall der Auflosung, der Liquidation oder der Insolvenz der Emittentin oder eines anderen der Ab-
wendung der Insolvenz dienenden Verfahrens gegen die Emittentin, gehen die Verbindlichkeiten aus den Schuld-
verschreibungen den Anspriichen dritter Glaubiger der Emittentin aus nicht nachrangigen Verbindlichkeiten im
Range nach, so dass Zahlungen auf die Schuldverschreibungen solange nicht erfolgen, wie die Anspriiche dieser
dritten Glaubiger der Emittentin aus nicht nachrangigen Verbindlichkeiten nicht vollstdndig befriedigt sind. Kein
Gléubiger ist berechtigt, mit Anspriichen aus den Schuldverschreibungen gegen Anspriiche der Emittentin aufzu-

rechnen. Fiir die Rechte der Glaubiger aus den Schuldverschreibungen ist diesen keine Sicherheit irgendwelcher
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Art oder Garantie durch die Emittentin oder durch Dritte gestellt; eine solche Sicherheit oder Garantie wird auch
zu keinem Zeitpunkt gestellt werden.

Nachtréglich kann der Nachrang gemif} diesem § 2 nicht beschréinkt sowie die Laufzeit der Schuldverschreibungen
und jede anwendbare Kiindigungsfrist nicht verkiirzt werden. Werden die Schuldverschreibungen vor dem Fallig-
keitstag (wie in § 5 (1) definiert) unter anderen als den in diesem § 2 und § 5 (2) und (3) beschriebenen Umsténden
zuriickgezahlt oder von der Emittentin zuriickerworben, so ist der zuriickgezahlte oder gezahlte Betrag der Emit-
tentin ohne Riicksicht auf entgegenstehende Vereinbarungen zuriickzugewéhren, sofern nicht die fiir die Emittentin
zustdndige Aufsichtsbehdrde der vorzeitigen Riickzahlung oder dem Riickkauf zugestimmt hat. Eine Kiindigung
oder Riickzahlung der Schuldverschreibungen nach Mafigabe von § 5 oder ein Riickkauf der Schuldverschreibun-
gen vor Endfilligkeit ist in jedem Fall nur mit vorheriger Zustimmung der fiir die Emittentin zustindigen Auf-
sichtsbehorde zuldssig.

Vor einer Insolvenz oder Liquidation stehen alle Anspriiche, Rechte und Verpflichtungen aus den Schuldver-
schreibungen unter dem Vorbehalt eines Regulatorischen Bail-in. Den Glaubigern stehen in diesem Fall keinerlei
Anspriiche gegen die Emittentin zu, die sich aus dem Regulatorischen Bail-in ergeben oder mit diesem in Zusam-
menhang stehen. ,,Regulatorischer Bail-in” bedeutet eine durch die zustindige Abwicklungsbehorde festgesetzte
Stundung oder dauerhafte Reduzierung der Riickzahlungsanspriiche, Zinsanspriiche oder anderen Zahlungsansprii-
che aus den Schuldverschreibungen (bis einschlielich auf Null) oder eine Umwandlung in Eigenkapital (wie bei-
spielsweise in Stammaktien), jeweils auf Grundlage des deutschen Rechts, insbesondere des Gesetzes zur Sanie-
rung und Abwicklung von Instituten und Finanzgruppen (Sanierungs- und Abwicklungsgesetz — ,,SAG”) (ein-
schlieBlich des Rechts der Européischen Union, sofern es in der Bundesrepublik Deutschland anwendbar ist).]

§3
ZINSEN

[(A) Im Fall von festverzinslichen Schuldverschreibungen ausgenommen Nullkupon-
Schuldverschreibungen einfiigen:

(1) Zinssatz und Zinszahlungstage. [Falls die Schuldverschreibungen einen gleichbleibenden Zinssatz ha-
ben einfiigen: Die Schuldverschreibungen werden in Hohe ihres Nennbetrags verzinst, und zwar vom [Verzin-
sungsbeginn einfiigen] (einschlieBlich) bis zum Félligkeitstag (wie in § 5 (1) definiert) (ausschlieBlich) mit jéhr-
lich [Zinssatz einfiigen]%.]

[Falls die Schuldverschreibungen einen ansteigenden oder absteigenden Zinssatz haben einfiigen: Die
Schuldverschreibungen werden in Hohe ihres Nennbetrages wie folgt verzinst:

von bis Y% p.a.
(einschlieBlich) (ausschlieBlich)
[Daten einfiigen] [Daten einfiigen] |Zinssétze einfiigen]]

Die Zinsen sind nachtrédglich am [Festzinstermin(e) einfiigen] eines jeden Jahres zahlbar (jeweils ein “Zinszah-
lungstag”). Die erste Zinszahlung erfolgt am [ersten Zinszahlungstag einfiigen] [sofern der erste Zinszah-
lungstag nicht der erste Jahrestag des Verzinsungsbeginns ist einfiigen: und belduft sich auf [Anfénglichen
Bruchteilszinsbetrag pro erste Festgelegte Stiickelung einfiigen] je Schuldverschreibung im Nennbetrag von
[erste Festgelegte Stiickelung einfiigen] und [weitere Anfingliche Bruchteilszinsbetriige fiir jede weitere
Festgelegte Stiickelung einfiigen] je Schuldverschreibung im Nennbetrag von [weitere Festgelegte Stiickelun-
gen einfiigen]]. [Sofern der Filligkeitstag kein Festzinstermin ist einfiigen: Die Zinsen fiir den Zeitraum vom
[den letzten dem Filligkeitstag vorausgehenden Festzinstermin einfiigen] (einschlieBlich) bis zum Félligkeits-
tag (ausschlieBlich) belaufen sich auf [AbschlieBenden Bruchteilszinsbetrag pro erste Festgelegte Stiickelung
einfiigen] je Schuldverschreibung im Nennbetrag von [erste Festgelegte Stiickelung einfiigen] und [weitere
AbschlieSende Bruchteilszinsbetrige fiir jede weitere Festgelegte Stiickelung einfiigen] je Schuldverschrei-
bung im Nennbetrag von [weitere Festgelegte Stiickelungen einfiigen]. [Im Fall von Actual/Actual (ICMA)
einfiigen: Die Anzahl der Zinszahlungstage im Kalenderjahr (jeweils ein ,,Feststellungstermin”) betragt [Anzahl
der regulédren Zinszahlungstage im Kalenderjahr einfiigen].]

(2) Zahltag. Fillt der Filligkeitstag einer Zinszahlung in Bezug auf eine Schuldverschreibung auf einen Tag, der
kein Geschiftstag (wie in § 1[(7)] definiert) ist, dann hat der Gléubiger [bei Anwendbarkeit der Folgender Ge-
schiftstagskonvention einfiigen: keinen Anspruch auf Zahlung vor dem néchsten Geschiftstag am jeweiligen
Geschiftsort] [bei Anwendbarkeit der Modifizierten Folgender Geschiftstagskonvention einfiigen: keinen
Anspruch auf Zahlung vor dem néchsten Geschiftstag am jeweiligen Geschéftsort, es sei denn, der Zinszah-
lungstag wiirde dadurch in den néchsten Kalendermonat fallen; in diesem Fall wird der Zinszahlungstag auf den
unmittelbar vorausgehenden Geschéftstag vorgezogen] [Wenn der Zinszahlungstag keiner Anpassung nach
einer Geschiftstagskonvention unterliegt, einfiigen: und ist, je nach vorliegender Situation, weder berechtigt,
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weitere Zinsen oder sonstige Zahlungen aufgrund der Verschiebung zu verlangen noch muss er aufgrund der Ver-
schiebung eine Kiirzung der Zinsen hinnehmen]. [Wenn der Zinszahlungstag einer Anpassung nach der Modi-
fizierten Folgender Geschiiftstagskonvention oder der Folgender Geschiftstagskonvention unterliegt, einfii-
gen: Ungeachtet des § 3(1) hat der Glaubiger Anspruch auf weitere Zinszahlung fiir jeden zusitzlichen Tag, um
den der Zinszahlungstag aufgrund der in diesem § 3(2) geschilderten Regelungen nach hinten verschoben wird.
[Wenn der Zinszahlungstag einer Anpassung nach der Modifizierten Folgender Geschiiftstagskonvention
unterliegt, einfiigen: Fiir den Fall jedoch, in dem der Zinszahlungstag im Einklang mit diesem § 3(2) auf den
unmittelbar vorhergehenden Geschéftstag vorgezogen wird, hat der Glaubiger nur Anspruch auf Zinsen bis zum
tatsdchlichen Zinszahlungstag, nicht jedoch bis zum festgelegten Zinszahlungstag.]]

(3) Zinslauf. Der Zinslauf der Schuldverschreibungen endet mit dem Beginn des Tages, an dem sie zur Riick-
zahlung fallig werden. Falls die Emittentin die Schuldverschreibungen bei Félligkeit nicht einldst, fallen auf den
ausstehenden Nennbetrag der Schuldverschreibungen ab dem Filligkeitstag (einschlieBlich) bis zum Tag der tat-
sdchlichen Riickzahlung (ausschlieBlich) Zinsen zum gesetzlich festgelegten Satz fiir Verzugszinsen an’, es sei
denn, die Schuldverschreibungen werden zu einem hoheren Zinssatz als dem gesetzlich festgelegten Satz fiir Ver-
zugszinsen verzinst, in welchem Fall die Verzinsung auch wihrend des vorgenannten Zeitraums zu dem urspriing-
lichen Zinssatz erfolgt.

(4) Berechnung von Stiickzinsen. Sofern Zinsen fiir einen Zeitraum von weniger als einem Jahr zu berechnen
sind, erfolgt die Berechnung auf der Grundlage des Zinstagequotienten (wie nachstehend definiert).]

[(B) Im Fall von Nullkupon-Schuldverschreibungen einfiigen:

(1) Keine periodischen Zinszahlungen. Es erfolgen keine periodischen Zinszahlungen auf die Schuldverschrei-
bungen.

(2) Zinslauf. Sollte die Emittentin die Schuldverschreibungen bei Filligkeit nicht einlosen, fallen auf den aus-
stehenden Nennbetrag der Schuldverschreibungen ab dem Félligkeitstag bis zum Tag der tatsdchlichen Riickzah-
lung Zinsen in Hohe von [Emissionsrendite einfiigen] per annum an.]

[(®)] Zinstagequotient. ,,Zinstagequotient” bezeichnet im Hinblick auf die Berechnung des Zinsbetrages auf
eine Schuldverschreibung fiir einen beliebigen Zeitraum (der ,,Zinsberechnungszeitraum):

[Im Falle von Actual/Actual (ISDA) einfiigen: die tatséchliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraums in ein Schaltjahr fillt, die Summe aus
(A) der tatséchlichen Anzahl der in das Schaltjahr fallenden Tage des Zinsberechnungszeitraums dividiert durch
366 und (B) der tatsdchlichen Anzahl der nicht in das Schaltjahr fallenden Tage des Zinsberechnungszeitraums
dividiert durch 365).]

[Im Fall von Actual/Actual ICMA) einfiigen:

1. wenn der Zinsberechnungszeitraum (einschlie8lich des ersten aber ausschliefilich des letzten Tages dieser Perio-
de) kiirzer ist als die Feststellungsperiode, in die das Ende des Zinsberechnungszeitraums fillt oder ihr entspricht,
die Anzahl der Tage in dem betreffenden Zinsberechnungszeitraum (einschlieBlich des ersten aber ausschlieBlich
des letzten Tages dieser Periode) geteilt durch [im Fall von Feststellungsperioden, die Kiirzer als ein Jahr sind,
einfiigen: das Produkt aus (i)] [die][der] Anzahl der Tage in der Feststellungsperiode, in die der Zinsberechnungs-
zeitraum fallt [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl
von Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu
zahlen wiéren];

2. wenn der Zinsberechnungszeitraum lénger ist als die Feststellungsperiode, in die das Ende des Zinsberech-
nungszeitraumes fillt, die Summe aus (A) der Anzahl der Tage in dem Zinsberechnungszeitraum, die in die Fest-
stellungsperiode fallen, in welcher der Zinsberechnungszeitraum beginnt, geteilt durch [im Fall von Feststel-
lungsperioden, die kiirzer als ein Jahr sind, einfiigen: das Produkt (i)] [die][der] Anzahl der Tage in der Fest-
stellungsperiode [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl
von Zinszahlungtagen, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu zah-
len wiren] und (B) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die nidchste Feststellungsperio-
de fallen, geteilt durch [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: das Produkt
aus (i)] [die][der] Anzahl der Tage in dieser Feststellungsperiode [im Fall von Feststellungsperioden, die kiirzer
als ein Jahr sind, einfiigen: und (ii) der Anzahl von Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen
wiirden, falls Zinsen fiir das gesamte Jahr zu zahlen wiren].

“Feststellungsperiode” ist die Periode ab einem Zinszahlungstag oder, wenn es keinen solchen gibt, ab dem Ver-
zinsungsbeginn (jeweils einschlieBlich desselben) bis zum néchsten oder ersten Zinszahlungstag (ausschlieBlich
desselben). [Im Falle eines ersten oder letzten kurzen Zinsberechnungszeitraumes einfiigen: Zum Zwecke der
Bestimmung der [ersten][letzten] Feststellungsperiode gilt der [Fiktiven Verzinsungsbeginn oder fiktiven Zins-
zahlungstag einfiigen] als [Verzinsungsbeginn| [Zinszahlungstag].] [Im Falle eines ersten oder letzten langen
Zinsberechnungszeitraumes einfiigen: Zum Zwecke der Bestimmung der [ersten][letzten] Zinsfeststellungsperi-
ode gelten der [Fiktiven Verzinsungsbeginn und/oder fiktive(n) Zinszahlungstag(e) einfiigen] als [Verzin-

® Der gesetzliche Verzugszins betragt fiir das Jahr fiinf Prozentpunkte iiber dem von der Deutschen Bundesbank von Zeit zu Zeit verof-
fentlichten Basiszinssatz, §§ 288 Abs. 1, 247 BGB.
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sungsbeginn] [und][oder] [Zinszahlungstag][e]].]

[Im Falle von Actual/365 (Fixed) einfiigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[Im Falle von Actual/360 einfiigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert
durch 360.]

[Im Falle von 30/360, 360/360 oder Bond Basis einfiigen: die Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwdlf Monaten
zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums féllt auf den 31. Tag
eines Monates, wihrend der erste Tag des Zinsberechnungszeitraums weder auf den 30. noch auf den 31. Tag eines
Monats féllt, wobei in diesem Fall der diesen Tag enthaltende Monat nicht als ein auf 30 Tage gekiirzter Monat zu
behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraums féllt auf den letzten Tag des Monats Februar,
wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verldngerter Monat zu behandeln ist.)]

[Im Falle von 30E/360 oder Eurobond Basis einfiigen: die Anzahl der Tage im Zinsberechnungszeitraum divi-
diert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit 12 Monaten zu
30 Tagen zu ermitteln, und zwar ohne Beriicksichtigung des ersten oder letzten Tages des Zinsberechnungszeit-
raums) es sei denn, dass im Fall einer am Filligkeitstag endenden Zinsperiode der Falligkeitstag der letzte Tag des
Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen verlangert wird.]

§4
ZAHLUNGEN

(1) [(@)] Zahlungen auf Kapital. Zahlungen auf Kapital in Bezug auf die Schuldverschreibungen erfolgen nach
Mallgabe des nachstehenden Absatzes (2) an das Clearing System oder dessen Order zur Gutschrift auf den Kon-
ten der jeweiligen Kontoinhaber des Clearing Systems gegen Vorlage und (aufler im Fall von Teilzahlungen) Ein-
reichung der die Schuldverschreibungen zum Zeitpunkt der Zahlung verbriefenden Globalurkunde bei der be-
zeichneten Geschiftsstelle der Emissionsstelle aulerhalb der Vereinigten Staaten.

[Im Fall von Schuldverschreibungen, die keine Nullkupon-Schuldverschreibungen sind, einfiigen:

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nach Maflgabe von Absatz
(2) an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des
Clearing Systems. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nur auBerhalb der Vereinigten Staa-
ten.

[Im Fall von Zinszahlungen auf eine Vorliufige Globalurkunde einfiigen: Die Zahlung von Zinsen auf
Schuldverschreibungen, die durch die Vorldufige Globalurkunde verbrieft sind, erfolgt nach MaBgabe von Absatz
(2) an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des
Clearing Systems, und zwar nach ordnungsgemé@er Bescheinigung gemaf § 1(3)(b).]]

(2) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften
erfolgen zu leistende Zahlungen auf die Schuldverschreibungen in der frei handelbaren und konvertierbaren Wéh-
rung, die am entsprechenden Félligkeitstag die Wéahrung des Staates der Festgelegten Wahrung ist.

(3) Vereinigte Staaten. Fiir die Zwecke des [im Fall von TEFRA D Schuldverschreibungen einfiigen: §1(3)
und des] Absatzes (1) dieses § 4 bezeichnet ,,Vereinigte Staaten” die Vereinigten Staaten von Amerika (einschlief3-
lich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlielich Puerto Rico, U.S.
Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(4) Erfiillung. Die Emittentin wird durch Leistung der Zahlung an das Clearing System oder dessen Order von
ihrer Zahlungspflicht befteit.

(5) Zahltag. Fillt der Filligkeitstag einer Zahlung in Bezug auf eine Schuldverschreibung auf einen Tag, der
kein Geschiftstag ist, dann hat der Glaubiger, vorbehaltlich anderweitiger Bestimmungen in diesen Emissionsbe-
dingungen, keinen Anspruch auf Zahlung vor dem nichsten Geschéftstag am jeweiligen Geschéftsort. Der Glaubi-
ger ist nicht berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verzogerung zu verlangen.

(6) Bezugnahmen auf Kapital und Zinsen. Bezugnahmen in diesen Emissionsbedingungen auf Kapital der
Schuldverschreibungen schlieen, soweit anwendbar, die folgenden Betrige ein: den Riickzahlungsbetrag der
Schuldverschreibungen; den Vorzeitigen Riickzahlungsbetrag der Schuldverschreibungen; [falls die Emittentin
das Wahlrecht hat, die Schuldverschreibungen aus anderen als steuerlichen Griinden vorzeitig zuriickzu-
zahlen, einfiigen: den Wahl-Riickzahlungsbetrag (Call) der Schuldverschreibungen;] [falls der Glidubiger ein
Wabhlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen: den Wahl-Riickzahlungsbetrag
(Put) der Schuldverschreibungen;] [im Fall von Nullkupon-Schuldverschreibungen einfiigen: den Amortisati-
onsbetrag der Schuldverschreibungen;] sowie jeden Aufschlag sowie sonstige auf oder in Bezug auf die Schuld-
verschreibungen zahlbaren Betrdge. Bezugnahmen in diesen Emissionsbedingungen auf Zinsen auf Schuldver-
schreibungen sollen, soweit anwendbar, simtliche geméal § 7 zahlbaren Zusétzlichen Betrige einschlieen.

(7) Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Miinchen Zins- oder
Kapitalbetrdge zu hinterlegen, die von den Glaubigern nicht innerhalb von zw6lf Monaten nach dem Filligkeitstag
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beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche
Hinterlegung erfolgt, und auf das Recht der Riicknahme verzichtet wird, erloschen die Anspriiche der Glaubiger
gegen die Emittentin.

§5
RUCKZAHLUNG

(1) Riickzahlung bei Endfilligkeit.

Soweit nicht zuvor bereits ganz oder teilweise zuriickgezahlt oder angekauft und entwertet, werden die Schuldver-
schreibungen zu ihrem Riickzahlungsbetrag am [Filligkeitstag einfiigen] (der ,,Fdlligkeitstag”) zuriickgezahlt.
Der Riickzahlungsbetrag in Bezug auf jede Schuldverschreibung entspricht [falls die Schuldverschreibungen zu
ihrem Nennbetrag zuriickgezahlt werden einfiigen: dem Nennbetrag der Schuldverschreibungen] [ansonsten
den Riickzahlungsbetrag fiir die jeweilige Stiickelung einfiigen].

[Sofern Ausgleich fiir Quellensteuern vorgesehen ist einfiigen:

(2) Vorzeitige Riickzahlung aus steuerlichen Griinden. Die Schuldverschreibungen konnen insgesamt, jedoch
nicht teilweise, nach Wahl der Emittentin [im Fall von nachrangigen Schuldverschreibungen einfiigen: und
vorbehaltlich der Zustimmung der fiir die Emittentin zustéindigen Aufsichtsbehérde] mit einer Kiindigungsfrist von
nicht weniger als 30 Tagen und nicht mehr als 60 Tagen gegeniiber der Emissionsstelle und gemif § [13] gegen-
tiber den Glaubigern vorzeitig gekiindigt und zu ihrem Vorzeitigen Riickzahlungsbetrag (wie nachstehend defi-
niert) zuziiglich bis zum fiir die Riickzahlung festgelegten Tag aufgelaufener Zinsen zuriickgezahlt werden, falls
die Emittentin als Folge einer Anderung oder Ergiinzung der Steuer- oder Abgabengesetze und -vorschriften der
Bundesrepublik Deutschland oder deren Gebietskérperschaften oder Steuerbehdrden oder als Folge einer Ande-
rung oder Ergédnzung der Anwendung oder der offiziellen Auslegung dieser Gesetze und Vorschriften (vorausge-
setzt diese Anderung oder Ergéinzung wird am oder nach dem Tag, an dem die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird, wirksam) [im Fall von Schuldverschreibungen, die nicht Nullkupon-
Schuldverschreibungen sind, einfiigen: am néchstfolgenden Zinszahlungstag (wie in § 3 (1) definiert)] [im Fall
von Nullkupon-Schuldverschreibungen einfiigen: bei Filligkeit oder im Fall des Kaufs oder Tauschs einer
Schuldverschreibung] zur Zahlung von Zusitzlichen Betrégen (wie in § 7 dieser Bedingungen definiert) verpflich-
tet sein wird und die Verpflichtung nicht durch das Ergreifen verniinftiger der Emittentin zur Verfiigung stehender
Mafnahmen vermieden werden kann [im Fall von nachrangigen Schuldverschreibungen einfiigen: oder, falls
sich die steuerliche Behandlung der Schuldverschreibungen in anderer Hinsicht dndert und diese Anderung fiir die
Emittentin nach eigener Einschitzung wesentlich nachteilig sind].

Eine solche Kiindigung darf allerdings nicht (i) frither als 90 Tage vor dem friihestmdglichen Termin erfolgen, an
dem die Emittentin verpflichtet wire, solche Zusétzlichen Betrdge zu zahlen, falls eine Zahlung auf die Schuldver-
schreibungen dann fillig sein wiirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die Kiindigung erfolgt, die
Verpflichtung zur Zahlung von Zusédtzlichen Betrdgen nicht mehr wirksam ist [im Fall von nachrangigen
Schuldverschreibungen einfiigen: oder (iii) friiher als [®] Tage vor der Anderung der steuerlichen Behandlung
der Schuldverschreibungen, die nicht zu einer Zahlung von Zusitzlichen Betragen (wie in § 7 definiert) fiihrt, er-
folgen].

Eine solche Kiindigung hat geméB § [13] zu erfolgen. Sie ist unwiderruflich, muss den fiir die Riickzahlung festge-
legten Termin nennen und eine zusammenfassende Erkldrung enthalten, welche die das Riickzahlungsrecht der
Emittentin begriindenden Umsténde darlegt.]

[Im Fall von nachrangigen Schuldverschreibungen einfiigen:

(3) Vorzeitige Riickzahlung aus regulatorischen Griinden. Die Schuldverschreibungen kdnnen jederzeit insge-
samt, jedoch nicht teilweise, nach Wahl der Emittentin und vorbehaltlich der Zustimmung der fiir die Emittentin
zustdndigen Aufsichtsbehdrde mit einer Kiindigungsfristvon nicht weniger als 30 und nicht mehr als 60 Tagen
vorzeitig gekiindigt und zu ihrem Vorzeitigen Riickzahlungsbetrag (wie nachstehend definiert) zuziiglich bis zum
fiir die Riickzahlung festgelegten Tag aufgelaufener Zinsen zuriickgezahlt werden, falls die Emittentin nach ihrer
eigenen Einschitzung (i) die Schuldverschreibungen nicht vollsténdig fiir Zwecke der Eigenmittelausstattung als
Ergidnzungskapital (Tier 2) nach MaB3gabe der anwendbaren Vorschriften anrechnen darf oder (ii) in sonstiger
Weise im Hinblick auf die Schuldverschreibungen einer weniger giinstigen regulatorischen Eigenmittelbehandlung
unterliegt als am [Tag der Begebung einfiigen].]

[Falls die Emittentin das Wahlrecht hat, die Schuldverschreibungen vorzeitig zuriickzuzahlen, einfiigen:
[(3)11(4)] Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemaB Absatz [(3)][(4)](b) gekiindigt hat, die Schuldverschreibungen [ins-
gesamt, jedoch nicht teilweise] [insgesamt oder teilweise] [im Fall von nachrangigen Schuldverschreibun-
gen einfiigen: und vorbehaltlich der Zustimmung der fiir die Emittentin zustindigen Aufsichtsbehdrde]
am/an den Wahl-Riickzahlungstag(en) (Call) zum/zu den Wahl-Riickzahlungsbetrag/betrigen (Call), wie
nachstehend angegeben, nebst etwaigen bis zum Wahl-Riickzahlungstag (Call) (ausschlieBlich) aufgelaufenen
Zinsen zuriickzahlen. [Bei Geltung eines Mindestriickzahlungsbetrages oder eines erhéhten Riickzah-
lungsbetrages einfiigen: Eine solche Riickzahlung muss in Hohe eines Nennbetrags von [mindestens
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[Mindestriickzahlungsbetrag einfiigen] [Erhohter Riickzahlungsbetrag einfiigen] erfolgen.]

Wahl-Riickzahlungstag(e) (Call) Wahl-Riickzahlungsbetrag/betrige (Call)
[Wahl-Riickzahlungstag(e) einfiigen]* [Wahl-Riickzahlungsbetrag/betrige einfiigen|]

[ 1 [ 1
[ 1 [ 1

[Falls der Gliubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen:
Der Emittentin steht dieses Wahlrecht nicht in Bezug auf eine Schuldverschreibung zu, deren Riickzahlung
bereits der Glaubiger in Ausiibung seines Wahlrechts nach Absatz [(4)] dieses § 5 verlangt hat.]

(b) Die Kiindigung ist den Gléubigern der Schuldverschreibungen [mit einer Kiindigungsfrist von nicht weniger
als [5] Tagen] durch die Emittentin gemif § [13] bekannt zu geben. Sie hat folgende Angaben zu enthalten:

(i) die zuriickzuzahlende Serie von Schuldverschreibungen;

(i) eine Erkldrung, ob diese Serie ganz oder teilweise zuriickgezahlt wird und im letzteren Fall den Ge-
samtnennbetrag der zuriickzuzahlenden Schuldverschreibungen;

(iii) den Wahl-Riickzahlungstag (Call), der nicht weniger als [Mindestkiindigungsfrist einfiigen] und
nicht mehr als [Hochstkiindigungsfrist einfiigen] Tage nach dem Tag liegen darf, an dem die Emit-
tentin gegeniiber den Glaubigern die Kiindigung erklart hat; und

(iv) den Wahl-Riickzahlungsbetrag (Call), zu dem die Schuldverschreibungen zuriickgezahlt werden.

(c) Wenn die Schuldverschreibungen nur teilweise zuriickgezahlt werden, werden die zuriickzuzahlenden
Schuldverschreibungen in Ubereinstimmung mit den Regeln des betreffenden Clearing Systems ausgewihlt.
[Falls die Schuldverschreibungen in Form einer NGN begeben werden, einfiigen: Die teilweise Riickzah-
lung wird in den Konten der ICSDs nach deren Ermessen entweder als Pool-Faktor oder als Reduzierung des
Nennbetrags wiedergegeben.]]

[Falls der Gliubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen:
[DII(S)] Vorzeitige Riickzahlung nach Wahl des Gliubigers:

(a) Die Emittentin hat eine Schuldverschreibung nach Ausiibung des entsprechenden Wahlrechts durch den
Gldubiger am/an den Wahl-Riickzahlungstag(en) (Put) zum/zu den Wahl-Riickzahlungsbetrag/betrigen
(Put), wie nachstehend angegeben, nebst etwaigen bis zum Wahl-Riickzahlungstag (Put) (ausschlielich)
aufgelaufener Zinsen zuriickzuzahlen.

Wahl-Riickzahlungstag(e) (Put) Wahl-Riickzahlungsbetrag/betrége (Put)
[Wahl-Riickzahlungstag(e) einfiigen|] [Wahl-Riickzahlungsbetrag/betrige einfiigen|]

[ 1 [ 1
[ 1 [ 1

Dem Gldubiger steht dieses Wahlrecht nicht in Bezug auf eine Schuldverschreibung zu, deren Riickzahlung die
Emittentin zuvor in Ausiibung ihres Wahlrechts nach diesem § 5 verlangt hat.

(b) Um dieses Wahlrecht auszuiiben, hat der Glédubiger nicht weniger als [Mindestkiindigungsfrist einfiigen|]
Tage und nicht mehr als [Hochstkiindigungsfrist einfiigen] Tage vor dem Wahl-Riickzahlungstag (Put), an
dem die Riickzahlung gemif der Ausiibungserklarung (wie nachstehend definiert) erfolgen soll, bei der be-
zeichneten Geschiftsstelle der Emissionsstelle wiahrend der normalen Geschéftszeiten eine ordnungsgeméif
ausgefiillte Mitteilung zur vorzeitigen Riickzahlung (,,dusiibungserkldirung”), wie sie von der bezeichneten
Geschiftsstelle der Emissionsstelle erhéltlich ist, einzureichen. Die Ausiibung des Wahlrechts ist unwider-
ruflich.]

[Im Fall von nicht nachrangigen Schuldverschreibungen ausgenommen Nullkupon-Schuldverschreibungen
einfiigen:

[(5)11(6)] Vorzeitiger Riickzahlungsbetrag.

Fiir die Zwecke des Absatzes (2) dieses § 5 und des § 9 entspricht der Vorzeitige Riickzahlungsbetrag einer
Schuldverschreibung dem Riickzahlungsbetrag.]

[Im Fall von nachrangigen Schuldverschreibungen (aufier Nullkupon-Schuldverschreibungen) einfiigen:
[(5)11(6)] Vorzeitiger Riickzahlungsbetrag.

Fiir die Zwecke der Absitze (2) und (3) dieses § 5 entspricht der vorzeitige Riickzahlungsbetrag einer Schuldver-
schreibung dem Riickzahlungsbetrag.]

[Im Fall von Nullkupon-Schuldverschreibungen einfiigen:

* Im Fall von nachrangigen Schuldverschreibungen darf der erste Wahl-Riickzahlungstag frithestens fiinf Jahre nach dem Tag der Bege-
bung liegen.
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[(5)11(6)] Vorzeitiger Riickzahlungsbetrag.

(a) Fiir die Zwecke des Absatzes (2) [im Fall von nachrangigen Schuldverschreibungen einfiigen: und (3)]
dieses § 5 [im Fall von nicht nachrangigen Schuldverschreibungen einfiigen: und des § 9] entspricht der
vorzeitige Riickzahlungsbetrag einer Schuldverschreibung dem Amortisationsbetrag der Schuldverschrei-
bung.

(b) Der Amortisationsbetrag einer Schuldverschreibung entspricht der Summe aus:
(i) [Referenzpreis einfiigen] (der ,,Referenzpreis”), und

(ii) dem Produkt aus [Emissionsrendite einfiigen] (jéhrlich kapitalisiert) und dem Referenzpreis ab dem
(und einschlieBlich) [Tag der Begebung einfiigen] bis zu (aber ausschlielich) dem vorgesehenen
Riickzahlungstag beziehungsweise dem Tag, an dem die Schuldverschreibungen fillig und riickzahlbar
werden.

Wenn diese Berechnung filir einen Zeitraum, der nicht einer ganzen Zahl von Kalenderjahren entspricht,
durchzufiihren ist, hat sie im Fall des nicht vollstindigen Jahres (der ,.Zinsberechnungszeitraum”) auf der
Grundlage des Zinstagesquotienten (wie vorstehend in § 3 definiert) zu erfolgen.

(c) Falls die Emittentin den vorzeitigen Riickzahlungsbetrag bei Filligkeit nicht zahlt, wird der Amortisations-
betrag einer Schuldverschreibung wie vorstehend beschrieben berechnet, jedoch mit der Maf3gabe, dass die
Bezugnahmen im Unterabsatz (b)(ii) auf den fiir die Riickzahlung vorgesehenen Riickzahlungstag oder den
Tag, an dem diese Schuldverschreibungen féllig und riickzahlbar werden, durch den fritheren der nachste-
henden Zeitpunkte ersetzt werden: (i) der Tag, an dem die Zahlung gegen ordnungsgemafe Vorlage und Ein-
reichung der betreffenden Schuldverschreibungen (sofern erforderlich) erfolgt, und (ii) der vierzehnte Tag,
nachdem die Emissionsstelle gemdl3 § [13] mitgeteilt hat, dass ihr die fiir die Riickzahlung erforderlichen
Mittel zur Verfiigung gestellt wurden.]

§6
DIE EMISSIONSSTELLE [[,] [UND] DIE ZAHLSTELLE[N]

(1) Bestellung; Bezeichnete Geschiiftsstelle. Die anfanglich bestellte Emissionsstelle [[,] [und] die anfdnglich
bestellte[n] Zahlstelle[n]] und deren [jeweilige] anfinglich bezeichnete Geschéftsstelle[n] [lautet][lauten] wie
folgt:

Emissions- und Zahlstelle: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
GrofBbritannien]
[Deutsche Pfandbriefbank AG
Freisinger Strafie 5
85716 UnterschleiBheim
Deutschland]
[andere Emissions- und Zahlstelle und bezeichnete Geschiftsstellen einfiigen]

[Zahlstelle[n]: [Deutsche Pfandbriefbank AG
Freisinger Strafie 5
85716 Unterschleilheim
Deutschland]

[andere Zahlstellen und bezeichnete Geschiiftsstellen einfiigen]]

Die Emissionsstelle [[,] [und] die Zahlstelle[n]] [behélt][behalten] sich das Recht vor, jederzeit ihre [jeweilige]
bezeichnete Geschéftsstelle durch eine andere bezeichnete Geschiftsstelle in derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich das Recht vor, jederzeit die Bestel-
lung der Emissionsstelle [oder einer Zahlstelle] zu dndern oder zu beenden und eine andere Emissionsstelle [oder
zusitzliche oder andere Zahlstellen] zu bestellen. Die Emittentin wird zu jedem Zeitpunkt [(i)] eine Emissionsstel-
le unterhalten [im Fall von Schuldverschreibungen, die an einer Borse notiert sind, einfiigen:[,] [und] [(ii)]
solange die Schuldverschreibungen an der [Name der Borse] notiert sind, eine Zahlstelle (die die Emissionsstelle
sein kann) mit bezeichneter Geschiftsstelle in [Sitz der Borse] und/oder an solchen anderen Orten unterhalten, die
die Regeln dieser Borse verlangen] [im Fall von Zahlungen in US-Dollar einfiigen:[,] [und] [(iii)] falls Zahlun-
gen bei den oder durch die Geschéftsstellen aller Zahlstellen auBerhalb der Vereinigten Staaten (wie in § 4 (3)
definiert) aufgrund der Einfiihrung von Devisenbeschrankungen oder dhnlichen Beschrankungen hinsichtlich der
vollstindigen Zahlung oder des Empfangs der entsprechenden Betrdge in US-Dollar widerrechtlich oder tatséch-
lich ausgeschlossen werden, eine Zahlstelle mit bezeichneter Geschiftsstelle in New York City unterhalten]. Eine

Anderung, Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auBer im Insolvenzfall, in dem
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eine solche Anderung sofort wirksam wird), sofern die Gldubiger hieriiber gem#B § [13] vorab unter Einhaltung
einer Frist von mindestens 30 und nicht mehr als 45 Tagen informiert wurden.

(3) Vertreter der Emittentin. Die Emissionsstelle [[,] [und] die Zahlstelle[n]] [handelt] [handeln] ausschlieBlich
als Vertreter der Emittentin und [iibernimmt] [iibernehmen] keinerlei Verpflichtungen gegeniiber den Glaubigern,
und es wird kein Auftrags- oder Treuhandverhiltnis zwischen [ihr] [ihnen] und den Gléubigern begriindet.

§7
STEUERN

[Sofern Ausgleich fiir Quellensteuern vorgesehen ist, einfiigen:

Alle in Bezug auf die Schuldverschreibungen zahlbaren Kapital- oder Zinsbetridge sind ohne Einbehalt oder Abzug
von oder aufgrund von gegenwirtigen oder zukiinftigen Steuern, Abgaben, Veranlagungen oder hoheitlichen Ge-
biihren gleich welcher Art zu leisten, die von dem Staat, in dem sich der eingetragene Geschéftssitz der Emittentin
befindet oder einer Steuerbehdrde dieses Staates oder in diesem Staat auferlegt, erhoben oder eingezogen werden,
es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin diejeni-
gen zusitzlichen Betrdge (die ,,Zusdtzlichen Betrdge”) zahlen, die erforderlich sind, damit die den Glédubigern zu-
flieBenden Nettobetrdge nach diesem Einbehalt oder Abzug jeweils den Betrdgen an Kapital und Zinsen entspre-
chen, die ohne einen solchen Abzug oder Einbehalt von den Gldubigern empfangen worden wiren. Die Emittentin
ist jedoch nicht verpflichtet, Zusétzliche Betrdge im Hinblick auf Steuern, Abgaben oder hoheitliche Gebiihren zu
bezahlen, die:

(a) aufandere Weise als durch Abzug oder Einbehalt von Zahlungen von Kapital oder Zinsen zu entrichten sind;
oder

(b) wegen gegenwirtiger oder fritherer personlicher oder geschiftlicher Beziehungen des Glaubigers zu der
Bundesrepublik Deutschland zu zahlen sind und nicht allein deshalb, weil Zahlungen auf die Schuldver-
schreibungen aus Quellen in der Bundesrepublik Deutschland stammen (oder fiir Zwecke der Besteuerung so
behandelt werden) oder dort besichert sind; oder

(¢) von der Emissionsstelle oder einer Zahlstelle einbehalten oder abgezogen werden, wenn die Zahlung von
einer anderen Zahlstelle ohne den Einbehalt oder Abzug hitte vorgenommen werden konnen; oder

(d) zahlbar sind aufgrund einer Rechtsdnderung, die spéter als 30 Tage nach Félligkeit der betreffenden Zahlung
oder, wenn dies spater erfolgt, ordnungsgemafer Bereitstellung aller félligen Betrige wirksam wird; oder

(e) auf Zahlungen auf oder im Hinblick auf Schuldverschreibungen vorgenommen wurden, die gemaf3 Abschnit-
ten 1471 bis 1474 des U.S. Internal Revenue Code von 1986 in der geénderten Fassung (,, FATCA”) erfolgt
sind oder gemil jeder Vereinbarung, gesetzlicher Regelung, Verordnung oder anderer offizieller Verlautba-
rung, die die Bundesrepublik Deutschland zur Umsetzung von FATCA befolgt hat, jeder zwischenstaatlicher
Vereinbarung zur Umsetzung von FATCA oder aufgrund einer Vereinbarung der Emittentin mit den Verei-
nigten Staaten oder einer Behorde, die FATCA umsetzt, erfolgt sind; oder

(f)  von einer Zahlung an eine natiirliche Person oder eine niedergelassene Einrichtung abgezogen oder einbehal-
ten werden, wenn dieser Abzug oder Einbehalt gemél einer Richtlinie oder einer Vorschrift der Européi-
schen Union erfolgt, die sich auf die Besteuerung von Ertragszinsen bezieht oder geméil eines zwischenstaat-
lichen Abkommens zur Besteuerung erfolgt, an dem die Bundesrepublik Deutschland oder die Europidische
Union beteiligt sind oder gemif einer Bestimmung erfolgt, welche diese Richtlinien, Vorschriften oder Ab-
kommen umsetzt, mit ihnen iibereinstimmt oder vorhandenes Recht an sie anpasst.|

[Sofern kein Ausgleich fiir Quellensteuern vorgesehen ist, einfiigen:

Alle in Bezug auf die Schuldverschreibungen zahlbaren Kapital- oder Zinsbetrige werden frei von und ohne Ein-
behalt oder Abzug von oder aufgrund von gegenwirtigen oder zukiinftigen Steuern, Abgaben, Veranlagungen oder
hoheitlichen Gebiihren gleich welcher Art geleistet, die von oder in der Bundesrepublik Deutschland oder einer
Steuerbehorde der oder in der Bundesrepublik Deutschland auferlegt oder erhoben werden, es sei denn, dieser
Einbehalt oder Abzug ist gesetzlich vorgeschrieben; in diesem Fall hat die Emittentin in Bezug auf diesen Einbe-
halt oder Abzug keine zusétzlichen Betrdge zu bezahlen.]

§8
VORLEGUNGSFRIST

Die in § 801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fiir die Schuldverschreibungen auf zehn Jahre
abgekiirzt.

[Im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:
§9
KUNDIGUNG
(1) Kiindigungsgriinde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibungen zu kiindigen und deren
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sofortigen Riickzahlung zu ihrem Vorzeitigen Riickzahlungsbetrag (wie in § 5 beschrieben), zuziiglich etwaiger
bis zum Tage der Riickzahlung aufgelaufener Zinsen zu verlangen, falls:

(a) die Emittentin Kapital oder Zinsen nicht innerhalb von 30 Tagen nach dem betreffenden Filligkeitstag zahlt;
oder

(b) die Emittentin die ordnungsgemifle Erfiillung irgendeiner anderen Verpflichtung aus den Schuldverschrei-
bungen unterlédsst und diese Unterlassung nicht geheilt werden kann oder, falls sie geheilt werden kann, lénger als
30 Tage fortdauert, nachdem die Emissionsstelle hieriiber eine Benachrichtigung von einem Gldubiger erhalten
hat; oder

(c) die Emittentin ihre Zahlungsunfahigkeit bekannt gibt oder ihre Zahlungen einstellt; oder

(d) ein Gericht ein Insolvenzverfahren gegen die Emittentin er6ffnet, oder die Emittentin ein solches Verfahren
einleitet oder beantragt oder eine allgemeine Schuldenregelung zugunsten ihrer Glaubiger anbietet oder trifft; oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang mit einer Verschmelzung
oder einer anderen Form des Zusammenschlusses mit einer anderen Gesellschaft, und diese Gesellschaft tiber-
nimmt alle Verpflichtungen, die die Emittentin im Zusammenhang mit diesen Schuldverschreibungen eingegangen
ist; oder

(f) in der Bundesrepublik Deutschland irgendein Gesetz, eine Verordnung oder behdrdliche Anordnung erlassen
wird oder ergeht, aufgrund derer die Emittentin daran gehindert wird, die von ihr gemif3 diesen Emissionsbedin-
gungen libernommenen Verpflichtungen in vollem Umfang zu beachten und zu erfiillen und diese Lage nicht bin-
nen 90 Tage behoben ist.

Das Kiindigungsrecht erlischt, falls der Kiindigungsgrund vor Ausiibung des Rechts geheilt wurde.

(2) Kiindigungserklirung. Eine Benachrichtigung, einschlieBlich einer Kiindigung der Schuldverschreibungen
gemil vorstehendem Absatz (1) ist schriftlich in deutscher oder englischer Sprache gegeniiber der Emissionsstelle
zu erkléren und personlich oder per Einschreiben an deren bezeichnete Geschiftsstelle zu iibermitteln. Der Be-
nachrichtigung ist ein Nachweis beizufiigen, aus dem sich ergibt, dass der betreffende Glaubiger zum Zeitpunkt
der Abgabe der Benachrichtigung Inhaber der betreffenden Schuldverschreibungen ist. Der Nachweis kann durch
eine Bescheinigung der Depotbank (wie in § [13] (3) definiert) oder auf andere geeignete Weise erbracht werden.]

§ 10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital oder
Zinsen auf die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Gléubiger ein mit ihr verbunde-
nes Unternehmen (wie unten definiert) an ihre Stelle als Hauptschuldnerin (die ,,Nachfolgeschuldnerin®) fiir alle
Verpflichtungen aus und im Zusammenhang mit dieser Serie einzusetzen, vorausgesetzt, dass:

(a) die Nachfolgeschuldnerin alle Verpflichtungen der Emittentin in Bezug auf die Schuldverschreibungen
iibernimmit;

(b) die Emittentin und die Nachfolgeschuldnerin alle erforderlichen Genehmigungen erhalten haben und berech-
tigt sind, an die Emissionsstelle die zur Erfiillung der Zahlungsverpflichtungen aus den Schuldverschreibungen
zahlbaren Betrége in der hierin festgelegten Wahrung zu zahlen, ohne verpflichtet zu sein, jeweils in dem Land, in
dem die Nachfolgeschuldnerin oder die Emittentin ihren Sitz oder Steuersitz haben, erhobene Steuern oder andere
Abgaben jeder Art abzuziehen oder einzubehalten;

(c) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Gldubiger hinsichtlich solcher Steuern, Abgaben oder
behordlichen Lasten freizustellen, die einem Gléubiger beziiglich deren Ersetzung auferlegt werden;

[Im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:

(d) die Emittentin unwiderruflich und unbedingt gegeniiber den Glaubigern die Zahlung aller von der Nachfol-
geschuldnerin auf die Schuldverschreibungen zahlbaren Betrége zu Bedingungen garantiert, die sicherstellen, dass
jeder Glaubiger wirtschaftlich mindestens so gestellt wird, wie er ohne eine Ersetzung stehen wiirde; und]

[Im Fall von nachrangigen Schuldverschreibungen einfiigen:

(d) (i) die Nachfolgeschuldnerin ein Unternehmen ist, das Teil der Konsolidierung (in Bezug auf die Emittentin)
ist gemdl Art. 63 lit (n) Unterabsatz (i) 1.V.m. Teil 1 Titel II Kapitel 2 der Verordnung des Europdischen Parla-
ments und des Rates vom 26. Juni 2013 iiber Aufsichtsanforderungen an Kreditinstitute und Wertpapierfirmen,
veroffentlicht im Amtsblatt der Europdischen Union am 27. Juni 2013, wie von Zeit zu Zeit gedndert und ersetzt
(die ,,CRR”), (ii) die Erlose stehen der Emittentin sofort ohne Einschrinkung und in einer Form zur Verfiigung,
die den Anforderungen der CRR geniigt, (iii) die von der Nachfolgeschuldnerin iibernommenen Verbindlichkeiten
sind ebenso nachrangig wie die iibernommenen Verbindlichkeiten, (iv) die Nachfolgeschuldnerin investiert den
Betrag der Schuldverschreibungen in die Emittentin zu Bedingungen, die identisch sind mit den Bedingungen der
Schuldverschreibungen und (v) die Emittentin garantiert die Verbindlichkeiten der Nachfolgeschuldnerin unter den
Schuldverschreibungen auf nachrangiger Basis gemél § 2 dieser Emissionsbedingungen und vorausgesetzt, dass
die Anerkennung des eingezahlten Kapitals als Tier 2 Kapital weiterhin gesichert ist; und]

194



(e) der Emissionsstelle ein oder mehrere Rechtsgutachten von anerkannten Rechtsanwélten vorgelegt werden,
die bestitigen, dass die Bestimmungen in den vorstehenden Unterabsitzen (a), (b), (c) und (d) erfiillt wurden.

Fiir die Zwecke dieses § [10] bedeutet ,,verbundenes Unternehmen” ein verbundenes Unternehmen im Sinne von §
15 Aktiengesetz.

(2) Bekanntmachung. Jede Ersetzung ist gemif § [13] bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Fall einer Ersetzung gilt jede Bezugnahme in diesen Emissionsbedingun-
gen auf die Emittentin ab dem Zeitpunkt der Ersetzung als Bezugnahme auf die Nachfolgeschuldnerin und jede
Bezugnahme auf das Land, in dem die Emittentin ihren Sitz oder effektiven Verwaltungssitz fiir Steuerzwecke hat,
gilt ab diesem Zeitpunkt als Bezugnahme auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz oder effekti-
ven Verwaltungssitz fiir Steuerzwecke hat. Des Weiteren gilt im Fall einer Ersetzung folgendes:

[Im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:

(@) in §7 und § 5 (2) gilt eine alternative Bezugnahme auf die Bundesrepublik Deutschland als aufgenommen
(zusitzlich zu der Bezugnahme nach Maligabe des vorstehenden Satzes auf das Land, in dem die Nachfolge-
schuldnerin ihren Sitz oder effektiven Verwaltungssitz fiir Steuerzwecke hat);

(b) in§9 (1) (c)bis (f) gilt eine alternative Bezugnahme auf die Emittentin in ihrer Eigenschaft als Garantin als
aufgenommen (zusitzlich zu der Bezugnahme auf die Nachfolgeschuldnerin).]

[Im Fall von nachrangigen Schuldverschreibungen einfiigen:

In § 7 und § 5 (2) gilt eine alternative Bezugnahme auf die Bundesrepublik Deutschland als aufgenommen (zusétz-
lich zu der Bezugnahme nach Maf3gabe des vorstehenden Satzes auf das Land, in dem die Nachfolgeschuldnerin
ihren Sitz oder effektiven Verwaltungssitz fiir Steuerzwecke hat).]

[Falls die Bestimmungen zu Beschliissen der Gliubiger nach dem Schuldverschreibungsgesetz anwendbar
sein sollen einfiigen:

§ [11]
BESCHLUSSE DER GLAUBIGER

(1) Aligemeines. Die Emissionsbedingungen konnen aufgrund Mehrheitsbeschlusses der Gléubiger nach Maf3-
gabe der §§ 5 bis 21 des Gesetzes liber Schuldverschreibungen aus Gesamtemissionen vom 31. Juli 2009 (das
wSchuldverschreibungsgesetz”) in seiner jeweiligen giiltigen Fassung gedndert werden mit den in den nachfolgen-
den Absitzen enthaltenen Vorgaben.

(2) Gegenstand von Gliubigerbeschliissen. Die Glaubiger kénnen durch Mehrheitsbesschluss [[allen][den] in
§ 5 Absatz 3 Satz 1 Schuldverschreibungsgesetz genannten Mafinahmen zustimmen, mit Ausnahme der Ersetzung
der Emittentin, wie in § 10 abschlieBend geregelt|weitere Ausnahmen von der Anwendbarkeit einfiigen]][den
folgenden Mafinahmen zustimmen:

1. der Verldngerung der Filligkeit, der Verringerung oder dem Ausschluss der Zinsen;
2. der Verldngerung der Falligkeit der Hauptforderung;

3. der Verringerung der Hauptforderung|;

[weitere Mafinahmen einfiigen]].

(3) Mehrheitserfordernisse. Vorbehaltlich der Erreichung der erforderlichen Beschlussfahigkeit, entscheiden die
Glédubiger mit den in § 5 Absatz 4 Satz 1 und Satz 2 Schuldverschreibungsgesetz genannten Mehrheiten [mit Aus-
nahme von Beschliissen, die sich auf die nachfolgenden Maflnahmen beziehen, welche zu ihrer Wirksamkeit einer
Mehrheit von [abweichende Mehrheitserfordernisse einfiigen] der teilnehmenden Stimmrechte bediirfen:
[MaBinahmen einfiigen]].

[[(4)]Abstimmungsverfahren. Der Beschluss der Gldubiger erfolgt in einer Abstimmung ohne Versammlung wie
in § 18 Schuldverschreibungsgesetz vorgesehen. Glaubiger, deren Schuldverschreibungen zusammen 5 % des
jeweils ausstehenden Gesamtnennbetrags der Schuldverschreibungen erreichen, konnen schriftlich die Durchfiih-
rung einer Abstimmung ohne Versammlung nach Mafigabe von § 9 i.V.m. § 18 Schuldverschreibungsgesetz ver-
langen. Die Aufforderung zur Stimmabgabe durch den Abstimmungsleiter regelt die weiteren Einzelheiten der
Beschlussfassung und der Abstimmung. Mit der Aufforderung zur Stimmabgabe werden die Beschlussgegenstin-
de sowie die Vorschldge zur Beschlussfassung den Glaubiger bekannt gegeben.|

[[(5)]Bestellung des Gemeinsamen Vertreters, Aufgaben und Befugnisse des Gemeinsamen Vertreters. [Im Fall
einer Bestellung eines Gemeinsamen Vertreters in den Emissionsbedingungen einfiigen: Als Gemeinsamer
Vertreter wird [bestellten Gemeinsamen Vertreter einfiigen] bestellt (der ,,Gemeinsame Vertreter”). [Fiir den
Fall, dass der bestellte Gemeinsame Vertreter zu den in § 7 Absatz 1 Satz 2 Nummer 2 bis 4 Schuldver-
schreibungsgesetz genannten Personengruppen gehort, mafigebliche Umstiinde einfiigen]] [Im Fall der Ein-
riumung des Rechts der Bestellung eines Gemeinsamen Vertreters einfiigen: Die Gldubiger kénnen zur
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Wahrnehmung ihrer Rechte einen gemeinsamen Vertreter fiir alle Glaubiger bestellen (der ,,Gemeinsame Vertre-
ter”).] Der Gemeinsame Vertreter hat die ihm im Schuldverschreibungsgesetz zugewiesenen Aufgaben und Be-
fugnisse [mit Ausnahme von [Befugnisse einfiigen]].[weitere Befugnisse einfiigen][Die Haftung des Gemeinsa-
men Vertreters wird auf das [Zehnfache][hohere Haftungssumme einfiigen] seiner jahrlichen Vergiitung be-
grenzt, es sei denn, er handelt vorsitzlich oder grob fahrlassig.]]

[[(6)]Anmeldung zur Gliubigerversammlung. Fiir die Teilnahme an einer Glaubigerversammlung oder die Aus-
tibung der Stimmrechte ist eine Anmeldung der Glaubiger erforderlich. Die Anmeldung muss unter der in der Be-
kanntmachung der Einberufung der Gldubigerversammlung mitgeteilten Adresse spétestens am dritten Tag vor der
Glaubigerversammlung zugehen. |

[[(7)1 Nachweis der Berechtigung zur Teilnahme am Abstimmungsverfahren. [Glaubiger haben die Berechtigung
zur Teilnahme an der Abstimmung zum Zeitpunkt der Stimmabgabe durch besonderen Nachweis der Depotbank
gemidl § [14] (3)(i) und die Vorlage eines Sperrvermerks der Depotbank zugunsten der Zahlstelle als Hinterle-
gungsstelle fiir [den Tag der Gléubigerversammlung] [bzw.] [den Abstimmungszeitraum] nachzuweisen.|[andere
Regelung zum Nachweis der Berechtigung einfiigen]]

[(8)] Bekanntmachungen. Die Emittentin wird Mitteilungen an die Glaubiger in Zusammenhang mit Beschliissen
der Glaubiger im Bundesanzeiger und zusitzlich auf der [in § [13] genannten Internetseite] [Internetseite [Inter-
netseite der Emittentin einfiigen oder, wenn eine solche nicht vorhanden ist, andere Internetseite einfiigen]]
der Offentlichkeit zugénglich machen.

[abweichende oder weitere Bestimmungen zu Beschliissen der Glidubiger einfiigen]]

§12]
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN; ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der
Gléaubiger weitere Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Tags der
Begebung, des Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen
Schuldverschreibungen eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist berechtigt [Im Fall von nachrangigen Schuldverschreibungen einfiigen: (mit
vorheriger Zustimmung der fiir die Emittentin zustindigen Aufsichtsbehorde, soweit diese erforderlich ist)],
Schuldverschreibungen im Markt oder anderweitig zu jedem beliebigen Preis zu kaufen. Die von der Emittentin
erworbenen Schuldverschreibungen kdnnen nach Wahl der Emittentin von ihr gehalten, weiterverkauft oder bei
der Emissionsstelle zwecks Entwertung eingereicht werden. Sofern diese Kaufe durch 6ffentliches Angebot erfol-
gen, muss dieses Angebot allen Glaubigern gemacht werden.

(3) Entwertung. Samtliche vollstindig zuriickgezahlten Schuldverschreibungen sind unverziiglich zu entwerten
und kdnnen nicht wiederbegeben oder wiederverkauft werden.

§ 13]
MITTEILUNGEN

[Bei an einem regulierten Markt innerhalb der Européischen Union notierten Schuldverschreibungen ein-
fiigen:

(1) Alle die Schuldverschreibungen betreffenden Mitteilungen an die Glaubiger werden im Bundesanzeiger ver-
offentlicht.]

[(2)] [Bei Veroffentlichung auf der Internetseite der Borse einfiigen: Fiir die Schuldverschreibungen erfolgt
|zusétzlich] die Mitteilung durch elektronische Publikation auf der Internetseite [Internetseite der Borse einfii-
gen| der [betreffende Borse einfiigen].] [Bei an einer Borse, die kein regulierter Markt innerhalb der Euro-
péischen Union ist, notierten Schuldverschreibungen einfiigen: Die Emittentin wird sicherstellen, dass alle
Mitteilungen ordnungsgeméif in Ubereinstimmung mit den Erfordernissen der zustindigen Stellen der jeweiligen
Borse, an der die Schuldverschreibungen notiert sind, erfolgen.|[Bei Veroffentlichung auf der Internetseite der
Emittentin einfiigen: Fiir die Schuldverschreibungen erfolgt [zusitzlich] die Mitteilung durch elektronische Pub-
likation auf der Internetseite [Internetseite der Emittentin einfiigen] der Emittentin (oder auf einer anderen In-
ternetseite, welche die Emittentin mit einem Vorlauf von mindestens sechs Wochen nach MaB3gabe dieser Bestim-
mung bekannt macht).]

[(3)] Jede derartige Mitteilung gilt mit dem Tag der Verdftentlichung (bei mehreren Verdffentlichungen mit dem
Tag der ersten solchen Verdffentlichung) als wirksam erfolgt.

[(4)] Sofern und solange [Bei an einer Borse notierten Schuldverschreibungen einfiigen: keine Regelungen
einer Borse sowie] keine einschldgigen gesetzlichen Vorschriften entgegenstehen, ist die Emittentin berechtigt,
eine Verdffentlichung nach § [13] (1) durch eine Mitteilung an das Clearing System zur Weiterleitung an die
Gléaubiger zu ersetzen bzw. zu ergidnzen. Jede derartige Mitteilung gilt am fiinften Tag nach dem Tag der Mittei-
lung an das Clearing System als den Glaubigern mitgeteilt.

§ [14]
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ANWENDBARES RECHT; GERICHTSSTAND UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der Schuldverschreibungen sowie die Rechte und Pflichten der Gléu-
biger und der Emittentin bestimmen sich in jeder Hinsicht nach deutschem Recht.

(2) Gerichtsstand. Nicht ausschlieBlich zusténdig fiir saimtliche im Zusammenhang mit den Schuldverschreibun-
gen entstehenden Klagen oder sonstige Verfahren (,,Rechtsstreitigkeiten™) ist das Landgericht Miinchen. Die Zu-
stindigkeit des vorgenannten Gerichts ist ausschlieflich, soweit es sich um Rechtsstreitigkeiten handelt, die von
Kaufleuten, juristischen Personen des offentlichen Rechts, 6ffentlich-rechtlichen Sondervermdgen oder Personen
ohne allgemeinen Gerichtsstand in der Bundesrepublik Deutschland angestrengt werden.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechts-
streit gegen die Emittentin oder in jedem Rechtsstreit, in dem der Gldubiger und die Emittentin Partei sind, seine
Rechte aus diesen Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu wahren oder geltend
zu machen: (i) er bringt eine Bescheinigung der Depotbank bei, bei der er fiir die Schuldverschreibungen ein
Wertpapierdepot unterhélt, welche (a) den vollstindigen Namen und die vollstindige Adresse des Glaubigers ent-
hilt, (b) den Gesamtnennbetrag der Schuldverschreibungen bezeichnet, die unter dem Datum der Bestitigung auf
dem Wertpapierdepot verbucht sind und (c) bestitigt, dass die Depotbank gegeniiber dem Clearing System eine
schriftliche Erklarung abgegeben hat, die die vorstehend unter (a) und (b) bezeichneten Informationen enthélt; und
(ii) er legt eine Kopie der die betreffenden Schuldverschreibungen verbriefenden Globalurkunde vor, deren Uber-
einstimmung mit dem Original eine vertretungsberechtigte Person des Clearing Systems oder des Verwahrers des
Clearing Systems bestdtigt hat, ohne dass eine Vorlage der Originalbelege oder der die Schuldverschreibungen
verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wire. Fiir die Zwecke des Vorstehenden
bezeichnet ,,Depotbank” jede Bank oder sonstiges anerkanntes Finanzinstitut, das berechtigt ist, das Wertpapier-
verwahrungsgeschift zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fiir die Schuldverschrei-
bungen unterhélt, einschlieBlich des Clearing Systems.

§ (15]
SPRACHE

[Falls die Emissionsbedingungen in deutscher Sprache mit einer Ubersetzung in die englische Sprache abge-
fasst sind, einfiigen:

Diese Emissionsbedingungen sind in deutscher Sprache abgefasst. Eine Ubersetzung in die englische Sprache ist
beigefiigt. Der deutsche Text ist bindend und maBgeblich. Die Ubersetzung in die englische Sprache ist unverbind-
lich.]

[Falls die Emissionsbedingungen in englischer Sprache mit einer Ubersetzung in die deutsche Sprache abge-
fasst sind, einfiigen:

Diese Emissionsbedingungen sind in englischer Sprache abgefasst. Eine Ubersetzung in die deutsche Sprache ist
beigefiigt. Der englische Text ist bindend und maBgeblich. Die Ubersetzung in die deutsche Sprache ist unverbind-
lich.]

[Falls die Emissionsbedingungen ausschliellich in deutscher Sprache abgefasst sind, einfiigen:
Diese Emissionsbedingungen sind ausschlieBlich in deutscher Sprache abgefasst.]

[Falls die Schuldverschreibungen insgesamt oder teilweise offentlich in Deutschland angeboten oder in
Deutschland an nicht-qualifizierte Anleger vertrieben werden und die Emissionsbedingungen in englischer
Sprache abgefasst sind, einfiigen:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger Stra-
Be 5, 85716 Unterschleiheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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OPTION II. EMISSIONSBEDINGUNGEN FUR SCHULDVERSCHREIBUNGEN
(AUSGENOMMEN PFANDBRIEFE) MIT VARIABLER VERZINSUNG

[Bezeichnung der betreffenden Serie der Schuldverschreibungen]
begeben aufgrund des

Euro 50.000.000.000
Debt Issuance Programme

der

Deutsche Pfandbriefbank AG

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wihrung; Stiickelung. Diese Serie (die ,,Serie””) der Schuldverschreibungen (die ,,Schuldverschreibungen’)
der Deutsche Pfandbriefbank AG (die ,,Emittentin”) wird in [Festgelegte Wihrung einfiigen] (die ,,Festgelegte
Wiihrung”) im Gesamtnennbetrag von [Gesamtnennbetrag einfiigen]| (in Worten: [Gesamtnennbetrag in Wor-
ten einfiigen]) in Stiickelungen von [Festgelegte Stiickelungen einfiigen] (die ,,Festgelegten Stiickelungen”)
begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber.
[Im Fall von Schuldverschreibungen, die durch eine Dauerglobalurkunde verbrieft sind, einfiigen:

(3) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die ,,Dauergloba-
lurkunde”) ohne Zinsscheine verbrieft. Die Dauerglobalurkunde triagt die eigenhdndigen Unterschriften zweier
ordnungsgemil bevollmichtigter Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen
mit einer Kontrollunterschrift versehen®. Einzelurkunden und Zinsscheine werden nicht ausgegeben.]

[Im Fall von Schuldverschreibungen, die anfiinglich durch eine Vorliufige Globalurkunde verbrieft sind,
einfiigen:

(3) Vorliufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfénglich durch eine vorldufige Globalurkunde (die ,,Vorldufige Globalur-
kunde”) ohne Zinsscheine verbrieft. Die Vorldufige Globalurkunde wird gegen Schuldverschreibungen in den
Festgelegten Stiickelungen, die durch eine Dauerglobalurkunde (die ,,Dauerglobalurkunde”) ohne Zinsscheine
verbrieft sind, ausgetauscht. Die Vorldufige Globalurkunde und die Dauerglobalurkunde tragen jeweils die eigen-
héndigen Unterschriften zweier ordnungsgeméf bevollméchtigter Vertreter der Emittentin und sind jeweils von
der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen®. Einzelurkunden und Zinsschei-
ne werden nicht ausgegeben.

(b) Die Vorldufige Globalurkunde wird an einem Tag (der ,,dustauschtag”), der nicht weniger als 40 Tage nach
dem Tag der Ausgabe der Vorldufigen Globalurkunde liegt, gegen die Dauerglobalurkunde ausgetauscht. Ein sol-
cher Austausch soll nur nach Vorlage von Bescheinigungen erfolgen, wonach der oder die wirtschaftliche(n) Ei-
gentiimer der durch die Vorldufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-Personen sind
(ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen iiber solche Fi-
nanzinstitute halten). Die Bescheinigungen miissen die anwendbaren U.S. Treasury Regulations beachten. Zins-
zahlungen auf durch eine Vorldufige Globalurkunde verbriefte Schuldverschreibungen erfolgen erst nach Vorlage
solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden solchen Zinszahlung erfor-
derlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der Vorldufigen Globalur-
kunde eingeht, gilt als Aufforderung, diese Vorldufige Globalurkunde gemifl Absatz (b) dieses § 1 (3) auszutau-
schen. Wertpapiere, die im Austausch gegen die Vorldufige Globalurkunde geliefert werden, werden nur auflerhalb
der Vereinigten Staaten (wie in § 4 (3) definiert) geliefert.]

(4) Clearing System. Jede die Schuldverschreibungen verbriefende Globalurkunde (eine ,,Globalurkunde”) wird
vom Clearing System oder im Namen des Clearing Systems verwahrt. ,,Clearing System” im Sinne dieser Emis-
sionsbedingungen bedeutet [bei mehr als einem Clearing System einfiigen: jeweils] [Clearstream Banking AG,
Frankfurt am Main (,,CBF™)] [,][und] [Euroclear Bank SA/NV (,,Euroclear”)] [und] [Clearstream Banking société
anonyme, Luxembourg (,,CBL”)][(Euroclear and CBL jeweils ein ,,/CSD” und zusammen die ,,/CSDs”)] [und [re-
levantes Clearing System einfiigen]] [sowie jedes andere Clearing System].

[Im Fall von Schuldverschreibungen, die im Namen der ICSDs verwahrt werden, einfiigen:
[Falls die Globalurkunde eine NGN ist, einfiigen:

Die Schuldverschreibungen werden in Form einer new global note (die ,,NGN”) ausgegeben und von einem com-

5 Die Kontrollunterschrift durch die Emissionsstelle ist nicht erforderlich, wenn die Globalurkunde von Clearstream Banking AG, Frank-
furt am Main verwahrt wird.

5 Die Kontrollunterschrift durch die Emissionsstelle ist nicht erforderlich, wenn die Globalurkunde von Clearstream Banking AG, Frank-
furt am Main verwahrt wird
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mon safekeeper im Namen beider ICSDs verwahrt. [Im Fall, dass die Globalurkunde eine NGN ist, die in EZB-
fihiger Weise gehalten werden soll, einfiigen: Die Schuldverschreibungen werden durch die Einheit, die von
den ICSDs als common safekeeper ernannt worden ist, effektuiert.]]

[Falls die Globalurkunde eine CGN ist, einfiigen:

Die Schuldverschreibungen werden in Form einer classical global note (die ,,CGN) ausgegeben und von einer
gemeinsamen Verwahrstelle im Namen beider ICSDs verwahrt.]]

(5) Gliubiger von Schuldverschreibungen. ,,Gldubiger” bedeutet jeder Inhaber eines Miteigentumsanteils oder
anderen Rechts an den Schuldverschreibungen.

[Falls die Globalurkunde eine NGN ist, einfiigen:

(6) New Global Note. Der Nennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen ent-
spricht dem jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag. Die Register der ICSDs (unter
denen man die Register versteht, die jeder ICSD fiir seine Kunden iiber den Betrag ihres Anteils an den Schuldver-
schreibungen fiihrt) sind schliissiger Nachweis iiber den Nennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bestitigung mit dem
Nennbetrag der so verbrieften Schuldverschreibungen ist ein schliissiger Nachweis iiber den Inhalt des Registers
des jeweiligen ICSDs zu diesem Zeitpunkt.

Bei Riickzahlung oder Zahlung einer Rate oder einer Zinszahlung beziiglich der durch die Globalurkunde verbrief-
ten Schuldverschreibungen oder bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldver-
schreibungen stellt die Emittentin sicher, dass die Einzelheiten liber Riickzahlung und Zahlung oder Kauf und
Loschung beziiglich der Globalurkunde pro rata in die Unterlagen der ICSDs eingetragen werden, und dass nach
dieser Eintragung vom Nennbetrag der in die Register der ICSDs aufgenommenen und durch die Globalurkunde
verbrieften Schuldverschreibungen der Gesamtnennbetrag der zuriickgekauften oder gekauften und entwerteten
Schuldverschreibungen bzw. der Gesamtbetrag der so gezahlten Raten abgezogen wird.

[Falls die vorliufige Globalurkunde eine NGN ist, einfiigen:

Bei Austausch eines Anteils von ausschlieSlich durch eine vorldufige Globalurkunde verbrieften Schuldverschrei-
bungen wird die Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen
der ICSDs aufgenommen werden.]]

[(7)] Geschiiftstag. Geschiftstag (,,Geschdftstag”) bedeutet im Sinne dieser Emissionsbedingungen einen Tag
(auBer einem Samstag oder Sonntag), (i) an dem das Clearing System Zahlungen abwickelt und (ii) [falls die Fest-
gelegte Withrung Euro ist einfiigen: an dem alle betroffenen Bereiche von TARGET geéffnet sind, um Zahlun-
gen abzuwickeln] [falls die Festgelegte Wihrung nicht Euro ist einfiigen: an dem Geschéftsbanken und Devi-
senmirkte Zahlungen in [sdmtliche relevanten Finanzzentren angeben] abwickeln].

[, TARGET” bezeichnet das Trans-European Automated Real-time Gross settlement Express Transfer System
(TARGET?2) oder jedes Nachfolgesystem dazu.]

[Im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:

§2
STATUS

Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin,
die untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind, soweit diesen Verbindlichkeiten nicht durch zwingende gesetzliche Bestimmungen ein Vorrang
eingerdumt wird.|

[Im Fall von nachrangigen Schuldverschreibungen einfiigen:

§2
STATUS

Die Schuldverschreibungen begriinden nicht besicherte und nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht besicherten und nachrangigen Verbindlichkeiten der Emittentin gleich-
rangig sind. Im Fall der Auflosung, der Liquidation oder der Insolvenz der Emittentin oder eines anderen der Ab-
wendung der Insolvenz dienenden Verfahrens gegen die Emittentin, gehen die Verbindlichkeiten aus den Schuld-
verschreibungen den Anspriichen dritter Glaubiger der Emittentin aus nicht nachrangigen Verbindlichkeiten im
Range nach, so dass Zahlungen auf die Schuldverschreibungen solange nicht erfolgen, wie die Anspriiche dieser
dritten Glaubiger der Emittentin aus nicht nachrangigen Verbindlichkeiten nicht vollstdndig befriedigt sind. Kein
Gléubiger ist berechtigt, mit Anspriichen aus den Schuldverschreibungen gegen Anspriiche der Emittentin aufzu-
rechnen. Fiir die Rechte der Glaubiger aus den Schuldverschreibungen ist diesen keine Sicherheit irgendwelcher
Art oder Garantie durch die Emittentin oder durch Dritte gestellt; eine solche Sicherheit oder Garantie wird auch
zu keinem Zeitpunkt gestellt werden.

Nachtréglich kann der Nachrang geméf diesem § 2 nicht beschriankt sowie die Laufzeit der Schuldverschreibungen
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und jede anwendbare Kiindigungsfrist nicht verkiirzt werden. Werden die Schuldverschreibungen vor dem Fallig-
keitstag (wie in § 5 (1) definiert) unter anderen als den in diesem § 2 und § 5 (2) und (3) beschriebenen Umstdnden
zurlickgezahlt oder von der Emittentin zuriickerworben, so ist der zuriickgezahlte oder gezahlte Betrag der Emit-
tentin ohne Riicksicht auf entgegenstehende Vereinbarungen zuriickzugewéhren, sofern nicht die fiir die Emitten-
tin zustdndige Aufsichtsbehorde der vorzeitigen Riickzahlung oder dem Riickkauf zugestimmt hat. Eine Kiindi-
gung oder Riickzahlung der Schuldverschreibungen nach Mafigabe von § 5 oder ein Riickkauf der Schuldver-
schreibungen vor Endfidlligkeit ist in jedem Fall nur mit vorheriger Zustimmung der fiir die Emittentin zustéindigen
Aufsichtsbehorde zuléssig.

Vor einer Insolvenz oder Liquidation stehen alle Anspriiche, Rechte und Verpflichtungen aus den Schuldver-
schreibungen unter dem Vorbehalt eines Regulatorischen Bail-in. Den Gldubigern stehen in diesem Fall keinerlei
Anspriiche gegen die Emittentin zu, die sich aus dem Regulatorischen Bail-in ergeben oder mit diesem in Zusam-
menhang stehen. ,,Regulatorischer Bail-in” bedeutet eine durch die zustdndige Abwicklungsbehdrde festgesetzte
Stundung oder dauerhafte Reduzierung der Riickzahlungsanspriiche, Zinsanspriiche oder anderen Zahlungsansprii-
che aus den Schuldverschreibungen (bis einschlielich auf Null) oder eine Umwandlung in Eigenkapital (wie bei-
spielsweise in Stammaktien), jeweils auf Grundlage des deutschen Rechts, insbesondere des Gesetzes zur Sanie-
rung und Abwicklung von Instituten und Finanzgruppen (Sanierungs- und Abwicklungsgesetz — ,,SAG”™) (ein-
schlieBlich des Rechts der Europdischen Union, sofern es in der Bundesrepublik Deutschland anwendbar ist).]

§3
[ZINSEN] [INDEXIERUNG]

(1) Zinszahlungstage.

(a) Die Schuldverschreibungen werden in Hohe ihres Nennbetrags ab dem [Verzinsungsbeginn einfiigen] (der
»Verzinsungsbeginn”) (einschlieBlich) bis zum ersten Zinszahlungstag (ausschlieflich) und danach von jedem
Zinszahlungstag (einschlieBlich) bis zum néchstfolgenden Zinszahlungstag (ausschlieBlich) verzinst. Zinsen auf
die Schuldverschreibungen sind an jedem Zinszahlungstag zahlbar. [Wenn der Zinszahlungstag keiner Anpas-
sung nach einer Geschiiftstagskonvention unterliegt, einfiigen: Falls jedoch ein Festgelegter Zinszahlungstag
(wie untenstehend definiert) aufgrund von (c) verschoben wird, ist der Gldubiger, je nach vorliegender Situation,
weder berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund der Verschiebung zu verlangen noch muss er
aufgrund der Verschiebung eine Kiirzung der Zinsen hinnehmen.]

(b) ,.Zinszahlungstag” bedeutet

[(i)) im Fall von Festgelegten Zinszahlungstagen einfiigen: jeder [Festgelegte Zinszahlungstage einfii-
gen] |

[(ii)) im Fall von Festgelegten Zinsperioden einfiigen: (soweit diese Emissionsbedingungen keine abwei-
chenden Bestimmungen vorsehen) jeweils der Tag, der [Zahl einfiigen] [Wochen] [Monate] [andere
festgelegte Zeitraume einfiigen] nach dem vorausgehenden Zinszahlungstag liegt, oder im Fall des
ersten Zinszahlungstages, nach dem Verzinsungsbeginn.]

(c) Fillt ein Zinszahlungstag auf einen Tag, der kein Geschiftstag (wie in § 1[(7)] definiert) ist, so wird der
Zinszahlungstag:

[() bei Anwendung der Modified Following Business Day Convention einfiigen: auf den néchstfolgen-
den Geschiftstag verschoben, es sei denn, jener wiirde dadurch in den néchsten Kalendermonat fallen;
in diesem Fall wird der Zinszahlungstag auf den unmittelbar vorausgehenden Geschiftstag vorgezo-

gen.]

[(ii) bei Anwendung der FRN Convention einfiigen: auf den nichstfolgenden Geschéftstag verschoben,
es sei denn, jener wiirde dadurch in den nichsten Kalendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag auf den unmittelbar vorausgehenden Geschiftstag vorgezogen und (ii) ist jeder nach-
folgende Zinszahlungstag der jeweils letzte Geschéftstag des Monats, der [[Zahl einfiigen] Monate]
[andere festgelegte Zeitrdume einfiigen] nach dem vorhergehenden anwendbaren Zinszahlungstag
liegt.]

[(iii)) bei Anwendung der Following Business Day Convention einfiigen: auf den nichstfolgenden Ge-
schiftstag verschoben.]

[(iv) bei Anwendung der Preceding Business Day Convention einfiigen: auf den unmittelbar vorausge-
henden Geschiftstag vorgezogen.]

[Falls der Angebotssatz fiir Einlagen in der Festgelegten Wihrung EURIBOR, LIBOR, STIBOR oder ein
anderer Referenzzinssatz ist einfiigen:

(2) Zinssatz.
[Im Fall von variabel verzinslichen Schuldverschreibungen einfiigen: Der Zinssatz (der ,,Zinssatz”) flir jede
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Zinsperiode (wie nachstehend definiert) ist, sofern nachstehend nichts Abweichendes bestimmt wird, der Ange-
botssatz [([e-Monats][EURIBOR][LIBOR][STIBOR][anderen Referenzzinssatz einfiigen])] (ausgedriickt als
Prozentsatz per annum) fiir Einlagen in der Festgelegten Wiahrung fiir die jeweilige Zinsperiode, der auf der Bild-
schirmseite am Zinsfestlegungstag (wie nachstehend definiert) gegen 11:00 Uhr ([Briisseler] [Londoner] [Stock-
holmer| [anderen Ort einfiigen] Zeit) angezeigt werden [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich]
der Marge (wie nachstehend definiert)], wobei alle Festlegungen durch die Berechnungsstelle erfolgen.]

[Im Fall von gegenliufig variabel verzinslichen Schuldverschreibungen einfiigen: Der Zinssatz (der ,.Zins-
satz”) fur jede Zinsperiode (wie nachstehend definiert) ist, sofern nachstehend nichts Abweichendes bestimmt
wird, die Differenz (ausgedriickt als Prozentsatz per annum) zwischen [anwendbaren Zinssatz einfiigen| und
dem Angebotssatz [([e-Monats][EURIBOR][LIBOR][STIBOR][anderen Referenzzinssatz einfiigen])] fiir Ein-
lagen in der Festgelegten Wéhrung fiir die jeweilige Zinsperiode, der auf der Bildschirmseite am Zinsfestle-
gungstag (wie nachstehend definiert) gegen 11:00 Uhr ([Briisseler] [Londoner] [Stockholmer] [anderen Ort ein-
fiigen| Zeit) angezeigt werden [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge (wie nachste-
hend definiert)], wobei alle Festlegungen durch die Berechnungsstelle erfolgen.]

Zinsperiode” bezeichnet den Zeitraum vom Verzinsungsbeginn (einschlieBlich) bis zum ersten Zinszahlungstag
(ausschlieBlich) bzw. von jedem Zinszahlungstag (einschlieBlich) bis zum jeweils darauf folgenden Zinszah-
lungstag (ausschlieBlich).

Zinsfestlegungstag” bezeichnet den [zweiten] [zutreffende andere Zahl von Tagen einfiigen] [TARGET] [Lon-
doner] [Stockholmer] [anderes Finanzzentrum einfiigen] Geschiftstag vor Beginn der jeweiligen Zinsperiode.

[Im Falle eines TARGET Geschiiftstages einfiigen: ,,7ARGET Geschdiftstag” bezeichnet jeden Tag an dem alle
betroffenen Bereiche von TARGET ge6ftnet sind, um Zahlungen abzuwickeln.]

[Falls der Geschiftstag kein TARGET Geschiftstag ist einfiigen: ,,[Londoner] [Stockholmer] [anderes Fi-
nanzzentrum einfiigen] Geschdfistag” bezeichnet einen Tag (auBer einem Samstag oder Sonntag), an dem Ge-
schiftsbanken in [London] [Stockholm] [anderes Finanzzentrum einfiigen] fiir Geschifte (einschlieBlich Devi-
sen- und Sortengeschéfte) gedffnet sind.]

[Im Fall einer Marge einfiigen: Die ,,Marge” betrigt [ | % per annum.]
»Bildschirmseite” bedeutet [Bildschirmseite einfiigen] oder jede Nachfolgeseite.

Sollte die mafigebliche Bildschirmseite nicht zur Verfigung stehen oder wird zu der genannten Zeit kein Ange-
botssatz angezeigt, wird die Berechnungsstelle von den Referenzbanken (wie nachstehend definiert) deren jeweili-
ge Angebotssitze [([e-Monats][EURIBOR][LIBOR][STIBOR]|[anderen Referenzzinssatz einfiigen])] (jeweils
als Prozentsatz per annum ausgedriickt) fiir Einlagen in der Festgelegten Wéhrung fiir die betreffende Zinsperiode
gegeniiber filhrenden Banken im [Londoner] [Stockholmer] [anderes Finanzzentrum einfiigen] Interbanken-
Markt [in der Euro-Zone] um ca. 11:00 Uhr ([Briisseler] [Londoner] [Stockholmer]| [anderen Ort einfiigen] Zeit)
am Zinsfestlegungstag anfordern. Falls zwei oder mehr Referenzbanken der Berechnungsstelle solche Angebots-
sdtze nennen, ist der Zinssatz fiir die betreffende Zinsperiode das arithmetische Mittel (falls erforderlich, auf- oder
abgerundet auf [falls der Referenzzinssatzsatz EURIBOR ist einfiigen: eintausendstel Prozent, wobei 0,0005]
[falls der Referenzzinssatz nicht EURIBOR ist einfiigen: hunderttausendstel Prozent, wobei 0,000005] [falls
der Referenzzinssatz weder EURIBOR noch LIBOR ist, einfiigen: o] aufgerundet wird) dieser Angebotssitze
[im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge], wobei alle Festlegungen durch die Berech-
nungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine Referenzbank der Berechnungsstelle solche im vorstehen-
den Absatz beschriebenen Angebotssitze nennt, ist der Zinssatz fiir die betreffende Zinsperiode der Satz per an-
num, den die Berechnungsstelle als das arithmetische Mittel (falls erforderlich, auf- oder abgerundet auf [falls der
Referenzsatz EURIBOR st einfiigen: eintausendstel Prozent, wobei 0,0005] [falls der Referenzsatz nicht
EURIBOR ist einfiigen: hunderttausendstel Prozent, wobei 0,000005] [falls der Referenzzinssatz weder
EURIBOR noch LIBOR ist, einfiigen: ] aufgerundet wird) der Angebotssétze ermittelt, die die Referenzbanken
bzw. zwei oder mehrere von ihnen der Berechnungsstelle auf deren Anfrage als den jeweiligen Satz nennen, zu
dem ihnen um ca. 11:00 Uhr ([Briisseler] [Londoner] [Stockholmer| [anderen Ort einfiigen] Zeit) an dem betref-
fenden Zinsfestlegungstag Einlagen in der Festgelegten Wahrung fiir die betreffende Zinsperiode von fiihrenden
Banken im [Londoner] [Stockholmer] [anderes Finanzzentrum einfiigen] Interbanken-Markt [in der Euro-Zone]
angeboten werden [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge]; falls weniger als zwei der
Referenzbanken der Berechnungsstelle solche Angebotssitze nennen, dann soll der Zinssatz fiir die betreffende
Zinsperiode der Angebotssatz fiir Einlagen in der Festgelegten Wéhrung fiir die betreffende Zinsperiode oder das
arithmetische Mittel (gerundet wie oben beschrieben) der Angebotssitze fiir Einlagen in der Festgelegten Wahrung
fiir die betreffende Zinsperiode sein, den bzw. die eine oder mehrere Banken (die nach Ansicht der Berech-
nungsstelle und der Emittentin fiir diese Zwecke geeignet sind) der Berechnungsstelle als Sdtze benennen, die sie
an dem betreffenden Zinsfestlegungstag gegeniiber fithrenden Banken im [Londoner] [Stockholmer] [anderes
Finanzzentrum einfiigen] Interbanken-Markt [in der Euro-Zone] nennen (bzw. den diese Banken gegeniiber der
Berechnungsstelle nennen) [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge]. Fiir den Fall, dass
der Zinssatz nicht gemif3 den vorstehenden Bestimmungen dieses Absatzes ermittelt werden kann, ist der Zinssatz
der Angebotssatz oder das arithmetische Mittel der Angebotssitze auf der Bildschirmseite, wie vorstehend be-
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schrieben, an dem letzten Tag vor dem Zinsfestlegungstag, an dem diese Angebotssitze angezeigt wurden [im Fall
einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge] (wobei jedoch, falls fiir die relevante Zinsperiode eine
andere Marge als fiir die unmittelbar vorhergehende Zinsperiode gilt, die relevante Marge an die Stelle der Marge
fiir die vorhergehende Zinsperiode tritt)].

Referenzbanken” bezeichnet [falls in den Endgiiltigen Bedingungen keine anderen Referenzbanken be-
stimmt werden, einfiigen: diejenigen Niederlassungen [im Falle von EURIBOR einfiigen: von mindestens vier]
derjenigen Banken, deren Angebotssitze zur Ermittlung des mafigeblichen Angebotssatzes zu dem Zeitpunkt be-
nutzt wurden, als ein solches Angebot letztmals auf der maB3geblichen Bildschirmseite angezeigt wurde.] [Falls in
den Endgiiltigen Bedingungen andere Referenzbanken bestimmt werden, sind sie hier einzufiigen.]

[Im Falle des Interbanken-Markt in der Euro-Zone einfiigen: ,.,Euro-Zone” bezeichnet das Gebiet der Mit-
gliedstaaten der Europdischen Union, die die einheitliche Wahrung nach dem EG-Griindungsvertrag (am 25. Mirz
1957 in Rom unterzeichnet), in der Fassung des Vertrags iiber die Europdische Union (am 7. Februar 1992 in
Maastricht unterzeichnet), des Amsterdamer Vertrags vom 2. Oktober 1997 und den Vertrag von Lissabon vom
13. Dezember 2007, in der jeweiligen Fassung angenommen haben beziehungsweise annehmen werden.]]

[Falls der Angebotssatz auf Basis des Swapsatzes bestimmt wird einfiigen:

(2) Zinssatz. Der Zinssatz (der ,,Zinssatz”) fiir jede Zinsperiode (wie nachstehend definiert) ist, sofern nachste-
hend nichts Abweichendes bestimmt wird,

[der [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz (der mittlere Swapsatz gegen den 6-Monats
EURIBOR, ausgedriickt als Prozentsatz per annum) (der ,,J[Anzahl der anwendbaren Jahre einfiigen] Jahres-
Swapsatz”), der auf der Bildschirmseite am Zinsfestlegungstag (wie nachstehend definiert) gegen 11.00 Uhr
Briisseler Ortszeit) angezeigt wird] [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge][im Fall
eines Hebelfaktors einfiigen: multipliziert mit dem Hebelfaktor], wobei alle Festlegungen durch die Berech-
nungsstelle erfolgen.]

[die Differenz aus dem jeweils auf der Bildschirmseite am Zinsfestlegungstag (wie nachstehend definiert) gegen
11.00 Uhr Briisseler Ortszeit) angezeigten [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz (der
»|Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz”’) und dem [Anzahl der anwendbaren Jahre
einfiigen] JahresSwapsatz (der ,,[Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz”) (jeweils der
mittlere Swapsatz gegen den 6-Monats EURIBOR, ausgedriickt als Prozentsatz per annum)] [im Fall einer Mar-
ge einfiigen: [zuziiglich] [abziiglich] der Marge] [im Fall eines Hebelfaktors einfiigen: multipliziert mit dem
Hebelfaktor], wobei alle Festlegungen durch die Berechnungsstelle erfolgen.]

Zinsperiode” bezeichnet den Zeitraum von dem Verzinsungsbeginn (einschlieBlich) bis zum ersten Zinszah-
lungstag (ausschlieBlich) bzw. von jedem Zinszahlungstag (einschlielich) bis zum jeweils darauffolgenden Zins-
zahlungstag (ausschlieBlich).

Zinsfestlegungstag” bezeichnet den [zweiten] [zutreffende andere Zahl von Tagen einfiigen] [TARGET] [an-
deres Finanzzentrum einfiigen] Geschéftstag vor Beginn der jeweiligen Zinsperiode.

[Im Falle eines TARGET Geschiiftstages einfiigen: ,,TARGET Geschdftstag” bezeichnet jeden Tag an dem alle
betroffenen Bereiche von TARGET geéffnet sind, um Zahlungen abzuwickeln.]

[Falls der Geschiftstag kein TARGET Geschiiftstag ist einfiigen: ,,[Finanzzentrum einfiigen] Geschdfistag”
bezeichnet einen Tag (aufler einem Samstag oder Sonntag), an dem Geschiftsbanken in [Finanzzentrum einfii-
gen] fiir Geschifte (einschlieBlich Devisen- und Sortengeschéfte) gedffnet sind.]

[Im Fall einer Marge einfiigen: Die ,,Marge” betrigt [ | % per annum.]
[Im Fall eines Hebelfaktors einfiigen: Der ,,Hebelfaktor” betragt [ ].]
»Bildschirmseite” bedeutet [Bildschirmseite einfiigen] oder jede Nachfolgeseite.

Sollte die mafigebliche Bildschirmseite nicht zur Verfiigung stehen oder wird kein [Anzahl der anwendbaren
Jahre einfiigen] Jahres-Swapsatz [oder [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz] angezeigt
zu der genannten Zeit, wird die Berechnungsstelle von den Hauptniederlassungen jeder der Referenzbanken (wie
nachstehend definiert) in der Euro-Zone deren jeweilige [Anzahl der anwendbaren Jahre einfiigen] Jahres-
Swapsitze [und [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsitze] (jeweils als Prozentsatz per an-
num ausgedriickt) gegeniiber filhrenden Banken im InterbankenMarkt in der Euro-Zone um ca. 11.00 Uhr (Briis-
seler Ortszeit) am Zinsfestlegungstag anfordern. Falls zwei oder mehr Referenzbanken der Berechnungsstelle
solche [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsétze [und [Anzahl der anwendbaren Jahre
einfiigen] Jahres-Swapsitze] nennen, wird der Zinssatz fiir die betreffende Zinsperiode anhand des arithmeti-
schen Mittels (falls erforderlich, auf- oder abgerundet auf das néchste ein Hunderttausendstel Prozent, wobei
0,000005 aufgerundet wird) dieser [Anzahl]-Jahres-Swapsitze [und [Anzahl] Jahres-Swapsitze] ermittelt [im
Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge] [im Fall eines Hebelfaktors einfiigen: multipli-
ziert mit dem Hebelfaktor], wobei alle Festlegungen durch die Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine der Referenzbanken der Berechnungsstelle solche im vor-
stehenden Absatz beschriebenen [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsétze [und [Anzahl der
anwendbaren Jahre einfiigen]-Jahres-Swapsétze] nennt, wird der Zinssatz fiir die betreffende Zinsperiode an-
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hand des arithmetischen Mittels (falls erforderlich, auf- oder abgerundet auf das néchste ein Hunderttausendstel
Prozent, wobei 0,000005 aufgerundet wird) der [Anzahl der anwendbaren Jahre einfiigen|-Jahres-Swapsitze
[und der [Anzahl der anwendbaren Jahre einfiigen]-JahresSwapsitze] ermittelt, die die Referenzbanken bzw.
zwei oder mehrere von ihnen der Berechnungsstelle auf deren Anfrage als den jeweiligen Satz nennen, zu dem
ihnen um ca. 11.00 Uhr (Briisseler Ortszeit) an dem betreffenden Zinsfestlegungstag Einlagen in der festgelegten
Wiéhrung fiir die betreffende Zinsperiode von fithrenden Banken im Interbanken-Markt in der Euro-Zone angebo-
ten werden [im Fall einer Marge einfiigen: [zuziiglich] [abzliglich] der Marge] [im Fall eines Hebelfaktors ein-
fiigen: multipliziert mit dem Hebelfaktor] oder falls weniger als zwei der Referenzbanken der Berechnungsstelle
solche [Anzahl der anwendbaren Jahre einfiigen]- Jahres-Swapsétze [und [Anzahl der anwendbaren Jahre
einfiigen]-Jahres-Swapsitze] nennen, dann wird der Zinssatz fiir die betreffende Zinsperiode anhand des [Anzahl
der anwendbaren Jahre einfiigen]|-Jahres-Swapsatzes [und des [Anzahl der anwendbaren Jahre einfiigen]-
Jahres-Swapsatzes] oder des arithmetischen Mittels (gerundet wie oben beschrieben) der [Anzahl der anwendba-
ren Jahre einfiigen]-Jahres-Swapsétze [und der [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsitze],
den bzw. die eine oder mehrere Banken (die nach Ansicht der Berechnungsstelle und der Emittentin fiir diesen
Zweck geeignet sind) der Berechnungsstelle als Sdtze bekanntgeben, die sie an dem betreffenden Zinsfestle-
gungstag gegeniiber filhrenden Banken am Interbanken-Markt in der Euro-Zone nennen (bzw. den diese Banken
gegeniiber der Berechnungsstelle nennen) ermittelt [im Fall einer Marge einfiigen: [zuziiglich] [abzliglich] der
Marge] [im Fall eines Hebelfaktors einfiigen: multipliziert mit dem Hebelfaktor].Fiir den Fall, dass der Zinssatz
nicht geméB den vorstehenden Bestimmungen dieses Absatzes ermittelt werden kann, wird der Zinssatz anhand
des [Anzahl der anwendbaren Jahre einfiigen]|-JahresSwapsatzes [und des [Anzahl der anwendbaren Jahre
einfiigen]-Jahres-Swapsatzes] oder des arithmetischen Mittels der [Anzahl der anwendbaren Jahre einfiigen]-
Jahres-Swapsitze [und der [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsitze] auf der Bildschirmsei-
te, wie vorstehend beschrieben, an dem letzten Tag vor dem Zinsfestlegungstag, an dem diese [Anzahl der an-
wendbaren Jahre einfiigen]-Jahres-Swapsitze [und der [Anzahl der anwendbaren Jahre einfiigen]- Jahres-
Swapsitze] angezeigt wurden [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge (wobei jedoch,
falls fiir die relevante Zinsperiode eine andere Marge als fiir die unmittelbar vorhergehende Zinsperiode gilt, die
relevante Marge an die Stelle der Marge fiir die vorhergehende Zinsperiode tritt)] [im Fall eines Hebelfaktors
einfiigen: multipliziert mit dem Hebelfaktor].

~Referenzbanken” bezeichnet diejenigen Niederlassungen von mindestens vier derjenigen Banken, deren [Anzahl
der anwendbaren Jahre einfiigen]-Jahres-Swapsétze [und [Anzahl der anwendbaren Jahre einfiigen]-Jahres-
Swapsitze] zur Ermittlung des maBgeblichen [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsatzes
[und [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsatzes] zu dem Zeitpunkt benutzt wurden, als ein
solcher Swapsatz letztmals auf der mafigeblichen Bildschirmseite angezeigt wurde.

~Euro-Zone” bezeichnet das Gebiet derjenigen Mitgliedstaaten der Europédischen Union, die gemél dem Vertrag
tiber die Griindung der Européischen Gemeinschaft (unterzeichnet in Rom am 25. Mirz 1957), gedndert durch den
Vertrag iiber die Europdische Union (unterzeichnet in Maastricht am 7. Februar 1992), den Amsterdamer Vertrag
vom 2. Oktober 1997 und den Vertrag von Lissabon vom 13. Dezember 2007, in seiner jeweiligen Fassung, eine
einheitliche Wiahrung eingefiihrt haben oder jeweils eingefiihrt haben werden.]]

[Im Fall von inflationsgebundenen Schuldverschreibungen einfiigen:

(2) Zinssatz. Der Zinssatz (der ,,Zinssatz”) fiir jede Zinsperiode (wie nachfolgend definiert) wird, sofern im Infla-
tionsindexanhang (der ,./nflaltionsindexanhang”) nichts Abweichendes bestimmt wird, unter Bezugnahme auf den
Inflationsindex entsprechend der in dem Inflationsindexanhang angegebenen Formel am Zinsfestlegungstag (wie
nachfolgend definiert) berechnet (ausgedriickt als Prozentsatz per annum) [im Fall einer Marge einfiigen: [zuziig-
lich] [abziiglich] der Marge], wobei alle Festlegungen durch die Berechnungsstelle erfolgen.

wZinsperiode” bezeichnet den Zeitraum von dem Verzinsungsbeginn (einschlieBlich) bis zum ersten Zinszah-
lungstag (ausschlieBlich) bzw. von jedem Zinszahlungstag (einschlieBlich) bis zum jeweils darauffolgenden Zins-
zahlungstag (ausschlieflich).

wZinsfestlegungstag” bezeichnet den [flinften] [zutreffende andere Zahl von Tagen einfiigen] [TARGET] [an-
deres Finanzzentrum einfiigen] Geschiftstag vor Ende der jeweiligen Zinsperiode.

[Im Falle eines TARGET Geschiftstages einfiigen: ,,7TARGET Geschdfistag” bezeichnet jeden Tag an dem alle
betroffenen Bereiche von TARGET ge6ffnet sind, um Zahlungen abzuwickeln.]

[Im Falle eines Geschiiftstages der kein TARGET Geschiiftstag ist einfiigen: ,,[Finanzzentrum einfiigen]
Geschdfistag” bezeichnet einen Tag (auBler einem Samstag oder Sonntag), an dem Geschéftsbanken in [Finanz-
zentrum einfiigen|] fiir Geschifte (einschlielich Devisen- und Sortengeschéfte) gedffnet sind.]

[Im Fall einer Marge einfiigen: Die ,,Marge” betrigt [ | % per annum.]
[Falls ein Mindest- und/oder Hochstzinssatz gilt, einfiigen:
(3) [Mindest-] [und) |[Hochst-|Zinssatz.

[Falls ein Mindestzinssatz gilt, einfiigen: Wenn der gemil3 den obigen Bestimmungen fiir eine Zinsperiode er-
mittelte Zinssatz niedriger ist als [Mindestzinssatz einfiigen], so ist der Zinssatz fiir diese Zinsperiode [Mindest-
zinssatz einfiigen].]

[Falls ein Hochstzinssatz gilt, einfiigen: Wenn der gemél den obigen Bestimmungen fiir eine Zinsperiode ermit-
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telte Zinssatz hoher ist als [Hochstzinssatz einfiigen], so ist der Zinssatz fiir diese Zinsperiode [Hochstzinssatz
einfiigen].]]

[(4)] Zinsbetrag. Die Berechnungsstelle wird zu oder baldmdglichst nach jedem Zeitpunkt, an dem der Zinssatz zu
bestimmen ist, den Zinssatz bestimmen und den auf die Schuldverschreibungen zahlbaren Zinsbetrag (der ,,Zins-
betrag”) fiir die entsprechende Zinsperiode berechnen. Der Zinsbetrag wird ermittelt, indem der Zinssatz und der
Zinstagequotient (wie nachstehend definiert) auf jede Festgelegte Stiickelung angewendet werden, wobei der resul-
tierende Betrag auf [falls die Festgelegte Wihrung nicht Euro ist: die kleinste Einheit der Festgelegten Wéhrung
auf- oder abgerundet wird, wobei 0,5 solcher Einheiten aufgerundet werden][falls die Festgelegte Wihrung Euro
ist: den nichsten 0,01 Euro auf- oder abgerundet wird, wobei 0,005 Euro aufgerundet werden].

[(5)] Mitteilung von Zinssat; und Zinsbetrag. Die Berechnungsstelle wird veranlassen, dass der Zinssatz, der
Zinsbetrag fiir die jeweilige Zinsperiode, die jeweilige Zinsperiode und der relevante Zinszahlungstag der Emitten-
tin und jeder Borse, an der die betreffenden Schuldverschreibungen zu diesem Zeitpunkt notiert sind und deren
Regeln eine Mitteilung an die Borse verlangen, sowie den Glaubigern gemél § [13] baldmdglichst nach der Fest-
legung, aber keinesfalls spéter als am vierten auf die Berechnung jeweils folgenden [TARGET] [Londoner]
[Stockholmer] [anderes Finanzzentrum einfiigen] Geschiftstag (wie in § 3 (2) definiert) mitgeteilt werden. Im
Fall einer Verldngerung oder Verkiirzung der Zinsperiode konnen der mitgeteilte Zinsbetrag und der Zinszah-
lungstag ohne Vorankiindigung nachtréglich angepasst (oder andere geeignete Anpassungsregelungen getroffen)
werden. Jede solche Anpassung wird umgehend allen Bérsen, an denen die Schuldverschreibungen zu diesem
Zeitpunkt notiert sind, sowie den Glaubigern gemal8 § [13] mitgeteilt.

[(6)] Verbindlichkeit der Festsetzungen. Alle Bescheinigungen, Mitteilungen, Gutachten, Festsetzungen, Berech-
nungen, Quotierungen und Entscheidungen, die von der Berechnungsstelle fiir die Zwecke dieses § 3 gemacht,
abgegeben, getroffen oder eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum vorliegt) fiir die Emit-
tentin, die Emissionsstelle, die Zahlstelle[n] und die Glaubiger bindend.

[(7)] Zinslauf. Der Zinslauf der Schuldverschreibungen endet mit dem Beginn des Tages, an dem sie zur Riick-
zahlung fallig werden. Falls die Emittentin die Schuldverschreibungen bei Félligkeit nicht einldst, fallen auf den
ausstehenden Nennbetrag der Schuldverschreibungen ab dem Filligkeitstag (einschlieBlich) bis zum Tag der tat-
sdchlichen Riickzahlung (ausschlieBlich) Zinsen zum gesetzlich festgelegten Satz fiir Verzugszinsen an7, es sei
denn, die Schuldverschreibungen werden zu einem hoheren Zinssatz als dem gesetzlich festgelegten Satz fiir Ver-
zugszinsen verzinst, in welchem Fall die Verzinsung auch wéhrend des vorgenannten Zeitraums zu dem urspriing-
lichen Zinssatz erfolgt.

[(8)] Zinstagequotient. ,Zinstagequotient” bezeichnet im Hinblick auf die Berechnung des Zinsbetrages auf eine
Schuldverschreibung fiir einen beliebigen Zeitraum (der ,,Zinsberechnungszeitraum”):

[Im Falle von Actual/Actual (ISDA) einfiigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraums in ein Schaltjahr fdllt, die Summe aus
(A) der tatséchlichen Anzahl der in das Schaltjahr fallenden Tage des Zinsberechnungszeitraums dividiert durch
366 und (B) der tatsdchlichen Anzahl der nicht in das Schaltjahr fallenden Tage des Zinsberechnungszeitraums
dividiert durch 365).]

[Im Fall von Actual/Actual (ICMA) einfiigen:

1. wenn der Zinsberechnungszeitraum (einschlie8lich des ersten aber ausschliefilich des letzten Tages dieser Perio-
de) kiirzer ist als die Feststellungsperiode, in die das Ende des Zinsberechnungszeitraums féllt oder ihr entspricht,
die Anzahl der Tage in dem betreffenden Zinsberechnungszeitraum (einschlieBlich des ersten aber ausschlieBlich
des letzten Tages dieser Periode) geteilt durch [im Fall von Feststellungsperioden, die Kiirzer als ein Jahr sind,
einfiigen: das Produkt aus (i)] [die][der] Anzahl der Tage in der Feststellungsperiode, in die der Zinsberechnungs-
zeitraum fallt [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl
von Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu
zahlen wiéren];

2. wenn der Zinsberechnungszeitraum lénger ist als die Feststellungsperiode, in die das Ende des Zinsberech-
nungszeitraumes fillt, die Summe aus (A) der Anzahl der Tage in dem Zinsberechnungszeitraum, die in die Fest-
stellungsperiode fallen, in welcher der Zinsberechnungszeitraum beginnt, geteilt durch [im Fall von Feststel-
lungsperioden, die kiirzer als ein Jahr sind, einfiigen: das Produkt (i)] [die][der] Anzahl der Tage in der Fest-
stellungsperiode [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl
von Zinszahlungtagen, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu zah-
len wiren] und (B) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die néchste Feststellungsperio-
de fallen, geteilt durch [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: das Produkt
aus (1)] [die][der] Anzahl der Tage in dieser Feststellungsperiode [im Fall von Feststellungsperioden, die kiirzer
als ein Jahr sind, einfiigen: und (ii) der Anzahl von Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen
wiirden, falls Zinsen fiir das gesamte Jahr zu zahlen wiren].

Feststellungsperiode” ist die Periode ab einem Zinszahlungstag oder, wenn es keinen solchen gibt, ab dem Ver-

" Der gesetzliche Verzugszins betriigt fiir das Jahr fiinf Prozentpunkte iiber dem von der Deutschen Bundesbank von Zeit zu Zeit verdf-
fentlichten Basiszinssatz, §§ 288 Abs. 1, 247 BGB.
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zinsungsbeginn (jeweils einschlieBlich desselben) bis zum nichsten oder ersten Zinszahlungstag (ausschlieBlich
desselben). [Im Falle eines ersten oder letzten kurzen Zinsberechnungszeitraumes einfiigen: Zum Zwecke der
Bestimmung der [ersten][letzten] Feststellungsperiode gilt der [Fiktiven Verzinsungsbeginn oder fiktiven Zins-
zahlungstag einfiigen] als [Verzinsungsbeginn| [Zinszahlungstag].] [Im Falle eines ersten oder letzten langen
Zinsberechnungszeitraumes einfiigen: Zum Zwecke der Bestimmung der [ersten][letzten] Zinsfeststellungsperi-
ode gelten der [Fiktiven Verzinsungsbeginn und/oder fiktive(n) Zinszahlungstag(e) einfiigen] als [Verzin-
sungsbeginn] [und][oder] [Zinszahlungstag][e]].]

[Im Falle von Actual/365 (Fixed) einfiigen: die tatsichliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[Im Falle von Actual/360 einfiigen: die tatsichliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert
durch 360.]

[Im Falle von 30/360, 360/360 oder Bond Basis einfiigen: die Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwolf Monaten
zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums féllt auf den 31. Tag
eines Monates, wihrend der erste Tag des Zinsberechnungszeitraums weder auf den 30. noch auf den 31. Tag eines
Monats fillt, wobei in diesem Fall der diesen Tag enthaltende Monat nicht als ein auf 30 Tage gekiirzter Monat zu
behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraums fillt auf den letzten Tag des Monats Februar,
wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verldngerter Monat zu behandeln ist.)]

[Im Falle von 30E/360 oder Eurobond Basis einfiigen: dic Anzahl der Tage im Zinsberechnungszeitraum divi-
diert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit 12 Monaten zu
30 Tagen zu ermitteln, und zwar ohne Beriicksichtigung des ersten oder letzten Tages des Zinsberechnungszeit-
raums) es sei denn, dass im Fall einer am Félligkeitstag endenden Zinsperiode der Félligkeitstag der letzte Tag des
Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen verlangert wird.]

§4
ZAHLUNGEN

(1) (a) Zahlungen auf Kapital. Zahlungen auf Kapital in Bezug auf die Schuldverschreibungen erfolgen nach
Mallgabe des nachstehenden Absatzes (2) an das Clearing System oder dessen Order zur Gutschrift auf den Kon-
ten der jeweiligen Kontoinhaber des Clearing Systems gegen Vorlage und (auBer im Fall von Teilzahlungen) Ein-
reichung der die Schuldverschreibungen zum Zeitpunkt der Zahlung verbriefenden Globalurkunde bei der be-
zeichneten Geschiftsstelle der Emissionsstelle aulerhalb der Vereinigten Staaten.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nach Maflgabe von Absatz
(2) an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des
Clearing Systems. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nur auflerhalb der Vereinigten Staa-
ten.

[Im Fall von Zinszahlungen auf eine Vorliufige Globalurkunde einfiigen: Die Zahlung von Zinsen auf
Schuldverschreibungen, die durch die Vorldufige Globalurkunde verbrieft sind, erfolgt nach MaBgabe von Absatz
(2) an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des
Clearing Systems, und zwar nach ordnungsgeméfer Bescheinigung gemaf § 1(3)(b).]

(2) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften
erfolgen zu leistende Zahlungen auf die Schuldverschreibungen in der frei handelbaren und konvertierbaren Wéh-
rung, die am entsprechenden Félligkeitstag die Wéahrung des Staates der Festgelegten Wahrung ist.

(3) Vereinigte Staaten. Fiir die Zwecke des [im Fall von TEFRA D Schuldverschreibungen einfiigen: §1(3)
und des] Absatzes (1) dieses § 4 bezeichnet ,,Vereinigte Staaten” die Vereinigten Staaten von Amerika (einschlief3-
lich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlielich Puerto Rico, U.S.
Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(4) Erfiillung. Die Emittentin wird durch Leistung der Zahlung an das Clearing System oder dessen Order von
ihrer Zahlungspflicht befteit.

(5) Zahltag. Fillt der Filligkeitstag einer Zahlung in Bezug auf eine Schuldverschreibung auf einen Tag, der
kein Geschiftstag ist, dann hat der Glaubiger, vorbehaltlich anderweitiger Bestimmungen in diesen Emissionsbe-
dingungen, keinen Anspruch auf Zahlung vor dem nichsten Geschéftstag am jeweiligen Geschéftsort. Der Glaubi-
ger ist nicht berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verzogerung zu verlangen.

(6) Bezugnahmen auf Kapital und Zinsen. Bezugnahmen in diesen Emissionsbedingungen auf Kapital der
Schuldverschreibungen schlieen, soweit anwendbar, die folgenden Betrdge ein: den Riickzahlungsbetrag der
Schuldverschreibungen; den Vorzeitigen Riickzahlungsbetrag der Schuldverschreibungen; [falls die Emittentin
das Wahlrecht hat, die Schuldverschreibungen aus anderen als steuerlichen Griinden vorzeitig zuriickzu-
zahlen, einfiigen: den Wahl-Riickzahlungsbetrag (Call) der Schuldverschreibungen;] [falls der Gliubiger ein
Wabhlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen: den Wahl-Riickzahlungsbetrag
(Put) der Schuldverschreibungen;] sowie jeden Aufschlag sowie sonstige auf oder in Bezug auf die Schuldver-
schreibungen zahlbaren Betrdge. Bezugnahmen in diesen Emissionsbedingungen auf Zinsen auf Schuldverschrei-
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bungen sollen, soweit anwendbar, simtliche gemil} § 7 zahlbaren Zusétzlichen Betrdge einschlieBen.

(7) Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Miinchen Zins- oder
Kapitalbetrdge zu hinterlegen, die von den Glaubigern nicht innerhalb von zwolf Monaten nach dem Félligkeitstag
beansprucht worden sind, auch wenn die Gldubiger sich nicht in Annahmeverzug befinden. Soweit eine solche
Hinterlegung erfolgt, und auf das Recht der Riicknahme verzichtet wird, erléschen die Anspriiche der Glaubiger
gegen die Emittentin.

§5
RUCKZAHLUNG

(1) Riickzahlung bei Endfilligkeit.

Soweit nicht zuvor bereits ganz oder teilweise zuriickgezahlt oder angekauft und entwertet, werden die Schuldver-
schreibungen zu ihrem Riickzahlungsbetrag am in den [Riickzahlungsmonat einfiigen] fallenden Zinszahlungstag
(der ,,Flligkeitstag”) zurlickgezahlt. Der Riickzahlungsbetrag in Bezug auf jede Schuldverschreibung entspricht
[falls die Schuldverschreibungen zu ihrem Nennbetrag zuriickgezahlt werden einfiigen: dem Nennbetrag der
Schuldverschreibungen] [ansonsten den Riickzahlungsbetrag fiir die jeweilige Stiickelung einfiigen].

[Sofern Ausgleich fiir Quellensteuern vorgesehen ist einfiigen:

(2) Vorzeitige Riickzahlung aus steuerlichen Griinden. Die Schuldverschreibungen kénnen insgesamt, jedoch
nicht teilweise, nach Wahl der Emittentin mit [im Fall von nachrangigen Schuldverschreibungen einfiigen: und
vorbehaltlich der Zustimmung der flir die Emittentin zustéindigen Aufsichtsbehorde] einer Kiindigungsfrist von
nicht weniger als 30 Tagen und nicht mehr als 60 Tagen gegeniiber der Emissionsstelle und gemil § [13] gegen-
iiber den Glaubigern vorzeitig gekiindigt und zu ihrem Vorzeitigen Riickzahlungsbetrag (wie nachstehend defi-
niert) zuziiglich bis zum fiir die Riickzahlung festgelegten Tag aufgelaufener Zinsen zuriickgezahlt werden, falls
die Emittentin als Folge einer Anderung oder Ergiinzung der Steuer- oder Abgabengesetze und -vorschriften der
Bundesrepublik Deutschland oder deren Gebietskorperschaften oder Steuerbehorden oder als Folge einer Ande-
rung oder Ergdnzung der Anwendung oder der offiziellen Auslegung dieser Gesetze und Vorschriften (vorausge-
setzt diese Anderung oder Ergéinzung wird am oder nach dem Tag, an dem die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird, wirksam) am néchstfolgenden Zinszahlungstag (wie in § 3 (1) definiert zur
Zahlung von Zusitzlichen Betrdgen (wie in § 7 dieser Bedingungen definiert) verpflichtet sein wird und die Ver-
pflichtung nicht durch das Ergreifen verniinftiger der Emittentin zur Verfliigung stehender Maflnahmen vermieden
werden kann [im Fall von nachrangigen Schuldverschreibungen einfiigen: oder, falls sich die steuerliche Be-
handlung der Schuldverschreibungen in anderer Hinsicht dndert und diese Anderung fiir die Emittentin nach eige-
ner Einschitzung wesentlich nachteilig sind].

Eine solche Kiindigung darf allerdings nicht (i) frither als 90 Tage vor dem friihestmdglichen Termin erfolgen, an
dem die Emittentin verpflichtet wire, solche Zusétzlichen Betrdge zu zahlen, falls eine Zahlung auf die Schuldver-
schreibungen dann fillig sein wiirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die Kiindigung erfolgt, die
Verpflichtung zur Zahlung von Zusitzlichen Betrdgen nicht mehr wirksam ist [im Fall von nachrangigen
Schuldverschreibungen einfiigen: oder (iii) friiher als [®] Tage vor der Anderung der steuerlichen Behandlung
der Schuldverschreibungen, die nicht zu einer Zahlung von Zusitzlichen Betragen (wie in § 7 definiert) fiihrt, er-
folgen]. Der fiir die Riickzahlung festgelegte Termin muss ein Zinszahlungstag sein.

Eine solche Kiindigung hat geméB § [13] zu erfolgen. Sie ist unwiderruflich, muss den fiir die Riickzahlung festge-
legten Termin nennen und eine zusammenfassende Erkldrung enthalten, welche die das Riickzahlungsrecht der
Emittentin begriindenden Umsténde darlegt.]

[Im Fall von nachrangigen Schuldverschreibungen einfiigen:

(3) Vorzeitige Riickzahlung aus regulatorischen Griinden. Die Schuldverschreibungen konnen jederzeit insge-
samt, jedoch nicht teilweise, nach Wahl der Emittentin und vorbehaltlich der Zustimmung der fiir die Emittentin
zustidndigen Aufsichtsbehdrde mit einer Kiindigungsfristvon nicht weniger als 30 und nicht mehr als 60 Tagen
vorzeitig gekiindigt und zu ihrem Vorzeitigen Riickzahlungsbetrag (wie nachstehend definiert) zuziiglich bis zum
fiir die Riickzahlung festgelegten Tag aufgelaufener Zinsen zuriickgezahlt werden, falls die Emittentin nach ihrer
eigenen Einschitzung (i) die Schuldverschreibungen nicht vollstédndig fiir Zwecke der Eigenmittelausstattung als
Ergidnzungskapital (Tier 2) nach MaB3gabe der anwendbaren Vorschriften anrechnen darf oder (ii) in sonstiger
Weise im Hinblick auf die Schuldverschreibungen einer weniger giinstigen regulatorischen Eigenmittelbehandlung
unterliegt als am [Tag der Begebung einfiigen].]

[Falls die Emittentin das Wahlrecht hat, die Schuldverschreibungen vorzeitig zuriickzuzahlen, einfiigen:
[(3)11(4)] Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemaB Absatz [(3)][(4)](b) gekiindigt hat, die Schuldverschreibungen [ins-
gesamt, jedoch nicht teilweise] [insgesamt oder teilweise] [im Fall von nachrangigen Schuldverschreibun-
gen einfiigen: und vorbehaltlich der Zustimmung der fiir die Emittentin zustindigen Aufsichtsbehorde]
am/an den Wahl-Riickzahlungstag(en) (Call) zum/zu den Wahl-Riickzahlungsbetrag/betrigen (Call), wie
nachstehend angegeben, nebst etwaigen bis zum Wahl-Riickzahlungstag (Call) (ausschlieBlich) aufgelaufe-
nen Zinsen zuriickzahlen. [Bei Geltung eines Mindestriickzahlungsbetrages oder eines erhohten Riick-
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zahlungsbetrages einfiigen: Eine solche Riickzahlung muss in Hohe eines Nennbetrags von [mindestens
[Mindestriickzahlungsbetrag einfiigen] [Erhohter Riickzahlungsbetrag einfiigen] erfolgen.]

Wabhl-Riickzahlungstag(e) (Call) Wahl-Riickzahlungsbetrag/betrage (Call)
[Wahl-Riickzahlungstag(e) einfiigen|] [Wahl-Riickzahlungsbetrag/betriige einfiigen]

[Falls der Gliubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen:
Der Emittentin steht dieses Wahlrecht nicht in Bezug auf eine Schuldverschreibung zu, deren Riickzahlung
bereits der Glaubiger in Ausiibung seines Wahlrechts nach Absatz [(4)] dieses § 5 verlangt hat.]

(b) Die Kiindigung ist den Glaubigern der Schuldverschreibungen [mit einer Kiindigungsfrist von nicht weniger
als [5] Tagen] durch die Emittentin gemaf § [13] bekannt zu geben. Sie hat folgende Angaben zu enthalten:

(i) die zuriickzuzahlende Serie von Schuldverschreibungen;

(ii) eine Erkldrung, ob diese Serie ganz oder teilweise zuriickgezahlt wird und im letzteren Fall den Ge-
samtnennbetrag der zuriickzuzahlenden Schuldverschreibungen;

(iii) den Wahl-Riickzahlungstag (Call), der nicht weniger als [Mindestkiindigungsfrist einfiigen] und
nicht mehr als [Hochstkiindigungsfrist einfiigen] Tage nach dem Tag liegen darf, an dem die Emit-
tentin gegeniiber den Glaubigern die Kiindigung erklart hat; und

(iv) den Wahl-Riickzahlungsbetrag (Call), zu dem die Schuldverschreibungen zuriickgezahlt werden.

(¢) Wenn die Schuldverschreibungen nur teilweise zuriickgezahlt werden, werden die zuriickzuzahlenden
Schuldverschreibungen in Ubereinstimmung mit den Regeln des betreffenden Clearing Systems ausgewihlt.
[Falls die Schuldverschreibungen in Form einer NGN begeben werden, einfiigen: Die teilweise Riick-
zahlung wird in den Konten der ICSDs nach deren Ermessen entweder als Pool-Faktor oder als Reduzierung
des Nennbetrags wiedergegeben.]]

[Falls der Gldubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen:
[DII(S)] Vorzeitige Riickzahlung nach Wahl des Gliubigers.

(a) Die Emittentin hat eine Schuldverschreibung nach Ausiibung des entsprechenden Wahlrechts durch den
Gldubiger am/an den Wahl-Riickzahlungstag(en) (Put) zum/zu den Wahl-Riickzahlungsbetrag/betrigen
(Put), wie nachstehend angegeben, nebst etwaigen bis zum Wahl-Riickzahlungstag (Put) (ausschlieBlich)
aufgelaufener Zinsen zuriickzuzahlen.

Wahl-Riickzahlungstag(e) (Put) Wahl-Riickzahlungsbetrag/betrige (Put)
[Wahl-Riickzahlungstag(e) einfiigen]® [Wahl-Riickzahlungsbetrag/betrige einfiigen|]

[ ] [ ]
[ 1 [ 1

Dem Gldubiger steht dieses Wahlrecht nicht in Bezug auf eine Schuldverschreibung zu, deren Riickzahlung die
Emittentin zuvor in Ausiibung ihres Wahlrechts nach diesem § 5 verlangt hat.

(b) Um dieses Wahlrecht auszuiiben, hat der Gldubiger nicht weniger als [Mindestkiindigungsfrist einfiigen|]
Tage und nicht mehr als [Hochstkiindigungsfrist einfiigen] Tage vor dem Wahl-Riickzahlungstag (Put), an dem
die Riickzahlung gemdfl der Ausiibungserklarung (wie nachstehend definiert) erfolgen soll, bei der bezeichneten
Geschiftsstelle der Emissionsstelle wéhrend der normalen Geschéftszeiten eine ordnungsgemail ausgefiillte Mittei-
lung zur vorzeitigen Riickzahlung (,,Ausiibungserkldrung”), wie sie von der bezeichneten Geschiftsstelle der
Emissionsstelle erhiltlich ist, einzureichen. Die Ausiibung des Wahlrechts ist unwiderruflich.]

[Im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:

[(5)11(6)] Vorzeitiger Riickzahlungsbetrag.

Fiir die Zwecke des Absatzes (2) dieses § 5 und des § 9 entspricht der Vorzeitige Riickzahlungsbetrag einer
Schuldverschreibung dem Riickzahlungsbetrag.]

[Im Fall von nachrangigen Schuldverschreibungen einfiigen:
[(5)11(6)] Vorzeitiger Riickzahlungsbetrag.

Fiir die Zwecke der Absitze (2) und (3) dieses § 5 entspricht der vorzeitige Riickzahlungsbetrag einer Schuldver-
schreibung dem Riickzahlungsbetrag.]

& Im Fall von nachrangigen Schuldverschreibungen darf der erste Wahl-Riickzahlungstag frithestens fiinf Jahre nach dem Tag der Bege-

bung liegen.
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§6
DIE EMISSIONSSTELLE [[,] [UND] DIE ZAHLSTELLE[N]] [UND DIE BERECHNUNGSSTELLE]

(1) Bestellung; Bezeichnete Geschiiftsstelle. Die anfanglich bestellte Emissionsstelle [[,] [und] die anfinglich
bestellte[n] Zahlstelle[n]] [und die anfinglich bestellte Berechnungsstelle] und deren [jeweilige] anfanglich be-
zeichnete Geschéftsstelle[n] [lautet][lauten] wie folgt:

Emissions- und Zahlstelle: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
GrofBbritannien]
[Deutsche Pfandbriefbank AG
Freisinger Strafe 5
85716 UnterschleiBheim
Deutschland]
[andere Emissions- und Zahlstelle und bezeichnete Geschiftsstellen einfiigen]

[Zahlstelle[n]: [Deutsche Pfandbriefbank AG
Freisinger Strafie 5
85716 UnterschleiBheim
Deutschland]

[andere Zahlstellen und bezeichnete Geschiiftsstellen einfiigen]]

[Berechnungsstelle: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
Grof3britannien]
[Deutsche Pfandbriefbank AG
Freisinger Strafe 5
85716 UnterschleiBheim
Deutschland]

[andere Berechnungsstelle und bezeichnete Geschiiftsstelle einfiigen]]

Die Emissionsstelle [[,] [und] die Zahlstelle[n]] [und die Berechnungsstelle] [behélt][behalten] sich das Recht vor,
jederzeit ihre [jeweilige] bezeichnete Geschiftsstelle durch eine andere bezeichnete Geschéftsstelle in derselben
Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich das Recht vor, jederzeit die Bestel-
lung der Emissionsstelle [oder einer Zahlstelle] [oder der Berechnungsstelle] zu dndern oder zu beenden und eine
andere Emissionsstelle [oder zusétzliche oder andere Zahlstellen] [oder eine andere Berechnungsstelle] zu bestel-
len. Die Emittentin wird zu jedem Zeitpunkt [(i)] eine Emissionsstelle unterhalten [im Fall von Schuldverschrei-
bungen, die an einer Borse notiert sind, einfiigen:[,] [und] [(ii)] solange die Schuldverschreibungen an der
[Name der Borse] notiert sind, eine Zahlstelle (die die Emissionsstelle sein kann) mit bezeichneter Geschéftsstelle
in [Sitz der Borse] und/oder an solchen anderen Orten unterhalten, die die Regeln dieser Borse verlangen] [im
Fall von Zahlungen in US-Dollar einfiigen:[,] [und] [(iii)] falls Zahlungen bei den oder durch die Geschiftsstel-
len aller Zahlstellen auflerhalb der Vereinigten Staaten (wie in § 4 (3) definiert) aufgrund der Einfiihrung von De-
visenbeschrankungen oder dhnlichen Beschriankungen hinsichtlich der vollstdndigen Zahlung oder des Empfangs
der entsprechenden Betréige in US-Dollar widerrechtlich oder tatséchlich ausgeschlossen werden, eine Zahlstelle
mit bezeichneter Geschéftsstelle in New York City unterhalten] [falls eine Berechnungsstelle bestellt werden
soll, einfiigen: und [(iv)] eine Berechnungsstelle [falls die Berechnungsstelle eine bezeichnete Geschiiftsstelle
an einem vorgeschriebenen Ort zu unterhalten hat, einfiigen: mit bezeichneter Geschéftsstelle in [vorge-
schriebenen Ort einfiigen]] unterhalten]. Eine Anderung, Abberufung, Bestellung oder ein sonstiger Wechsel
wird nur wirksam (auBer im Insolvenzfall, in dem eine solche Anderung sofort wirksam wird), sofern die Glaubi-
ger hierliber gemél § [13] vorab unter Einhaltung einer Frist von mindestens 30 und nicht mehr als 45 Tagen in-
formiert wurden.

(3) Vertreter der Emittentin. Die Emissionsstelle [[,] [und] die Zahlstelle[n]] [und die Berechnungsstelle] [han-
delt] [handeln] ausschlieBlich als Vertreter der Emittentin und [{ibernimmt] [iibernehmen] keinerlei Verpflichtun-
gen gegeniiber den Glaubigern, und es wird kein Auftrags- oder Treuhandverhéltnis zwischen [ihr] [thnen] und
den Glaubigern begriindet.

§7
STEUERN
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[Sofern Ausgleich fiir Quellensteuern vorgesehen ist, einfiigen:

Alle in Bezug auf die Schuldverschreibungen zahlbaren Kapital- oder Zinsbetréige sind ohne Einbehalt oder Abzug
von oder aufgrund von gegenwirtigen oder zukiinftigen Steuern, Abgaben, Veranlagungen oder hoheitlichen Ge-
biihren gleich welcher Art zu leisten, die von dem Staat, in dem sich der eingetragene Geschéftssitz der Emittentin
befindet oder einer Steuerbehorde dieses Staates oder in diesem Staat auferlegt, erhoben oder eingezogen werden,
es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin diejeni-
gen zusitzlichen Betrdge (die ,,Zusdtzlichen Betrdge”) zahlen, die erforderlich sind, damit die den Glaubigern zu-
flieBenden Nettobetrdge nach diesem Einbehalt oder Abzug jeweils den Betrdgen an Kapital und Zinsen entspre-
chen, die ohne einen solchen Abzug oder Einbehalt von den Glaubigern empfangen worden wiren. Die Emittentin
ist jedoch nicht verpflichtet, Zusétzliche Betrdge im Hinblick auf Steuern, Abgaben oder hoheitliche Gebiihren zu
bezahlen, die:

(a) aufandere Weise als durch Abzug oder Einbehalt von Zahlungen von Kapital oder Zinsen zu entrichten sind;
oder

(b) wegen gegenwirtiger oder fritherer personlicher oder geschiftlicher Beziehungen des Gldubigers zu der
Bundesrepublik Deutschland zu zahlen sind und nicht allein deshalb, weil Zahlungen auf die Schuldver-
schreibungen aus Quellen in der Bundesrepublik Deutschland stammen (oder fiir Zwecke der Besteuerung so
behandelt werden) oder dort besichert sind; oder

(¢) von der Emissionsstelle oder einer Zahlstelle einbehalten oder abgezogen werden, wenn die Zahlung von
einer anderen Zahlstelle ohne den Einbehalt oder Abzug hitte vorgenommen werden kénnen; oder

(d) zahlbar sind aufgrund einer Rechtsénderung, die spéter als 30 Tage nach Filligkeit der betreffenden Zahlung
oder, wenn dies spater erfolgt, ordnungsgemafer Bereitstellung aller falligen Betrige wirksam wird; oder

(e) auf Zahlungen auf oder im Hinblick auf Schuldverschreibungen vorgenommen wurden, die gemaf3 Abschnit-
ten 1471 bis 1474 des U.S. Internal Revenue Code von 1986 in der gednderten Fassung (,,FATCA”) erfolgt
sind oder gemiB jeder Vereinbarung, gesetzlicher Regelung, Verordnung oder anderer offizieller Verlautba-
rung, die die Bundesrepublik Deutschland zur Umsetzung von FATCA befolgt hat, jeder zwischenstaatlicher
Vereinbarung zur Umsetzung von FATCA oder aufgrund einer Vereinbarung der Emittentin mit den Verei-
nigten Staaten oder einer Behorde, die FATCA umsetzt, erfolgt sind; oder

(f)  von einer Zahlung an eine natiirliche Person oder eine niedergelassene Einrichtung abgezogen oder einbehal-
ten werden, wenn dieser Abzug oder Einbehalt gemif einer Richtlinie oder einer Vorschrift der Européi-
schen Union erfolgt, die sich auf die Besteuerung von Ertragszinsen bezieht oder gemif eines zwischenstaat-
lichen Abkommens zur Besteuerung erfolgt, an dem die Bundesrepublik Deutschland oder die Européische
Union beteiligt sind oder gemél einer Bestimmung erfolgt, welche diese Richtlinien, Vorschriften oder Ab-
kommen umsetzt, mit ihnen iibereinstimmt oder vorhandenes Recht an sie anpasst.]

[Sofern kein Ausgleich fiir Quellensteuern vorgesehen ist, einfiigen:

Alle in Bezug auf die Schuldverschreibungen zahlbaren Kapital- oder Zinsbetrédge werden frei von und ohne Ein-
behalt oder Abzug von oder aufgrund von gegenwirtigen oder zukiinftigen Steuern, Abgaben, Veranlagungen oder
hoheitlichen Gebiihren gleich welcher Art geleistet, die von oder in der Bundesrepublik Deutschland oder einer
Steuerbehdrde der oder in der Bundesrepublik Deutschland auferlegt oder erhoben werden, es sei denn, dieser
Einbehalt oder Abzug ist gesetzlich vorgeschrieben; in diesem Fall hat die Emittentin in Bezug auf diesen Einbe-
halt oder Abzug keine zusétzlichen Betrige zu bezahlen.]

§8
VORLEGUNGSFRIST

Die in § 801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fiir die Schuldverschreibungen auf zehn Jahre
abgekiirzt.

[Im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:

§9
KUNDIGUNG

(1) Kiindigungsgriinde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibungen zu kiindigen und deren
sofortigen Riickzahlung zu ihrem Vorzeitigen Riickzahlungsbetrag (wie in § 5 beschrieben), zuziiglich etwaiger
bis zum Tage der Riickzahlung aufgelaufener Zinsen zu verlangen, falls:

(a) die Emittentin Kapital oder Zinsen nicht innerhalb von 30 Tagen nach dem betreffenden Filligkeitstag zahlt;
oder

(b) die Emittentin die ordnungsgemife Erfiillung irgendeiner anderen Verpflichtung aus den Schuldverschrei-
bungen unterlédsst und diese Unterlassung nicht geheilt werden kann oder, falls sie geheilt werden kann, lénger als
30 Tage fortdauert, nachdem die Emissionsstelle hieriiber eine Benachrichtigung von einem Gldubiger erhalten
hat; oder
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(c) die Emittentin ihre Zahlungsunfahigkeit bekannt gibt oder ihre Zahlungen einstellt; oder

(d) ein Gericht ein Insolvenzverfahren gegen die Emittentin er6ffnet, oder die Emittentin ein solches Verfahren
einleitet oder beantragt oder eine allgemeine Schuldenregelung zugunsten ihrer Glaubiger anbietet oder trifft; oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang mit einer Verschmelzung
oder einer anderen Form des Zusammenschlusses mit einer anderen Gesellschaft, und diese Gesellschaft tiber-
nimmt alle Verpflichtungen, die die Emittentin im Zusammenhang mit diesen Schuldverschreibungen eingegangen
ist; oder

(f) in der Bundesrepublik Deutschland irgendein Gesetz, eine Verordnung oder behdrdliche Anordnung erlassen
wird oder ergeht, aufgrund derer die Emittentin daran gehindert wird, die von ihr gemif3 diesen Emissionsbedin-
gungen libernommenen Verpflichtungen in vollem Umfang zu beachten und zu erfiillen und diese Lage nicht bin-
nen 90 Tage behoben ist.

Das Kiindigungsrecht erlischt, falls der Kiindigungsgrund vor Ausiibung des Rechts geheilt wurde.

(2) Kiindigungserklirung. Eine Benachrichtigung, einschlieBlich einer Kiindigung der Schuldverschreibungen
gemil vorstehendem Absatz (1) ist schriftlich in deutscher oder englischer Sprache gegeniiber der Emissionsstelle
zu erkléren und personlich oder per Einschreiben an deren bezeichnete Geschiftsstelle zu iibermitteln. Der Be-
nachrichtigung ist ein Nachweis beizufiigen, aus dem sich ergibt, dass der betreffende Glaubiger zum Zeitpunkt
der Abgabe der Benachrichtigung Inhaber der betreffenden Schuldverschreibungen ist. Der Nachweis kann durch
eine Bescheinigung der Depotbank (wie in § [13] (3) definiert) oder auf andere geeignete Weise erbracht werden.]

§ 10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital oder
Zinsen auf die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Gléubiger ein mit ihr verbunde-
nes Unternehmen (wie unten definiert) an ihre Stelle als Hauptschuldnerin (die ,,Nachfolgeschuldnerin®) fiir alle
Verpflichtungen aus und im Zusammenhang mit dieser Serie einzusetzen, vorausgesetzt, dass:

(a) die Nachfolgeschuldnerin alle Verpflichtungen der Emittentin in Bezug auf die Schuldverschreibungen
iibernimmit;

(b) die Emittentin und die Nachfolgeschuldnerin alle erforderlichen Genehmigungen erhalten haben und berech-
tigt sind, an die Emissionsstelle die zur Erfiillung der Zahlungsverpflichtungen aus den Schuldverschreibungen
zahlbaren Betrége in der hierin festgelegten Wahrung zu zahlen, ohne verpflichtet zu sein, jeweils in dem Land, in
dem die Nachfolgeschuldnerin oder die Emittentin ihren Sitz oder Steuersitz haben, erhobene Steuern oder andere
Abgaben jeder Art abzuziehen oder einzubehalten;

(c) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Gldubiger hinsichtlich solcher Steuern, Abgaben oder
behordlichen Lasten freizustellen, die einem Gléubiger beziiglich deren Ersetzung auferlegt werden;

[Im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:

(d) die Emittentin unwiderruflich und unbedingt gegeniiber den Glaubigern die Zahlung aller von der Nachfol-
geschuldnerin auf die Schuldverschreibungen zahlbaren Betrége zu Bedingungen garantiert, die sicherstellen, dass
jeder Glaubiger wirtschaftlich mindestens so gestellt wird, wie er ohne eine Ersetzung stehen wiirde; und]

[Im Fall von nachrangigen Schuldverschreibungen einfiigen:

(d) (i) die Nachfolgeschuldnerin ein Unternehmen ist, das Teil der Konsolidierung (in Bezug auf die Emittentin)
ist gemdB Art. 63 lit (n) Unterabsatz (i) 1.V.m. Teil 1 Titel II Kapitel 2 der Verordnung des Europdischen Parla-
ments und des Rates vom 26. Juni 2013 iiber Aufsichtsanforderungen an Kreditinstitute und Wertpapierfirmen,
veroffentlicht im Amtsblatt der Europdischen Union am 27. Juni 2013, wie von Zeit zu Zeit gedndert und ersetzt
(die ,,CRR”), (ii) die Erlose stehen der Emittentin sofort ohne Einschrinkung und in einer Form zur Verfiigung,
die den Anforderungen der CRR geniigt, (iii) die von der Nachfolgeschuldnerin iibernommenen Verbindlichkeiten
sind ebenso nachrangig wie die iibernommenen Verbindlichkeiten, (iv) die Nachfolgeschuldnerin investiert den
Betrag der Schuldverschreibungen in die Emittentin zu Bedingungen, die identisch sind mit den Bedingungen der
Schuldverschreibungen und (v) die Emittentin garantiert die Verbindlichkeiten der Nachfolgeschuldnerin unter den
Schuldverschreibungen auf nachrangiger Basis gemél § 2 dieser Emissionsbedingungen und vorausgesetzt, dass
die Anerkennung des eingezahlten Kapitals als Tier 2 Kapital weiterhin gesichert ist; und]

(e) der Emissionsstelle ein oder mehrere Rechtsgutachten von anerkannten Rechtsanwilten vorgelegt werden,
die bestitigen, dass die Bestimmungen in den vorstehenden Unterabsitzen (a), (b), (c) und (d) erfiillt wurden.

Fiir die Zwecke dieses § [10] bedeutet ,,verbundenes Unternehmen” ein verbundenes Unternehmen im Sinne von §
15 Aktiengesetz.

(2) Bekanntmachung. Jede Ersetzung ist gemif § [13] bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Fall einer Ersetzung gilt jede Bezugnahme in diesen Emissionsbedingun-
gen auf die Emittentin ab dem Zeitpunkt der Ersetzung als Bezugnahme auf die Nachfolgeschuldnerin und jede
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Bezugnahme auf das Land, in dem die Emittentin ihren Sitz oder effektiven Verwaltungssitz fiir Steuerzwecke hat,
gilt ab diesem Zeitpunkt als Bezugnahme auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz oder effekti-
ven Verwaltungssitz fiir Steuerzwecke hat. Des Weiteren gilt im Fall einer Ersetzung folgendes:

[Im Fall von nicht nachrangigen Schuldverschreibungen einfiigen:

(@) in §7 und §5 (2) gilt eine alternative Bezugnahme auf die Bundesrepublik Deutschland als aufgenommen
(zusitzlich zu der Bezugnahme nach Malfigabe des vorstehenden Satzes auf das Land, in dem die Nachfolge-
schuldnerin ihren Sitz oder effektiven Verwaltungssitz fiir Steuerzwecke hat);

(b) in §9 (1) (c) bis (f) gilt eine alternative Bezugnahme auf die Emittentin in ihrer Eigenschaft als Garantin als
aufgenommen (zusitzlich zu der Bezugnahme auf die Nachfolgeschuldnerin).]

[Im Fall von nachrangigen Schuldverschreibungen einfiigen:

In § 7 und § 5 (2) gilt eine alternative Bezugnahme auf die Bundesrepublik Deutschland als aufgenommen (zusétz-
lich zu der Bezugnahme nach Maf3gabe des vorstehenden Satzes auf das Land, in dem die Nachfolgeschuldnerin
ihren Sitz oder effektiven Verwaltungssitz fiir Steuerzwecke hat).]

[Falls die Bestimmungen zu Beschliissen der Gliubiger nach dem Schuldverschreibungsgesetz anwendbar
sein sollen einfiigen:

§ [11]
BESCHLUSSE DER GLAUBIGER

(1) Aligemeines. Die Emissionsbedingungen kdnnen aufgrund Mehrheitsbeschlusses der Glaubiger nach Maf3-
gabe der §§ 5 bis 21 des Gesetzes iiber Schuldverschreibungen aus Gesamtemissionen vom 31. Juli 2009 (das
wSchuldverschreibungsgesetz”) in seiner jeweiligen giiltigen Fassung gedndert werden mit den in den nachfolgen-
den Absitzen enthaltenen Vorgaben.

(2) Gegenstand von Gliubigerbeschliissen. Die Glaubiger konnen durch Mehrheitsbesschluss [[allen][den] in
§ 5 Absatz 3 Satz 1 Schuldverschreibungsgesetz genannten Maflnahmen zustimmen, mit Ausnahme der Ersetzung
der Emittentin, wie in § 10 abschlieBend geregelt[weitere Ausnahmen von der Anwendbarkeit einfiigen]][den
folgenden Maflnahmen zustimmen:

1. der Verldngerung der Falligkeit, der Verringerung oder dem Ausschluss der Zinsen;
2. der Verldngerung der Filligkeit der Hauptforderung;
3. der Verringerung der Hauptforderung];

[weitere Mafinahmen einfiigen]].

(3) Mehrheitserfordernisse. Vorbehaltlich der Erreichung der erforderlichen Beschlussfahigkeit, entscheiden die
Gléubiger mit den in § 5 Absatz 4 Satz 1 und Satz 2 Schuldverschreibungsgesetz genannten Mehrheiten [mit Aus-
nahme von Beschliissen, die sich auf die nachfolgenden Maflnahmen beziehen, welche zu ihrer Wirksamkeit einer
Mehrheit von [abweichende Mehrheitserfordernisse einfiigen] der teilnehmenden Stimmrechte bediirfen:
[MaBBnahmen einfiigen]].

[[(4)]Abstimmungsverfahren. Der Beschluss der Gliubiger erfolgt in einer Abstimmung ohne Versammlung wie
in § 18 Schuldverschreibungsgesetz vorgesehen. Glaubiger, deren Schuldverschreibungen zusammen 5 % des
jeweils ausstehenden Gesamtnennbetrags der Schuldverschreibungen erreichen, konnen schriftlich die Durchfiih-
rung einer Abstimmung ohne Versammlung nach Mafigabe von § 9 i.V.m. § 18 Schuldverschreibungsgesetz ver-
langen. Die Aufforderung zur Stimmabgabe durch den Abstimmungsleiter regelt die weiteren Einzelheiten der
Beschlussfassung und der Abstimmung. Mit der Aufforderung zur Stimmabgabe werden die Beschlussgegenstin-
de sowie die Vorschldge zur Beschlussfassung den Glaubiger bekannt gegeben.]

[[(5)]|Bestellung des Gemeinsamen Vertreters, Aufgaben und Befugnisse des Gemeinsamen Vertreters. [Im Fall
einer Bestellung eines Gemeinsamen Vertreters in den Emissionsbedingungen einfiigen: Als Gemeinsamer
Vertreter wird [bestellten Gemeinsamen Vertreter einfiigen] bestellt (der ,,Gemeinsame Vertreter”). [Fiir den
Fall, dass der bestellte Gemeinsame Vertreter zu den in § 7 Absatz 1 Satz 2 Nummer 2 bis 4 Schuldver-
schreibungsgesetz genannten Personengruppen gehort, mafigebliche Umstiinde einfiigen]] [Im Fall der Ein-
riumung des Rechts der Bestellung eines Gemeinsamen Vertreters einfiigen: Die Gldubiger koénnen zur
Wahrnehmung ihrer Rechte einen gemeinsamen Vertreter fiir alle Glaubiger bestellen (der ,,Gemeinsame Vertre-
ter”).] Der Gemeinsame Vertreter hat die ihm im Schuldverschreibungsgesetz zugewiesenen Aufgaben und Be-
fugnisse [mit Ausnahme von [Befugnisse einfiigen]].[weitere Befugnisse einfiigen][Die Haftung des Gemeinsa-
men Vertreters wird auf das [Zehnfache][hohere Haftungssumme einfiigen] seiner jahrlichen Vergiitung be-
grenzt, es sei denn, er handelt vorsitzlich oder grob fahrldssig.]]

[[(6)]Anmeldung zur Gliubigerversammlung. Fiir die Teilnahme an einer Glaubigerversammlung oder die Aus-
tibung der Stimmrechte ist eine Anmeldung der Glaubiger erforderlich. Die Anmeldung muss unter der in der Be-
kanntmachung der Einberufung der Glaubigerversammlung mitgeteilten Adresse spétestens am dritten Tag vor der
Glaubigerversammlung zugehen. |
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[[(7)1 Nachweis der Berechtigung zur Teilnahme am Abstimmungsverfahren. [Glaubiger haben die Berechtigung
zur Teilnahme an der Abstimmung zum Zeitpunkt der Stimmabgabe durch besonderen Nachweis der Depotbank
gemdl § [14] (3)(i) und die Vorlage eines Sperrvermerks der Depotbank zugunsten der Zahlstelle als Hinterle-
gungsstelle fiir [den Tag der Gléubigerversammlung] [bzw.] [den Abstimmungszeitraum] nachzuweisen.|[andere
Regelung zum Nachweis der Berechtigung einfiigen]]

[(8)] Bekanntmachungen. Die Emittentin wird Mitteilungen an die Glaubiger in Zusammenhang mit Beschliissen
der Glaubiger im Bundesanzeiger und zusétzlich auf der [in § [13] genannten Internetseite] [Internetseite [Inter-
netseite der Emittentin einfiigen oder, wenn eine solche nicht vorhanden ist, andere Internetseite einfiigen]]
der Offentlichkeit zugénglich machen.

[abweichende oder weitere Bestimmungen zu Beschliissen der Glidubiger einfiigen]]

§12]
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN; ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt [Im Fall von nachrangigen
Schuldverschreibungen einfiigen: (mit vorheriger Zustimmung der fiir die Emittentin zustindigen Aufsichtsbe-
horde, soweit diese erforderlich ist)], jederzeit ohne Zustimmung der Gléubiger weitere Schuldverschreibungen
mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Tags der Begebung, des Verzinsungsbeginns und/oder
des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine einheitliche Serie
bilden.

(2) Ankauf. Die Emittentin ist berechtigt, Schuldverschreibungen im Markt oder anderweitig zu jedem beliebi-
gen Preis zu kaufen. Die von der Emittentin erworbenen Schuldverschreibungen konnen nach Wahl der Emittentin
von ihr gehalten, weiterverkauft oder bei der Emissionsstelle zwecks Entwertung eingereicht werden. Sofern diese
Kaéufe durch 6ffentliches Angebot erfolgen, muss dieses Angebot allen Glaubigern gemacht werden.

(3) Entwertung. Séamtliche vollstindig zuriickgezahlten Schuldverschreibungen sind unverziiglich zu entwerten
und kdnnen nicht wiederbegeben oder wiederverkauft werden.

§ [13]
MITTEILUNGEN

[Bei an einem regulierten Markt innerhalb der Européischen Union notierten Schuldverschreibungen ein-
fiigen:

(1) Alle die Schuldverschreibungen betreffenden Mitteilungen an die Glaubiger werden im Bundesanzeiger ver-
offentlicht.]

[(2)] [Bei Verdffentlichung auf der Internetseite der Borse einfiigen: Fiir die Schuldverschreibungen erfolgt
|zusétzlich] die Mitteilung durch elektronische Publikation auf der Internetseite [Internetseite der Borse einfii-
gen] der [betreffende Borse einfiigen].] [Bei an einer Borse, die kein regulierter Markt innerhalb der Euro-
péischen Union ist, notierten Schuldverschreibungen einfiigen: Die Emittentin wird sicherstellen, dass alle
Mitteilungen ordnungsgeméif in Ubereinstimmung mit den Erfordernissen der zustindigen Stellen der jeweiligen
Borse, an der die Schuldverschreibungen notiert sind, erfolgen.][Bei Veroffentlichung auf der Internetseite der
Emittentin einfiigen: Fiir die Schuldverschreibungen erfolgt [zusitzlich] die Mitteilung durch elektronische Pub-
likation auf der Internetseite [Internetseite der Emittentin einfiigen] der Emittentin (oder auf einer anderen In-
ternetseite, welche die Emittentin mit einem Vorlauf von mindestens sechs Wochen nach Ma3gabe dieser Bestim-
mung bekannt macht).]

[(3)] Jede derartige Mitteilung gilt mit dem Tag der Ver6ffentlichung (bei mehreren Verdffentlichungen mit dem
Tag der ersten solchen Veroffentlichung) als wirksam erfolgt.

[(4)] Sofern und solange [Bei an einer Borse notierten Schuldverschreibungen einfiigen: keine Regelungen
einer Borse sowie] keine einschldgigen gesetzlichen Vorschriften entgegenstehen, ist die Emittentin berechtigt,
eine Verdffentlichung nach § [13] (1) durch eine Mitteilung an das Clearing System zur Weiterleitung an die
Gléubiger zu ersetzen bzw. zu ergidnzen. Jede derartige Mitteilung gilt am fiinften Tag nach dem Tag der Mittei-
lung an das Clearing System als den Glaubigern mitgeteilt.

§ [14]
ANWENDBARES RECHT; GERICHTSSTAND UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der Schuldverschreibungen sowie die Rechte und Pflichten der Gldu-
biger und der Emittentin bestimmen sich in jeder Hinsicht nach deutschem Recht.

(2) Gerichtsstand. Nicht ausschlieBlich zusténdig fiir saimtliche im Zusammenhang mit den Schuldverschreibun-
gen entstehenden Klagen oder sonstige Verfahren (,,Rechtsstreitigkeiten”) ist das Landgericht Miinchen. Die Zu-
stindigkeit des vorgenannten Gerichts ist ausschlieflich, soweit es sich um Rechtsstreitigkeiten handelt, die von
Kaufleuten, juristischen Personen des 6ffentlichen Rechts, 6ffentlich-rechtlichen Sondervermégen oder Personen
ohne allgemeinen Gerichtsstand in der Bundesrepublik Deutschland angestrengt werden.
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(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechts-
streit gegen die Emittentin oder in jedem Rechtsstreit, in dem der Gldubiger und die Emittentin Partei sind, seine
Rechte aus diesen Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu wahren oder geltend
zu machen: (i) er bringt eine Bescheinigung der Depotbank bei, bei der er fiir die Schuldverschreibungen ein
Wertpapierdepot unterhélt, welche (a) den vollstindigen Namen und die vollstindige Adresse des Glaubigers ent-
hilt, (b) den Gesamtnennbetrag der Schuldverschreibungen bezeichnet, die unter dem Datum der Bestdtigung auf
dem Wertpapierdepot verbucht sind und (c) bestitigt, dass die Depotbank gegeniiber dem Clearing System eine
schriftliche Erklarung abgegeben hat, die die vorstehend unter (a) und (b) bezeichneten Informationen enthélt; und
(ii) er legt eine Kopie der die betreffenden Schuldverschreibungen verbriefenden Globalurkunde vor, deren Uber-
einstimmung mit dem Original eine vertretungsberechtigte Person des Clearing Systems oder des Verwahrers des
Clearing Systems bestdtigt hat, ohne dass eine Vorlage der Originalbelege oder der die Schuldverschreibungen
verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wire. Fiir die Zwecke des Vorstehenden
bezeichnet ,,Depotbank” jede Bank oder sonstiges anerkanntes Finanzinstitut, das berechtigt ist, das Wertpapier-
verwahrungsgeschift zu betreiben und bei der/dem der Gliubiger ein Wertpapierdepot fiir die Schuldverschrei-
bungen unterhélt, einschlielich des Clearing Systems.

§ (15]
SPRACHE

[Falls die Emissionsbedingungen in deutscher Sprache mit einer Ubersetzung in die englische Sprache abge-
fasst sind, einfiigen:

Diese Emissionsbedingungen sind in deutscher Sprache abgefasst. Eine Ubersetzung in die englische Sprache ist
beigefiigt. Der deutsche Text ist bindend und maBgeblich. Die Ubersetzung in die englische Sprache ist unverbind-
lich.]

[Falls die Emissionsbedingungen in englischer Sprache mit einer Ubersetzung in die deutsche Sprache abge-
fasst sind, einfiigen:

Diese Emissionsbedingungen sind in englischer Sprache abgefasst. Eine Ubersetzung in die deutsche Sprache ist
beigefiigt. Der englische Text ist bindend und maBgeblich. Die Ubersetzung in die deutsche Sprache ist unverbind-
lich.]

[Falls die Emissionsbedingungen ausschlieBlich in deutscher Sprache abgefasst sind, einfiigen:
Diese Emissionsbedingungen sind ausschlieBlich in deutscher Sprache abgefasst.]

[Falls die Schuldverschreibungen insgesamt oder teilweise offentlich in Deutschland angeboten oder in
Deutschland an nicht-qualifizierte Anleger vertrieben werden und die Emissionsbedingungen in englischer
Sprache abgefasst sind, einfiigen:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger Stra-
Be 5, 85716 Unterschleiheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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Inflationsindexanhang

UNREVIDIERTER HARMONISIERTER VERBRAUCHERPREISINDEX (OHNE
TABAK) (, HVPI”)

Der Zinssatz fiir die Schuldverschreibungen wird fiir jede Zinsperiode als Zinssatz per annum ausgedriickt.
Der Zinssatz wird gemdf folgender Formel berechnet:

[Anzahl einfiigen] % x IAN(t)

Hierbei gilt:

Indexg; ® — Indexg, (t-1)

IAN (t) =
O Indexpz (t_1)

»Index BZ(t)” meint den Stand des Index, der in Bezug auf den Bezugszeitraum (t) ver6ffentlicht wird.
»Index BZ(t-1)” meint den Stand des Index, der in Bezug auf den Bezugszeitraum (t-1) verdffentlicht wird.
»BZ(t)” meint der Bezugszeitraum (t), d.h. [Zeitraum einfiigen].

,»BZ(t-1) meint den Bezugszeitraum (t-1), d.h. [Zeitraum einfiigen|

»Index” ist der unrevidierte Harmonisierte Verbraucherpreisindex (ohne Tabak) (,,HVPI”) fiir die Euro-Zone (wie
nachstehend definiert), der monatlich vom Statistischen Amt der Europidischen Gemeinschaft (nachfolgend
»EUROSTAT” oder ,,Indexsponsor” genannt) berechnet wird, und welcher auf der Bloomberg-Seite CPTFEMU
verdffentlicht wird. Falls die Bloomberg-Seite CPTFEMU nicht ldnger existiert und keine offizielle Nachfolgeseite
bekannt gegeben wird, wird die Berechnungsstelle eine alternative Referenz fiir den Index festlegen. Im Fall einer
Anderung eines verdffentlichten Indexstandes, der nach mehr als 24 Stunden nach der ersten Verdffentlichung er-
folgt, soll in jedem Fall der zundchst urspriinglich ver6ffentlichte Indexstand zur Berechnung mafgeblich sein.

Wird der Index nicht mehr vom Indexsponsor, sondern von einer anderen Person, Gesellschaft oder Institution, die
die Berechnungsstelle fiir geeignet hélt (der ,,Nachfolgesponsor”) berechnet und verdffentlicht, so wird der an-
wendbare Zinssatz auf der Grundlage des vom Nachfolgesponsor berechneten und verdffentlichten Index berech-
net. Jede hier enthaltene Bezugnahme auf den Indexsponsor gilt, sofern es der Zusammenhang erlaubt, als Bezug-

nahme auf den Nachfolgesponsor.

Wird der Index zu irgendeiner Zeit aufgehoben und/oder durch einen anderen Index ersetzt, legt die Berech-
nungsstelle nach billigem Ermessen fest, welcher Index kiinftig fiir die Berechnung des anwendbaren Zinssatzes
zugrunde zu legen ist (der ,,Nachfolgeindex”). Der Nachfolgeindex sowie der Zeitpunkt seiner erstmaligen An-
wendung werden so bald wie moglich jedoch keinesfalls spiter als am Zinsfestlegungstag bekannt gemacht. Jede
hier enthaltene Bezugnahme auf den Index gilt, sofern es der Zusammenhang erlaubt, als Bezugnahme auf den
Nachfolgeindex.

Ist nach Ansicht der Berechnungsstelle (i) die Festlegung eines Nachfolgeindex aus welchen Griinden auch immer
nicht moglich, oder (ii) nimmt der Indexsponsor nach dem Auszahlungstag eine wesentliche Verédnderung hinsicht-
lich der Berechnungsmethode zur Bestimmung des Index vor oder verdndert der Indexsponsor den Index auf ir-
gendeine andere Weise wesentlich, wird die Berechnungsstelle fiir die Weiterberechnung und Veréffentlichung des
Index auf der Grundlage des bisherigen Indexkonzeptes und des letzten festgestellten Wertes des Index Sorge tra-
gen.

~Euro-Zone” bezeichnet das Gebiet derjenigen Mitgliedstaaten der Européischen Union, die gemél dem Vertrag
iiber die Griindung der Européischen Gemeinschaft (unterzeichnet in Rom am 25. Mérz 1957), gedndert durch den
Vertrag iiber die Europdische Union (unterzeichnet in Maastricht am 7. Februar 1992), den Amsterdamer Vertrag
vom 2. Oktober 1997 und den Vertrag von Lissabon vom 13. Dezember 2007, in seiner jeweiligen Fassung, eine
einheitliche Wahrung eingefiihrt haben oder jeweils eingefiihrt haben werden.
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OPTION III. EMISSIONSBEDINGUNGEN FUR SCHULDVERSCHREIBUNGEN
(AUSGENOMMEN PFANDBRIEFE) MIT FESTER ZU VARIABLER VERZINSUNG

[Bezeichnung der betreffenden Serie der Schuldverschreibungen]
begeben aufgrund des

Euro 50.000.000.000
Debt Issuance Programme

der

Deutsche Pfandbriefbank AG

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wihrung; Stiickelung. Diese Serie (die ,,Serie””) der Schuldverschreibungen (die ,,Schuldverschreibungen’)
der Deutsche Pfandbriefbank AG (die ,,Emittentin”) wird in [Festgelegte Wihrung einfiigen] (die ,,Festgelegte
Wiihrung”) im Gesamtnennbetrag von [Gesamtnennbetrag einfiigen]| (in Worten: [Gesamtnennbetrag in Wor-
ten einfiigen]) in Stiickelungen von [Festgelegte Stiickelungen einfiigen] (die ,,Festgelegten Stiickelungen”)
begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber.
[Im Fall von Schuldverschreibungen, die durch eine Dauerglobalurkunde verbrieft sind, einfiigen:

(3) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die ,,Dauergloba-
lurkunde”) ohne Zinsscheine verbrieft. Die Dauerglobalurkunde triagt die eigenhdndigen Unterschriften zweier
ordnungsgemil bevollmichtigter Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen
mit einer Kontrollunterschrift versehen®. Einzelurkunden und Zinsscheine werden nicht ausgegeben.]

[Im Fall von Schuldverschreibungen, die anfiinglich durch eine Vorliufige Globalurkunde verbrieft sind,
einfiigen:

(3) Vorliufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfénglich durch eine vorldufige Globalurkunde (die ,,Vorldufige Globalur-
kunde”) ohne Zinsscheine verbrieft. Die Vorldufige Globalurkunde wird gegen Schuldverschreibungen in den
Festgelegten Stiickelungen, die durch eine Dauerglobalurkunde (die ,,Dauerglobalurkunde”) ohne Zinsscheine
verbrieft sind, ausgetauscht. Die Vorldufige Globalurkunde und die Dauerglobalurkunde tragen jeweils die eigen-
héndigen Unterschriften zweier ordnungsgeméf bevollméchtigter Vertreter der Emittentin und sind jeweils von
der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen'’. Einzelurkunden und Zins-
scheine werden nicht ausgegeben.

(b) Die Vorldufige Globalurkunde wird an einem Tag (der ,,dustauschtag”), der nicht weniger als 40 Tage nach
dem Tag der Ausgabe der Vorldufigen Globalurkunde liegt, gegen die Dauerglobalurkunde ausgetauscht. Ein sol-
cher Austausch soll nur nach Vorlage von Bescheinigungen erfolgen, wonach der oder die wirtschaftliche(n) Ei-
gentiimer der durch die Vorldufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-Personen sind
(ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen iiber solche Fi-
nanzinstitute halten). Die Bescheinigungen miissen die anwendbaren U.S. Treasury Regulations beachten. Zins-
zahlungen auf durch eine Vorldufige Globalurkunde verbriefte Schuldverschreibungen erfolgen erst nach Vorlage
solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden solchen Zinszahlung erfor-
derlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der Vorldufigen Globalur-
kunde eingeht, gilt als Aufforderung, diese Vorldufige Globalurkunde gemifl Absatz (b) dieses § 1 (3) auszutau-
schen. Wertpapiere, die im Austausch gegen die Vorldufige Globalurkunde geliefert werden, werden nur au3erhalb
der Vereinigten Staaten (wie in § 4 (3) definiert) geliefert.]

(4) Clearing System. Jede die Schuldverschreibungen verbriefende Globalurkunde (eine ,,Globalurkunde”) wird
vom Clearing System oder im Namen des Clearing Systems verwahrt. ,,Clearing System” im Sinne dieser Emis-
sionsbedingungen bedeutet [bei mehr als einem Clearing System einfiigen: jeweils] [Clearstream Banking AG,
Frankfurt am Main (,,CBF™)] [,][und] [Euroclear Bank SA/NV (,,Euroclear”)] [und] [Clearstream Banking société
anonyme, Luxembourg (,,CBL”)][(Euroclear and CBL jeweils ein ,,/CSD” und zusammen die ,,/CSDs”)] [und [re-
levantes Clearing System einfiigen]] [sowie jedes andere Clearing System].

[Im Fall von Schuldverschreibungen, die im Namen der ICSDs verwahrt werden, einfiigen:

[Falls die Globalurkunde eine NGN ist, einfiigen:

% Die Kontrollunterschrift durch die Emissionsstelle ist nicht erforderlich, wenn die Globalurkunde von Clearstream Banking AG, Frank-
furt am Main verwahrt wird.
© Die Kontrollunterschrift durch die Emissionsstelle ist nicht erforderlich, wenn die Globalurkunde von Clearstream Banking AG,

Frankfurt am Main verwahrt wird
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Die Schuldverschreibungen werden in Form einer new global note (die ,,NGN”) ausgegeben und von einem com-
mon safekeeper im Namen beider ICSDs verwahrt. [Im Fall, dass die Globalurkunde eine NGN ist, die in EZB-
fihiger Weise gehalten werden soll, einfiigen: Die Schuldverschreibungen werden durch die Einheit, die von
den ICSDs als common safekeeper ernannt worden ist, effektuiert.]]

[Falls die Globalurkunde eine CGN ist, einfiigen:

Die Schuldverschreibungen werden in Form einer classical global note (die ,,CGN) ausgegeben und von einer
gemeinsamen Verwahrstelle im Namen beider ICSDs verwahrt.]]

(5) Gliubiger von Schuldverschreibungen. ,,Gldubiger” bedeutet jeder Inhaber eines Miteigentumsanteils oder
anderen Rechts an den Schuldverschreibungen.

[Falls die Globalurkunde eine NGN ist, einfiigen:

(6) New Global Note. Der Nennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen ent-
spricht dem jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag. Die Register der ICSDs (unter
denen man die Register versteht, die jeder ICSD fiir seine Kunden iiber den Betrag ihres Anteils an den Schuldver-
schreibungen fiihrt) sind schliissiger Nachweis iiber den Nennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bestitigung mit dem
Nennbetrag der so verbrieften Schuldverschreibungen ist ein schliissiger Nachweis iiber den Inhalt des Registers
des jeweiligen ICSDs zu diesem Zeitpunkt.

Bei Riickzahlung oder Zahlung einer Rate oder einer Zinszahlung beziiglich der durch die Globalurkunde verbrief-
ten Schuldverschreibungen oder bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldver-
schreibungen stellt die Emittentin sicher, dass die Einzelheiten iiber Riickzahlung und Zahlung oder Kauf und
Loschung beziiglich der Globalurkunde pro rata in die Unterlagen der ICSDs eingetragen werden, und dass nach
dieser Eintragung vom Nennbetrag der in die Register der ICSDs aufgenommenen und durch die Globalurkunde
verbrieften Schuldverschreibungen der Gesamtnennbetrag der zuriickgekauften oder gekauften und entwerteten
Schuldverschreibungen bzw. der Gesamtbetrag der so gezahlten Raten abgezogen wird.

[Falls die vorldufige Globalurkunde eine NGN ist, einfiigen:

Bei Austausch eines Anteils von ausschlieBlich durch eine vorlédufige Globalurkunde verbrieften Schuldverschrei-
bungen wird die Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen
der ICSDs aufgenommen werden.]]

[(7)] Geschiiftstag. Geschéftstag (,,Geschdftstag”) bedeutet im Sinne dieser Emissionsbedingungen einen Tag
(auBer einem Samstag oder Sonntag), (i) an dem das Clearing System Zahlungen abwickelt und (ii) [falls die Fest-
gelegte Withrung Euro ist einfiigen: an dem alle betroffenen Bereiche von TARGET gedffnet sind, um Zahlun-
gen abzuwickeln] [falls die Festgelegte Wihrung nicht Euro ist einfiigen: an dem Geschéftsbanken und Devi-
senmérkte Zahlungen in [séimtliche relevanten Finanzzentren angeben] abwickeln].

[, TARGET” bezeichnet das Trans-European Automated Real-time Gross settlement Express Transfer System
(TARGET?2) oder jedes Nachfolgesystem dazu.]

§2
STATUS

Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin,
die untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind, soweit diesen Verbindlichkeiten nicht durch zwingende gesetzliche Bestimmungen ein Vorrang
eingerdumt wird.

§3
ZINSEN

1) (@ Fester Zinssatz und Feste Zinszahlungstage. Die Schuldverschreibungen werden in Hohe ihres Nenn-
betrags fest verzinst, und zwar vom [Verzinsungsbeginn einfiigen] (einschlieBlich) bis zum [relevanten letzten
Festen Zinszahlungstag einfiigen] (ausschlieBlich) mit jéhrlich [Festen Zinssatz einfiigen]%. Die Zinsen sind
nachtréglich am [Festzinstermin(e) einfiigen] eines jeden Jahres zahlbar (jeweils ein ,.Fester Zinszahlungstag”).
Die erste Zinszahlung erfolgt am [ersten Festen Zinszahlungstag einfiigen] [sofern der erste Feste Zinszah-
lungstag nicht der erste Jahrestag des Verzinsungsbeginns ist einfiigen: und belduft sich auf [Anfénglichen
Bruchteilszinsbetrag pro erste Festgelegte Stiickelung einfiigen] je Schuldverschreibung im Nennbetrag von
[erste Festgelegte Stiickelung einfiigen] und [weitere Anfingliche Bruchteilszinsbetrige fiir jede weitere
Festgelegte Stiickelung einfiigen] je Schuldverschreibung im Nennbetrag von [weitere Festgelegte Stiickelun-
gen einfiigen]]. [Im Fall von Actual/Actual (ICMA) einfiigen: Die Anzahl der Festen Zinszahlungstage im Ka-
lenderjahr (jeweils ein ,,Feststellungstermin”) betrdgt [Anzahl der reguliren Zinszahlungstage im Kalender-
jahr einfiigen].]

(b) Zahltag. Fillt der Filligkeitstag einer festen Zinszahlung in Bezug auf eine Schuldverschreibung auf einen
Tag, der kein Geschéftstag (wie in § 1[(7)] definiert) ist, dann hat der Glaubiger [bei Anwendbarkeit der Folgen-
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der Geschiiftstagskonvention einfiigen: keinen Anspruch auf Zahlung vor dem néchsten Geschéftstag am jewei-
ligen Geschéftsort] [bei Anwendbarkeit der Modifizierten Folgender Geschiftstagskonvention einfiigen:
keinen Anspruch auf Zahlung vor dem néchsten Geschéftstag am jeweiligen Geschéftsort, es sei denn, der Feste
Zinszahlungstag wiirde dadurch in den néchsten Kalendermonat fallen; in diesem Fall wird der Zinszahlungstag
auf den unmittelbar vorausgehenden Geschéftstag vorgezogen] [Wenn der Feste Zinszahlungstag keiner Anpas-
sung nach einer Geschiftstagskonvention unterliegt, einfiigen: und ist, je nach vorliegender Situation, weder
berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund der Verschiebung zu verlangen noch muss er auf-
grund der Verschiebung eine Kiirzung der Zinsen hinnehmen]. [Wenn der Feste Zinszahlungstag einer Anpas-
sung nach der Modifizierten Folgender Geschiftstagskonvention oder der Folgender Geschiiftstagskonven-
tion unterliegt, einfiigen: Ungeachtet des § 3(1) hat der Glaubiger Anspruch auf weitere Feste Zinszahlung fiir
jeden zusétzlichen Tag, um den der Feste Zinszahlungstag aufgrund der in diesem § 3(2) geschilderten Regelungen
nach hinten verschoben wird. [Wenn der Feste Zinszahlungstag einer Anpassung nach der Modifizierten Fol-
gender Geschiiftstagskonvention unterliegt, einfiigen: Fiir den Fall jedoch, in dem der Feste Zinszahlungstag im
Einklang mit diesem § 3(2) auf den unmittelbar vorhergehenden Geschéftstag vorgezogen wird, hat der Glaubiger
nur Anspruch auf Zinsen bis zum tatséchlichen Festen Zinszahlungstag, nicht jedoch bis zum festgelegten Festen
Zinszahlungstag.]]

(c) Zinstagequotient fiir den Zeitraum mit festem Zinsbetrag. ,Zinstagequotient” bezeichnet im Hinblick auf
die Berechnung des festen Zinsbetrages auf eine Schuldverschreibung fiir einen beliebigen Zeitraum (der ,,Zinsbe-
rechnungszeitraum’”):

[Im Falle von Actual/Actual (ISDA) einfiigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraums in ein Schaltjahr fillt, die Summe aus
(A) der tatséchlichen Anzahl der in das Schaltjahr fallenden Tage des Zinsberechnungszeitraums dividiert durch
366 und (B) der tatsdchlichen Anzahl der nicht in das Schaltjahr fallenden Tage des Zinsberechnungszeitraums
dividiert durch 365).]

[Im Fall von Actual/Actual (ICMA) einfiigen:

1. wenn der Zinsberechnungszeitraum (einschlieflich des ersten aber ausschlieBlich des letzten Tages dieser Perio-
de) kiirzer ist als die Feststellungsperiode, in die das Ende des Zinsberechnungszeitraums féllt oder ihr entspricht,
die Anzahl der Tage in dem betreffenden Zinsberechnungszeitraum (einschlieBlich des ersten aber ausschlieBlich
des letzten Tages dieser Periode) geteilt durch [im Fall von Feststellungsperioden, die Kiirzer als ein Jahr sind,
einfiigen: das Produkt aus (i)] [die][der] Anzahl der Tage in der Feststellungsperiode, in die der Zinsberechnungs-
zeitraum fallt [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl
von Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu
zahlen wiéren];

2. wenn der Zinsberechnungszeitraum lénger ist als die Feststellungsperiode, in die das Ende des Zinsberech-
nungszeitraumes fillt, die Summe aus (A) der Anzahl der Tage in dem Zinsberechnungszeitraum, die in die Fest-
stellungsperiode fallen, in welcher der Zinsberechnungszeitraum beginnt, geteilt durch [im Fall von Feststel-
lungsperioden, die kiirzer als ein Jahr sind, einfiigen: das Produkt (i)] [die][der] Anzahl der Tage in der Fest-
stellungsperiode [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl
von Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu
zahlen wiren] und (B) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die ndchste Feststellungspe-
riode fallen, geteilt durch [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: das Pro-
dukt aus (i)] [die][der] Anzahl der Tage in dieser Feststellungsperiode [im Fall von Feststellungsperioden, die
kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl von Zinszahlungstagen, die in ein Kalenderjahr fallen
oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu zahlen wéren)].

Feststellungsperiode” ist die Periode ab einem Zinszahlungstag oder, wenn es keinen solchen gibt, ab dem Ver-
zinsungsbeginn (jeweils einschlieBlich desselben) bis zum néchsten oder ersten Zinszahlungstag (ausschlieBlich
desselben). [Im Falle eines ersten oder letzten kurzen Zinsberechnungszeitraumes einfiigen: Zum Zwecke der
Bestimmung der [ersten][letzten] Feststellungsperiode gilt der [Fiktiven Verzinsungsbeginn oder fiktiven Zins-
zahlungstag einfiigen] als [Verzinsungsbeginn| [Zinszahlungstag].] [Im Falle eines ersten oder letzten langen
Zinsberechnungszeitraumes einfiigen: Zum Zwecke der Bestimmung der [ersten][letzten] Zinsfeststellungsperi-
ode gelten der [Fiktiven Verzinsungsbeginn und/oder fiktive(n) Zinszahlungstag(e) einfiigen] als [Verzin-
sungsbeginn] [und][oder] [Zinszahlungstag[e]].]

[Im Falle von Actual/365 (Fixed) einfiigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[Im Falle von Actual/360 einfiigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert
durch 360.]

[Im Falle von 30/360, 360/360 oder Bond Basis einfiigen: die Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwolf Monaten
zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums féllt auf den 31. Tag
eines Monates, wihrend der erste Tag des Zinsberechnungszeitraums weder auf den 30. noch auf den 31. Tag eines
Monats féllt, wobei in diesem Fall der diesen Tag enthaltende Monat nicht als ein auf 30 Tage gekiirzter Monat zu
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behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraums féllt auf den letzten Tag des Monats Februar,
wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verlédngerter Monat zu behandeln ist.)]

[Im Falle von 30E/360 oder Eurobond Basis einfiigen: diec Anzahl der Tage im Zinsberechnungszeitraum divi-
diert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit 12 Monaten zu
30 Tagen zu ermitteln, und zwar ohne Beriicksichtigung des ersten oder letzten Tages des Zinsberechnungszeit-
raums) es sei denn, dass im Fall einer am Félligkeitstag endenden Zinsperiode der Falligkeitstag der letzte Tag des
Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen verléngert wird.]

(2) Variable Verzinsung und Variable Zinszahlungstage.

(a) Die Schuldverschreibungen werden in Hohe ihres Nennbetrags ab dem [relevanten letzten Festen Zinszah-
lungstag einfiigen] (einschlieBlich) bis zum darauf folgenden Variablen Zinszahlungstag (ausschlieBlich) und
danach von jedem Variablen Zinszahlungstag (einschlieBlich) bis zum néchstfolgenden Variablen Zinszahlungstag
(ausschlieBlich) variabel verzinst. Zinsen auf die Schuldverschreibungen sind an jedem Variablen Zinszahlungstag
zahlbar. [Wenn der Variable Zinszahlungstag keiner Anpassung nach einer Geschiftstagskonvention unter-
liegt, einfiigen: Falls jedoch ein Festgelegter Variabler Zinszahlungstag (wie untenstehend definiert) aufgrund von
(c) verschoben wird, ist der Gléubiger, je nach vorliegender Situation, weder berechtigt, weitere Zinsen oder sons-
tige Zahlungen aufgrund der Verschiebung zu verlangen noch muss er aufgrund der Verschiebung eine Kiirzung
der Zinsen hinnehmen.]

(b) ,Variabler Zinszahlungstag” bedeutet

[@) im Fall von Festgelegten Variablen Zinszahlungstagen einfiigen: jeder [Festgelegte Variable
Zinszahlungstage einfiigen].]

[(ii)) im Fall von Festgelegten Variablen Zinsperioden einfiigen: (soweit diese Emissionsbedingungen
keine abweichenden Bestimmungen vorsehen) jeweils der Tag, der [Zahl einfiigen] [Wochen] [Mona-
te] [andere festgelegte Zeitriume einfiigen] nach dem vorausgehenden Variablen Zinszahlungstag
oder im Falle des ersten Variablen Zinszahlungstags nach dem letzten Festen Zinszahlungstag liegt.]

(c) Fillt ein Variabler Zinszahlungstag auf einen Tag, der kein Geschéftstag (wie in § 1[(7)]definiert) ist, so
wird der Variable Zinszahlungstag:

[() bei Anwendung der Modified Following Business Day Convention einfiigen: auf den néchst-
folgenden Geschiftstag verschoben, es sei denn, jener wiirde dadurch in den ndchsten Kalender-
monat fallen; in diesem Fall wird der Variable Zinszahlungstag auf den unmittelbar vorausge-
henden Geschiftstag vorgezogen.]

[(ii) bei Anwendung der FRN Convention einfiigen: auf den néchstfolgenden Geschéftstag ver-
schoben, es sei denn, jener wiirde dadurch in den néchsten Kalendermonat fallen; in diesem Fall
(i) wird der Variable Zinszahlungstag auf den unmittelbar vorausgehenden Geschiftstag vorge-
zogen und (ii) ist jeder nachfolgende Variable Zinszahlungstag der jeweils letzte Geschéftstag
des Monats, der [[Zahl einfiigen] Monate] [andere festgelegte Zeitriume einfiigen] nach dem
vorhergehenden anwendbaren Variable Zinszahlungstag liegt.]

[(iii)) bei Anwendung der Following Business Day Convention einfiigen: auf den nichstfolgenden
Geschiftstag verschoben.]

[(iv) bei Anwendung der Preceding Business Day Convention einfiigen: auf den unmittelbar vo-
rausgehenden Geschéftstag vorgezogen.]

[Falls der Angebotssatz fiir Einlagen in der Festgelegten Wihrung EURIBOR, LIBOR, STIBOR oder ein
anderer Referenzzinssatz ist einfiigen:

(3) Variabler Zinssatz. [Im Fall von variabel verzinslichen Schuldverschreibungen einfiigen: Der variable
Zinssatz (der ,,Variable Zinssatz”) fir jede Variable Zinsperiode (wie nachstehend definiert) ist, sofern nachste-
hend nichts Abweichendes bestimmt wird der Angebotssatz [([e-
Monats][EURIBOR][LIBOR][STIBOR][anderen Referenzzinssatz einfiigen])] (ausgedriickt als Prozentsatz per
annum) fiir Einlagen in der Festgelegten Wiahrung fiir die jeweilige Variable Zinsperiode, der auf der Bildschirm-
seite am Variablen Zinsfestlegungstag (wie nachstehend definiert) gegen 11:00 Uhr ([Briisseler] [Londoner]
[Stockholmer] [anderen Ort einfiigen] Zeit) angezeigt werden [im Fall einer Marge einfiigen: [zuziiglich] [ab-
zliglich] der Marge (wie nachstehend definiert)], wobei alle Festlegungen durch die Berechnungsstelle erfolgen.

[Im Fall von gegenliiufig variabel verzinslichen Schuldverschreibungen einfiigen: Der variable Zinssatz (der
»Variable Zinssatz”) fur jede Variable Zinsperiode (wie nachstehend definiert) ist, sofern nachstehend nichts Ab-
weichendes bestimmt wird, die Differenz (ausgedriickt als Prozentsatz per annum) zwischen [anwendbaren Zins-
satz einfiigen] und dem Angebotssatz [([#-Monats][EURIBOR][LIBOR][STIBOR][anderen Referenzzinssatz
einfiigen])] fiir Einlagen in der Festgelegten Wéhrung fiir die jeweilige Variable Zinsperiode, der auf der Bild-
schirmseite am Variablen Zinsfestlegungstag (wie nachstehend definiert) gegen 11:00 Uhr ([Briisseler] [Londoner]
[Stockholmer] [anderen Ort einfiigen] Zeit) angezeigt werden [im Fall einer Marge einfiigen: [zuziiglich] [ab-
zliglich] der Marge (wie nachstehend definiert)], wobei alle Festlegungen durch die Berechnungsstelle erfolgen.]
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»Variable Zinsperiode” bezeichnet den Zeitraum vom relevanten letzten Festen Zinszahlungstag (einschlieBlich)
bis zum ersten Variablen Zinszahlungstag (ausschlielich) und von jedem Variablen Zinszahlungstag (einschlief3-
lich) bis zum jeweils darauf folgenden Variablen Zinszahlungstag (ausschlief8lich).

»Variabler Zinsfestlegungstag” bezeichnet den [zweiten] [zutreffende andere Zahl von Tagen einfiigen]
[TARGET] [Londoner] [Stockholmer] [anderes Finanzzentrum einfiigen] Geschiftstag vor Beginn der jeweili-
gen Variablen Zinsperiode.

[Im Falle eines TARGET Geschiiftstages einfiigen: ,,7ARGET Geschidftstag” bezeichnet jeden Tag an dem alle
betroffenen Bereiche von TARGET gedffnet sind, um Zahlungen abzuwickeln.]

[Falls der Geschiftstag kein TARGET Geschiftstag ist einfiigen: ,,[Londoner] [Stockholmer] [anderes Fi-
nanzzentrum einfiigen] Geschdfistag” bezeichnet einen Tag (auBer einem Samstag oder Sonntag), an dem Ge-
schéftsbanken in [London] [Stockholm] [anderes Finanzzentrum einfiigen] fiir Geschifte (einschlieBlich Devi-
sen- und Sortengeschéfte) gedffnet sind.]

[Im Fall einer Marge einfiigen: Die ,,Marge” betrdgt [ ]% per annum.]
»Bildschirmseite” bedeutet [Bildschirmseite einfiigen] oder jede Nachfolgeseite.

Sollte die mafigebliche Bildschirmseite nicht zur Verfiigung stehen oder wird zu der genannten Zeit kein Ange-
botssatz angezeigt, wird die Berechnungsstelle von den Referenzbanken (wie nachstehend definiert) deren jeweili-
ge Angebotssitze [([e-Monats][EURIBOR][LIBOR][STIBOR][anderen Referenzzinssatz einfiigen])] (jeweils
als Prozentsatz per annum ausgedriickt) fiir Einlagen in der Festgelegten Wéhrung fiir die betreffende Variable
Zinsperiode gegeniiber fiihrenden Banken im [Londoner] [Stockholmer] [anderes Finanzzentrum einfiigen] In-
terbanken-Markt [in der Euro-Zone] um ca. 11:00 Uhr ([Briisseler] [Londoner] [Stockholmer] [anderen Ort ein-
fiigen] Zeit) am Variablen Zinsfestlegungstag anfordern. Falls zwei oder mehr Referenzbanken der Berech-
nungsstelle solche Angebotssitze nennen, ist der Variable Zinssatz fiir die betreffende Variable Zinsperiode das
arithmetische Mittel (falls erforderlich, auf- oder abgerundet auf [falls der Referenzzinssatz EURIBOR ist ein-
fiigen: eintausendstel Prozent, wobei 0,0005] [falls der Referenzzinssatz nicht EURIBOR ist einfiigen: hun-
derttausendstel Prozent, wobei 0,000005] [falls der Referenzzinssatz weder EURIBOR noch LIBOR ist, einfii-
gen: o] aufgerundet wird) dieser Angebotssitze [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Mar-
ge], wobei alle Festlegungen durch die Berechnungsstelle erfolgen.

Falls an einem Variablen Zinsfestlegungstag nur eine oder keine Referenzbank der Berechnungsstelle solche im
vorstehenden Absatz beschriebenen Angebotssétze nennt, ist der Variable Zinssatz filir die betreffende Variable
Zinsperiode der Satz per annum, den die Berechnungsstelle als das arithmetische Mittel (falls erforderlich, auf-
oder abgerundet auf [falls der Referenzzinssatz EURIBOR ist einfiigen: eintausendstel Prozent, wobei 0,0005]
[falls der Referenzzinssatz nicht EURIBOR ist einfiigen: hunderttausendstel Prozent, wobei 0,000005] [falls
der Referenzzinssatz weder EURIBOR noch LIBOR ist, einfiigen: ] aufgerundet wird) der Angebotssitze
ermittelt, die die Referenzbanken bzw. zwei oder mehrere von ihnen der Berechnungsstelle auf deren Anfrage als
den jeweiligen Satz nennen, zu dem ihnen um ca. 11:00 Uhr ([Briisseler] [Londoner] [Stockholmer| [anderen Ort
einfiigenZeit) an dem betreffenden Variablen Zinsfestlegungstag Einlagen in der Festgelegten Wiahrung fiir die
betreffende Variable Zinsperiode von fithrenden Banken im [Londoner] [Stockholmer] [anderes Finanzzentrum
einfiigen] Interbanken-Markt [in der Euro-Zone] angeboten werden [im Fall einer Marge einfiigen: [zuziiglich]
[abziiglich] der Marge]; falls weniger als zwei der Referenzbanken der Berechnungsstelle solche Angebotssitze
nennen, dann soll der Zinssatz fiir die betreffende Zinsperiode der Angebotssatz fiir Einlagen in der Festgelegten
Wihrung fiir die betreffende Variable Zinsperiode oder das arithmetische Mittel (gerundet wie oben beschrieben)
der Angebotssitze fiir Einlagen in der Festgelegten Wihrung fiir die betreffende Variable Zinsperiode sein, den
bzw. die eine oder mehrere Banken (die nach Ansicht der Berechnungsstelle und der Emittentin fiir diese Zwecke
geeignet sind) der Berechnungsstelle als Sétze benennen, die die an dem betreffenden Zinsfestlegungstag gegen-
iiber filhrenden Banken im [Londoner] [Stockholmer] [anderes Finanzzentrum einfiigen] Interbanken-Markt [in
der Euro-Zone] nennen (bzw. den diese Banken gegeniiber der Berechnungsstelle nennen) [im Fall einer Marge
einfiigen: [zuziiglich] [abziiglich] der Marge]. Fiir den Fall, dass der Variablen Zinssatz nicht geméaf3 den vorste-
henden Bestimmungen dieses Absatzes ermittelt werden kann, ist der Variable Zinssatz der Angebotssatz oder das
arithmetische Mittel der Angebotssitze auf der Bildschirmseite, wie vorstehend beschrieben, an dem letzten Tag
vor dem Variablen Zinsfestlegungstag, an dem diese Angebotssétze angezeigt wurden [im Fall einer Marge ein-
fiigen: [zuziiglich] [abzliglich] der Marge (wobei jedoch, falls fiir die relevante Variable Zinsperiode eine andere
Marge als fiir die unmittelbar vorhergehende Variablen Zinsperiode gilt, die relevante Marge an die Stelle der
Marge fiir die vorhergehende Variablen Zinsperiode tritt)].

Referenzbanken” bezeichnet [falls in den Endgiiltigen Bedingungen keine anderen Referenzbanken be-
stimmt werden einfiigen: diejenigen Niederlassungen [im Falle von EURIBOR einfiigen: von mindestens vier]
derjenigen Banken, deren Angebotssitze zur Ermittlung des mafigeblichen Angebotssatzes zu dem Zeitpunkt be-
nutzt wurden, als ein solches Angebot letztmals auf der maB3geblichen Bildschirmseite angezeigt wurde.] [Falls in
den Endgiiltigen Bedingungen andere Referenzbanken bestimmt werden, sind sie hier einzufiigen.]

[Im Falle des Interbanken-Markt in der Euro-Zone einfiigen: ,.,EFuro-Zone” bezeichnet das Gebiet der Mit-
gliedstaaten der Europdischen Union, die die einheitliche Wahrung nach dem EG-Griindungsvertrag (am 25. Mérz
1957 in Rom unterzeichnet), in der Fassung des Vertrags iiber die Europdische Union (am 7. Februar 1992 in
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Maastricht unterzeichnet), des Amsterdamer Vertrags vom 2. Oktober 1997 und den Vertrag von Lissabon vom
13. Dezember 2007, in der jeweiligen Fassung angenommen haben beziehungsweise annehmen werden.]

[Falls der Angebotssatz auf Basis des Swapsatzes bestimmt wird einfiigen:

(3) Variable Zinssatz. Der Variable Zinssatz (der ,,Variable Zinssatz”) fir jede Variable Zinsperiode (wie nach-
stehend definiert) ist, sofern nachstehend nichts Abweichendes bestimmt wird,

[der [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz (der mittlere Swapsatz gegen den 6-Monats
EURIBOR, ausgedriickt als Prozentsatz per annum) (der ,,[Anzahl der anwendbaren Jahre einfiigen] Jahres-
Swapsatz”), der auf der Bildschirmseite am Variablen Zinsfestlegungstag (wie nachstehend definiert) gegen 11.00
Uhr Briisseler Ortszeit) angezeigt wird] [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge] [im
Fall eines Hebelfaktors einfiigen: multipliziert mit dem Hebelfaktor], wobei alle Festlegungen durch die Berech-
nungsstelle erfolgen.]

[die Differenz aus dem jeweils auf der Bildschirmseite am Variablen Zinsfestlegungstag (wie nachstehend defi-
niert) gegen 11.00 Uhr Briisseler Ortszeit) angezeigten [Anzahl der anwendbaren Jahre einfiigen] Jahres-
Swapsatz (der ,,[Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz”) und dem [Anzahl der anwend-
baren Jahre einfiigen] JahresSwapsatz (der ,,[Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz”)
(jeweils der mittlere Swapsatz gegen den 6-Monats EURIBOR, ausgedriickt als Prozentsatz per annum)] [im Fall
einer Marge einfiigen: [zuziiglich] [abzliglich] der Marge] [im Fall eines Hebelfaktors einfiigen: multipliziert
mit dem Hebelfaktor], wobei alle Festlegungen durch die Berechnungsstelle erfolgen.]

»Variable Zinsperiode” bezeichnet den Zeitraum vom relevanten letzten Festen Zinszahlungstag (einschlieflich)
bis zum ersten Variablen Zinszahlungstag (ausschlieflich) und von jedem Variablen Zinszahlungstag (einschlief3-
lich) bis zum jeweils darauf folgenden Variablen Zinszahlungstag (ausschlielich). Solange der Variable Zinszah-
lungstag kein Geschiftstag ist, wird die Variable Zinszahlungsperiode [angepasst] [nicht angepasst].

»Variabler Zinsfestlegungstag” bezeichnet den [zweiten] [zutreffende andere Zahl von Tagen einfiigen]
[TARGET] [anderes Finanzzentrum einfiigen] Geschéftstag vor Beginn der jeweiligen Variablen Zinsperiode.

[Im Falle eines TARGET Geschiiftstages einfiigen: ,,7ARGET Geschidiftstag” bezeichnet jeden Tag an dem alle
betroffenen Bereiche von TARGET ge6ftnet sind, um Zahlungen abzuwickeln.]

[Falls der Geschiiftstag kein TARGET Geschiiftstag ist einfiigen: ,,[Finanzzentrum einfiigen] Geschdftstag”
bezeichnet einen Tag (aufler einem Samstag oder Sonntag), an dem Geschiftsbanken in [Finanzzentrum einfii-
gen] fiir Geschifte (einschlieBlich Devisen- und Sortengeschéfte) gedftnet sind.]

[Im Fall einer Marge einfiigen: Die ,,Marge” betrdgt [ | % per annum.]
[Im Fall eines Hebelfaktors einfiigen: Der ,,Hebelfaktor” betrégt [ |.]
»Bildschirmseite” bedeutet [Bildschirmseite einfiigen] oder jede Nachfolgeseite.

Sollte die mafigebliche Bildschirmseite nicht zur Verfiigung stehen oder wird kein [Anzahl der anwendbaren
Jahre einfiigen] Jahres-Swapsatz [oder [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz] angezeigt
zu der genannten Zeit, wird die Berechnungsstelle von den Hauptniederlassungen jeder der Referenzbanken (wie
nachstehend definiert) in der Euro-Zone deren jeweilige [Anzahl der anwendbaren Jahre einfiigen] Jahres-
Swapsitze [und [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsitze] (jeweils als Prozentsatz per an-
num ausgedriickt) gegeniiber filhrenden Banken im InterbankenMarkt in der Euro-Zone um ca. 11.00 Uhr (Briis-
seler Ortszeit) am Variablen Zinsfestlegungstag anfordern. Falls zwei oder mehr Referenzbanken der Berech-
nungsstelle solche [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsétze [und [Anzahl der anwendba-
ren Jahre einfiigen]| Jahres-Swapsitze] nennen, wird der Variable Zinssatz fiir die betreffende Variable Zinspe-
riode anhand des arithmetischen Mittels (falls erforderlich, auf- oder abgerundet auf das nichste ein Hunderttau-
sendstel Prozent, wobei 0,000005 aufgerundet wird) dieser [Anzahl]-Jahres-Swapsitze [und [Anzahl] Jahres-
Swapsitze] ermittelt [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge] [im Fall eines Hebel-
faktors einfiigen: multipliziert mit dem Hebelfaktor], wobei alle Festlegungen durch die Berechnungsstelle erfol-
gen.

Falls an einem Zinsfestlegungstag nur eine oder keine der Referenzbanken der Berechnungsstelle solche im vor-
stehenden Absatz beschriebenen [Anzahl der anwendbaren Jahre einfiigen]|-Jahres-Swapsétze [und [Anzahl der
anwendbaren Jahre einfiigen]-Jahres-Swapsétze] nennt, wird der Zinssatz fiir die betreffende Zinsperiode an-
hand des arithmetischen Mittels (falls erforderlich, auf- oder abgerundet auf das nichste ein Hunderttausendstel
Prozent, wobei 0,000005 aufgerundet wird) der [Anzahl der anwendbaren Jahre einfiigen|-Jahres-Swapsitze
[und der [Anzahl der anwendbaren Jahre einfiigen]-JahresSwapsitze] ermittelt, die die Referenzbanken bzw.
zwei oder mehrere von ihnen der Berechnungsstelle auf deren Anfrage als den jeweiligen Satz nennen, zu dem
ihnen um ca. 11.00 Uhr (Briisseler Ortszeit) an dem betreffenden Zinsfestlegungstag Einlagen in der festgelegten
Wiéhrung fiir die betreffende Zinsperiode von fithrenden Banken im Interbanken-Markt in der Euro-Zone angebo-
ten werden [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge] [im Fall eines Hebelfaktors ein-
fiigen: multipliziert mit dem Hebelfaktor] oder falls weniger als zwei der Referenzbanken der Berechnungsstelle
solche [Anzahl der anwendbaren Jahre einfiigen]- Jahres-Swapsétze [und [Anzahl der anwendbaren Jahre
einfiigen]-Jahres-Swapsitze] nennen, dann wird der Zinssatz fiir die betreffende Zinsperiode anhand des [Anzahl
der anwendbaren Jahre einfiigen]|-Jahres-Swapsatzes [und des [Anzahl der anwendbaren Jahre einfiigen]-
Jahres-Swapsatzes] oder des arithmetischen Mittels (gerundet wie oben beschrieben) der [Anzahl der anwendba-
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ren Jahre einfiigen]-Jahres-Swapsétze [und der [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsitze],
den bzw. die eine oder mehrere Banken (die nach Ansicht der Berechnungsstelle und der Emittentin fiir diesen
Zweck geeignet sind) der Berechnungsstelle als Sdtze bekanntgeben, die sie an dem betreffenden Zinsfestle-
gungstag gegeniiber filhrenden Banken am Interbanken-Markt in der Euro-Zone nennen (bzw. den diese Banken
gegeniiber der Berechnungsstelle nennen) ermittelt [im Fall einer Marge einfiigen: [zuziiglich] [abzliglich] der
Marge] [im Fall eines Hebelfaktors einfiigen: multipliziert mit dem Hebelfaktor]. Fiir den Fall, dass der Zinssatz
nicht geméB den vorstehenden Bestimmungen dieses Absatzes ermittelt werden kann, wird der Zinssatz anhand
des [Anzahl der anwendbaren Jahre einfiigen]-JahresSwapsatzes [und des [Anzahl der anwendbaren jahre
einfiigen]-Jahres-Swapsatzes] oder des arithmetischen Mittels der [Anzahl der anwendbaren Jahre einfiigen]-
Jahres-Swapsitze [und der [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsitze] auf der Bildschirmsei-
te, wie vorstehend beschrieben, an dem letzten Tag vor dem Zinsfestlegungstag, an dem diese [Anzahl der an-
wendbaren Jahre einfiigen]-Jahres-Swapsitze [und der [Anzahl der anwendbaren Jahre einfiigen]- Jahres-
Swapsitze] angezeigt wurden [im Fall einer Marge einfiigen: [zuziiglich] [abziiglich] der Marge (wobei jedoch,
falls fiir die relevante Zinsperiode eine andere Marge als fiir die unmittelbar vorhergehende Zinsperiode gilt, die
relevante Marge an die Stelle der Marge fiir die vorhergehende Zinsperiode tritt)] [im Fall eines Hebelfaktors
einfiigen: multipliziert mit dem Hebelfaktor].

~Referenzbanken” bezeichnet diejenigen Niederlassungen von mindestens vier derjenigen Banken, deren [Anzahl
der anwendbaren Jahre einfiigen]-Jahres-Swapsétze [und [Anzahl der anwendbaren Jahre einfiigen]-Jahres-
Swapsitze] zur Ermittlung des maBgeblichen [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsatzes
[und [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsatzes] zu dem Zeitpunkt benutzt wurden, als ein
solcher Swapsatz letztmals auf der mafigeblichen Bildschirmseite angezeigt wurde.

~Euro-Zone” bezeichnet das Gebiet derjenigen Mitgliedstaaten der Europédischen Union, die geméll dem Vertrag
iiber die Griindung der Européischen Gemeinschaft (unterzeichnet in Rom am 25. Mérz 1957), gedndert durch den
Vertrag tiber die Europdische Union (unterzeichnet in Maastricht am 7. Februar 1992), den Amsterdamer Vertrag
vom 2. Oktober 1997 und den Vertrag von Lissabon vom 13. Dezember 2007, in seiner jeweiligen Fassung, eine
einheitliche Wiahrung eingefiihrt haben oder jeweils eingefiihrt haben werden.]]

[Falls ein Mindest- und/oder Hochstzinssatz gilt, einfiigen:
(4) [Mindest-] |und] [Hiochst-] Variabler Zinssatz.

[Falls ein Variabler Mindestzinssatz gilt, einfiigen: Wenn der gemif3 den obigen Bestimmungen fiir eine Vari-
able Zinsperiode ermittelte Variable Zinssatz niedriger ist als [Variabler Mindestzinssatz einfiigen], so ist der
Variable Zinssatz fiir diese Variable Zinsperiode [Variabler Mindestzinssatz einfiigen].]

[Falls ein Variabler Hochstzinssatz gilt, einfiigen: Wenn der gemif den obigen Bestimmungen fiir eine Variable
Zinsperiode ermittelte Variable Zinssatz hoher ist als [Variable Hochstzinssatz einfiigen], so ist der Variable
Zinssatz fiir diese Variable Zinsperiode [Variable Hochstzinssatz einfiigen].]]

[(5)] Variabler Zinsbetrag. Die Berechnungsstelle wird zu oder baldméglichst nach jedem Zeitpunkt, an dem der
Variable Zinssatz zu bestimmen ist, den Variablen Zinssatz bestimmen und den auf die Schuldverschreibungen
zahlbaren Variablen Zinsbetrag (der ,,Variable Zinsbetrag™) fur die entsprechende Variable Zinsperiode berech-
nen. Der Variable Zinsbetrag wird ermittelt, indem der Variable Zinssatz und der Zinstagequotient (wie nachste-
hend definiert) auf jede Festgelegte Stiickelung angewendet werden, wobei der resultierende Betrag auf [falls die
Festgelegte Wihrung nicht Euro ist: die kleinste Einheit der Festgelegten Wéhrung auf- oder abgerundet wird,
wobei 0,5 solcher Einheiten aufgerundet werden]|[falls die Festgelegte Wihrung Euro ist: den nichsten 0,01
Euro auf- oder abgerundet wird, wobei 0,005 Euro aufgerundet werden].

[(6)] Mitteilung von Variablem Zinssat; und Variablem Zinsbetrag. Die Berechnungsstelle wird veranlassen,
dass der Variable Zinssatz, der Variable Zinsbetrag fiir die jeweilige Variable Zinsperiode, die jeweilige Variable
Zinsperiode und der relevante Variable Zinszahlungstag der Emittentin und jeder Borse, an der die betreffenden
Schuldverschreibungen zu diesem Zeitpunkt notiert sind und deren Regeln eine Mitteilung an die Borse verlangen,
sowie den Glaubigern gemil § 10 baldmdglichst nach der Festlegung, aber keinesfalls spiter als am vierten auf
die Berechnung jeweils folgenden [TARGET] [Londoner] [Stockholmer] [anderes Finanzzentrum einfiigen]
Geschiftstag (wie in § 3 (2) definiert) mitgeteilt werden. Im Fall einer Verldngerung oder Verkiirzung der Variab-
len Zinsperiode konnen der mitgeteilte Variable Zinsbetrag und der Variable Zinszahlungstag ohne Vorankiindi-
gung nachtriglich angepasst (oder andere geeignete Anpassungsregelungen getroffen) werden. Jede solche Anpas-
sung wird umgehend allen Borsen, an denen die Schuldverschreibungen zu diesem Zeitpunkt notiert sind, sowie
den Glaubigern geméal § [13] mitgeteilt.

[(7)] Verbindlichkeit der Festsetzungen. Alle Bescheinigungen, Mitteilungen, Gutachten, Festsetzungen, Berech-
nungen, Quotierungen und Entscheidungen, die von der Berechnungsstelle fiir die Zwecke dieses § 3 gemacht,
abgegeben, getroffen oder eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum vorliegt) fiir die Emit-
tentin, die Emissionsstelle, die Zahlstelle[n] und die Glaubiger bindend.

[(8)] Zinslauf. Der Zinslauf der Schuldverschreibungen endet mit dem Beginn des Tages, an dem sie zur Riick-
zahlung féllig werden. Falls die Emittentin die Schuldverschreibungen bei Filligkeit nicht einldst, fallen auf den
ausstehenden Nennbetrag der Schuldverschreibungen ab dem Filligkeitstag (einschlieBlich) bis zum Tag der tat-
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sichlichen Riickzahlung (ausschlieBlich) Zinsen zum gesetzlich festgelegten Satz fiir Verzugszinsen an'', es sei
denn, die Schuldverschreibungen werden zu einem hoheren Zinssatz als dem gesetzlich festgelegten Satz fiir Ver-
zugszinsen verzinst, in welchem Fall die Verzinsung auch wihrend des vorgenannten Zeitraums zu dem urspriing-
lichen Zinssatz erfolgt.]

[(9) Zinstagequotient fiir den Zeitraum der variablen Verzinsung. ,.Zinstagequotient” bezeichnet im Hinblick auf
die Berechnung des Zinsbetrages auf eine Schuldverschreibung fiir einen beliebigen Zeitraum (der ,,Zinsberech-
nungszeitraum’):

[Im Falle von Actual/Actual (ISDA) einfiigen: die tatséchliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraums in ein Schaltjahr fdllt, die Summe aus
(A) der tatséchlichen Anzahl der in das Schaltjahr fallenden Tage des Zinsberechnungszeitraums dividiert durch
366 und (B) der tatsdchlichen Anzahl der nicht in das Schaltjahr fallenden Tage des Zinsberechnungszeitraums
dividiert durch 365).]

[Im Fall von Actual/Actual ICMA) einfiigen:

1. wenn der Zinsberechnungszeitraum (einschlieBlich des ersten aber ausschlielich des letzten Tages dieser Perio-
de) kiirzer ist als die Feststellungsperiode, in die das Ende des Zinsberechnungszeitraums fillt oder ihr entspricht,
die Anzahl der Tage in dem betreffenden Zinsberechnungszeitraum (einschlieBlich des ersten aber ausschlieBlich
des letzten Tages dieser Periode) geteilt durch [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind,
einfiigen: das Produkt aus (i)] [die][der] Anzahl der Tage in der Feststellungsperiode, in die der Zinsberechnungs-
zeitraum fallt [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl
von Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu
zahlen wiren];

2. wenn der Zinsberechnungszeitraum langer ist als die Feststellungsperiode, in die das Ende des Zinsberech-
nungszeitraumes fillt, die Summe aus (A) der Anzahl der Tage in dem Zinsberechnungszeitraum, die in die Fest-
stellungsperiode fallen, in welcher der Zinsberechnungszeitraum beginnt, geteilt durch [im Fall von Feststel-
lungsperioden, die kiirzer als ein Jahr sind, einfiigen: das Produkt (i)] [die][der] Anzahl der Tage in der Fest-
stellungsperiode [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl
von Zinszahlungtagen, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu zah-
len wiren] und (B) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die nidchste Feststellungsperio-
de fallen, geteilt durch [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: das Produkt
aus (i)] [die][der] Anzahl der Tage in dieser Feststellungsperiode [im Fall von Feststellungsperioden, die kiirzer
als ein Jahr sind, einfiigen: und (ii) der Anzahl von Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen
wiirden, falls Zinsen fiir das gesamte Jahr zu zahlen wiren].

Feststellungsperiode” ist die Periode ab einem Zinszahlungstag oder, wenn es keinen solchen gibt, ab dem Ver-
zinsungsbeginn (jeweils einschlieBlich desselben) bis zum ndchsten oder ersten Zinszahlungstag (ausschlieBlich
desselben). [Im Falle eines ersten oder letzten kurzen Zinsberechnungszeitraumes einfiigen: Zum Zwecke der
Bestimmung der [ersten][letzten] Feststellungsperiode gilt der [Fiktiven Verzinsungsbeginn oder fiktiven Zins-
zahlungstag einfiigen] als [Verzinsungsbeginn| [Zinszahlungstag].] [Im Falle eines ersten oder letzten langen
Zinsberechnungszeitraumes einfiigen: Zum Zwecke der Bestimmung der [ersten][letzten] Zinsfeststellungsperi-
ode gelten der [Fiktiven Verzinsungsbeginn und/oder fiktive(n) Zinszahlungstag(e) einfiigen] als [Verzin-
sungsbeginn] [und][oder] [Zinszahlungstag][e]].]

[Im Falle von Actual/365 (Fixed) einfiigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[Im Falle von Actual/360 einfiigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert
durch 360.]

[Im Falle von 30/360, 360/360 oder Bond Basis einfiigen: die Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwolf Monaten
zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums féllt auf den 31. Tag
eines Monates, wihrend der erste Tag des Zinsberechnungszeitraums weder auf den 30. noch auf den 31. Tag eines
Monats fillt, wobei in diesem Fall der diesen Tag enthaltende Monat nicht als ein auf 30 Tage gekiirzter Monat zu
behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraums fillt auf den letzten Tag des Monats Februar,
wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verlédngerter Monat zu behandeln ist.)]

[Im Falle von 30E/360 oder Eurobond Basis einfiigen: diec Anzahl der Tage im Zinsberechnungszeitraum divi-
diert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit 12 Monaten zu
30 Tagen zu ermitteln, und zwar ohne Beriicksichtigung des ersten oder letzten Tages des Zinsberechnungszeit-
raums) es sei denn, dass im Fall einer am Félligkeitstag endenden Zinsperiode der Félligkeitstag der letzte Tag des
Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen verléngert wird.]

§4

" Der gesetzliche Verzugszins betrigt fiir das Jahr fiinf Prozentpunkte iiber dem von der Deutschen Bundesbank von Zeit zu Zeit ver6f-
fentlichten Basiszinssatz, §§ 288 Abs. 1, 247 BGB.
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ZAHLUNGEN

(1) [(@)] Zahlungen auf Kapital. Zahlungen auf Kapital in Bezug auf die Schuldverschreibungen erfolgen nach
Mafgabe des nachstehenden Absatzes (2) an das Clearing System oder dessen Order zur Gutschrift auf den Kon-
ten der jeweiligen Kontoinhaber des Clearing Systems gegen Vorlage und (aufler im Fall von Teilzahlungen) Ein-
reichung der die Schuldverschreibungen zum Zeitpunkt der Zahlung verbriefenden Globalurkunde bei der be-
zeichneten Geschiftsstelle der Emissionsstelle auflerhalb der Vereinigten Staaten.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nach Maflgabe von Absatz
(2) an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des
Clearing Systems. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nur auerhalb der Vereinigten Staa-
ten.

[Im Fall von Zinszahlungen auf eine Vorliufige Globalurkunde einfiigen: Die Zahlung von Zinsen auf
Schuldverschreibungen, die durch die Vorlédufige Globalurkunde verbrieft sind, erfolgt nach Mafigabe von Absatz
(2) an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des
Clearing Systems, und zwar nach ordnungsgeméfer Bescheinigung gemaf § 1(3)(b).]]

(2) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften
erfolgen zu leistende Zahlungen auf die Schuldverschreibungen in der frei handelbaren und konvertierbaren Wéh-
rung, die am entsprechenden Félligkeitstag die Wéahrung des Staates der Festgelegten Wahrung ist.

(3) Vereinigte Staaten. Fiir die Zwecke des [im Fall von TEFRA D Schuldverschreibungen einfiigen: §1(3)
und des] Absatzes (1) dieses § 4 bezeichnet ,,Vereinigte Staaten™ die Vereinigten Staaten von Amerika (einschlie3-
lich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlieBlich Puerto Rico, U.S.
Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(4) Erfiillung. Die Emittentin wird durch Leistung der Zahlung an das Clearing System oder dessen Order von
ihrer Zahlungspflicht befreit.

(5) Zahltag. Fillt der Filligkeitstag einer Zahlung in Bezug auf eine Schuldverschreibung auf einen Tag, der
kein Geschiftstag ist, dann hat der Gldubiger, vorbehaltlich anderweitiger Bestimmungen in diesen Emissionsbe-
dingungen, keinen Anspruch auf Zahlung vor dem néchsten Geschéftstag am jeweiligen Geschéftsort. Der Glaubi-
ger ist nicht berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verzdgerung zu verlangen.

(6) Bezugnahmen auf Kapital und Zinsen. Bezugnahmen in diesen Emissionsbedingungen auf Kapital der
Schuldverschreibungen schlieen, soweit anwendbar, die folgenden Betrige ein: den Riickzahlungsbetrag der
Schuldverschreibungen; den Vorzeitigen Riickzahlungsbetrag der Schuldverschreibungen; [falls die Emittentin
das Wabhlrecht hat, die Schuldverschreibungen aus anderen als steuerlichen Griinden vorzeitig zuriickzu-
zahlen, einfiigen: den Wahl-Riickzahlungsbetrag (Call) der Schuldverschreibungen;] [falls der Gliubiger ein
Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen: den Wahl-Riickzahlungsbetrag
(Put) der Schuldverschreibungen;] sowie jeden Aufschlag sowie sonstige auf oder in Bezug auf die Schuldver-
schreibungen zahlbaren Betrige. Bezugnahmen in diesen Emissionsbedingungen auf Zinsen auf Schuldverschrei-
bungen sollen, soweit anwendbar, simtliche gemil3 § 7 zahlbaren Zusédtzlichen Betrdge einschlieBen.

(7) Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Miinchen Zins- oder
Kapitalbetrége zu hinterlegen, die von den Glaubigern nicht innerhalb von zwolf Monaten nach dem Filligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche
Hinterlegung erfolgt, und auf das Recht der Riicknahme verzichtet wird, erloschen die Anspriiche der Glaubiger
gegen die Emittentin.

§5
RUCKZAHLUNG

(1) Riickzahlung bei Endfilligkeit.

Soweit nicht zuvor bereits ganz oder teilweise zuriickgezahlt oder angekauft und entwertet, werden die Schuldver-
schreibungen zu ihrem Riickzahlungsbetrag am [im Fall eines Festgelegten Filligkeitstages, Filligkeitstag ein-
fiigen] [im Fall eines Riickzahlungsmonats einfiigen: in den [Riickzahlungsmonat einfiigen] fallenden Zins-
zahlungstag] (der ,,Fdlligkeitstag”) zuriickgezahlt. Der Riickzahlungsbetrag in Bezug auf jede Schuldverschrei-
bung entspricht [falls die Schuldverschreibungen zu ihrem Nennbetrag zuriickgezahlt werden einfiigen: dem
Nennbetrag der Schuldverschreibungen] [ansonsten den Riickzahlungsbetrag fiir die jeweilige Stiickelung
einfiigen].

[Sofern Ausgleich fiir Quellensteuern vorgesehen ist einfiigen:

(2) Vorzeitige Riickzahlung aus steuerlichen Griinden. Die Schuldverschreibungen kdnnen insgesamt, jedoch
nicht teilweise, nach Wahl der Emittentin mit einer Kiindigungsfrist von nicht weniger als 30 Tagen und nicht
mehr als 60 Tagen gegeniiber der Emissionsstelle und geméB § [13] gegeniiber den Glaubigern vorzeitig gekiindigt
und zu ihrem Vorzeitigen Riickzahlungsbetrag (wie nachstehend definiert) zuzliglich bis zum fiir die Riickzahlung
festgelegten Tag aufgelaufener Zinsen zuriickgezahlt werden, falls die Emittentin als Folge einer Anderung oder
Ergénzung der Steuer- oder Abgabengesetze und -vorschriften der Bundesrepublik Deutschland oder deren Ge-
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bietskdrperschaften oder Steuerbehérden oder als Folge einer Anderung oder Ergéinzung der Anwendung oder der
offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese Anderung oder Erginzung wird am
oder nach dem Tag, an dem die letzte Tranche dieser Serie von Schuldverschreibungen begeben wird, wirksam)
am nichstfolgenden Zinszahlungstag (wie in § 3 (1) definiert) zur Zahlung von Zusitzlichen Betrégen (wie in § 7
dieser Bedingungen definiert) verpflichtet sein wird und die Verpflichtung nicht durch das Ergreifen verniinftiger
der Emittentin zur Verfiigung stehender Maflnahmen vermieden werden kann.

Eine solche Kiindigung darf allerdings nicht (i) frither als 90 Tage vor dem frithestmdglichen Termin erfolgen, an
dem die Emittentin verpflichtet wire, solche Zusétzlichen Betrdge zu zahlen, falls eine Zahlung auf die Schuldver-
schreibungen dann féllig sein wiirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die Kiindigung erfolgt, die
Verpflichtung zur Zahlung von Zusitzlichen Betrigen nicht mehr wirksam ist. Der fiir die Riickzahlung festgelegte
Termin muss ein Variabler Zinszahlungstag sein, wenn er in eine Variable Zinsperiode (wie in § 3 (3) definiert)
fallt.

Eine solche Kiindigung hat geméB § [13] zu erfolgen. Sie ist unwiderruflich, muss den fiir die Riickzahlung festge-
legten Termin nennen und eine zusammenfassende Erkldrung enthalten, welche die das Riickzahlungsrecht der
Emittentin begriindenden Umsténde darlegt.]

[Falls die Emittentin das Wahlrecht hat, die Schuldverschreibungen vorzeitig zuriickzuzahlen, einfiigen:
[(3)] Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemaB Absatz (3)(b) gekiindigt hat, die Schuldverschreibungen [insge-
samt, jedoch nicht teilweise] [insgesamt oder teilweise] am/an den Wahl-Riickzahlungstag(en) (Call) zum/zu den
Wahl-Riickzahlungsbetrag/betrigen (Call), wie nachstehend angegeben, nebst etwaigen bis zum Wahl-
Riickzahlungstag (Call) (ausschlieBlich) aufgelaufenen Zinsen zuriickzahlen. [Bei Geltung eines Mindestriick-
zahlungsbetrages oder eines erhohten Riickzahlungsbetrages einfiigen: Eine solche Riickzahlung muss in
Hohe eines Nennbetrags von [mindestens [Mindestriickzahlungsbetrag einfiigen] [Erhéhter Riickzahlungsbet-
rag einfiigen] erfolgen.]

Wabhl-Riickzahlungstag(e) (Call) Wahl-Riickzahlungsbetrag/betrage (Call)
[Wahl-Riickzahlungstag(e) einfiigen] [Wahl-Riickzahlungsbetrag/betriige einfiigen]
[ ] [ ]

[Falls der Gliubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen:
Der Emittentin steht dieses Wahlrecht nicht in Bezug auf eine Schuldverschreibung zu, deren Riickzahlung
bereits der Glaubiger in Ausiibung seines Wahlrechts nach Absatz [(4)] dieses § 5 verlangt hat.]

(b) Die Kiindigung ist den Gléubigern der Schuldverschreibungen [mit einer Kiindigungsfrist von nicht weniger
als [5] Tagen] durch die Emittentin gemaf § [13] bekannt zu geben. Sie hat folgende Angaben zu enthalten:

(i) die zuriickzuzahlende Serie von Schuldverschreibungen;

(i) eine Erklirung, ob diese Serie ganz oder teilweise zuriickgezahlt wird und im letzteren Fall den Ge-
samtnennbetrag der zuriickzuzahlenden Schuldverschreibungen;

(i) den Wahl-Riickzahlungstag (Call), der nicht weniger als [Mindestkiindigungsfrist einfiigen] und
nicht mehr als [Hochstkiindigungsfrist einfiigen] Tage nach dem Tag liegen darf, an dem die Emit-
tentin gegeniiber den Glaubigern die Kiindigung erklart hat; und

(iv) den Wahl-Riickzahlungsbetrag (Call), zu dem die Schuldverschreibungen zuriickgezahlt werden.

(¢) Wenn die Schuldverschreibungen nur teilweise zuriickgezahlt werden, werden die zuriickzuzahlenden
Schuldverschreibungen in Ubereinstimmung mit den Regeln des betreffenden Clearing Systems ausgewihlt. [Falls
die Schuldverschreibungen in Form einer NGN begeben werden, einfiigen: Die teilweise Riickzahlung wird in
den Konten der ICSDs nach deren Ermessen entweder als Pool-Faktor oder als Reduzierung des Nennbetrags wie-
dergegeben.]]

[Falls der Gldubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen:
[(4)] Vorzeitige Riickzahlung nach Wahl des Gliubigers:

(a) Die Emittentin hat eine Schuldverschreibung nach Ausiibung des entsprechenden Wahlrechts durch den
Gléubiger am/an den Wahl-Riickzahlungstag(en) (Put) zum/zu den Wahl-Riickzahlungsbetrag/betragen (Put), wie
nachstehend angegeben, nebst etwaigen bis zum Wahl-Riickzahlungstag (Put) (ausschlieBlich) aufgelaufener Zin-
sen zuriickzuzahlen.

Wabhl-Riickzahlungstag(e) (Put) Wahl-Riickzahlungsbetrag/betrige (Put)
[Wahl-Riickzahlungstag(e) einfiigen|] [Wahl-Riickzahlungsbetrag/betrige einfiigen|]

[ ] [ ]
[ 1 [ 1
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Dem Gldubiger steht dieses Wahlrecht nicht in Bezug auf eine Schuldverschreibung zu, deren Riickzahlung die
Emittentin zuvor in Ausiibung ihres Wahlrechts nach diesem § 5 verlangt hat.

(b) Um dieses Wahlrecht auszuiiben, hat der Gléubiger nicht weniger als [Mindestkiindigungsfrist einfiigen]
Tage und nicht mehr als [Hochstkiindigungsfrist einfiigen] Tage vor dem Wahl-Riickzahlungstag (Put), an dem
die Riickzahlung gemil der Ausiibungserklarung (wie nachstehend definiert) erfolgen soll, bei der bezeichneten
Geschiftsstelle der Emissionsstelle wihrend der normalen Geschiftszeiten eine ordnungsgemaif ausgefiillte Mittei-
lung zur vorzeitigen Riickzahlung (,,Ausiibungserkldrung”), wie sie von der bezeichneten Geschiftsstelle der
Emissionsstelle erhéltlich ist, einzureichen. Die Ausiibung des Wahlrechts ist unwiderruflich.]

[(5)] Vorzeitiger Riickzahlungsbetrag.

Fiir die Zwecke des Absatzes (2) dieses § 5 und des § 9 entspricht der Vorzeitige Riickzahlungsbetrag einer
Schuldverschreibung dem Riickzahlungsbetrag.]

[Im Fall von Nullkupon-Schuldverschreibungen einfiigen:
[(5)] Vorzeitiger Riickzahlungsbetrag.

(a) Fiir die Zwecke des Absatzes (2) dieses § 5 und des § 9 entspricht der vorzeitige Riickzahlungsbetrag einer
Schuldverschreibung dem Amortisationsbetrag der Schuldverschreibung.

(b) Der Amortisationsbetrag einer Schuldverschreibung entspricht der Summe aus:
(i) [Referenzpreis einfiigen] (der ,,Referenzpreis”), und

(ii)) dem Produkt aus [Emissionsrendite einfiigen] (jéhrlich kapitalisiert) und dem Referenzpreis ab dem
(und einschlieBlich) [Tag der Begebung einfiigen] bis zu (aber ausschlieflich) dem vorgesehenen
Riickzahlungstag beziehungsweise dem Tag, an dem die Schuldverschreibungen fillig und riickzahlbar
werden.

Wenn diese Berechnung fiir einen Zeitraum, der nicht einer ganzen Zahl von Kalenderjahren entspricht, durchzu-
fithren ist, hat sie im Fall des nicht vollstdndigen Jahres (der ,,Zinsberechnungszeitraum”) auf der Grundlage des
Zinstagesquotienten (wie vorstehend in § 3 definiert) zu erfolgen.

(c) Falls die Emittentin den vorzeitigen Riickzahlungsbetrag bei Filligkeit nicht zahlt, wird der Amortisations-
betrag einer Schuldverschreibung wie vorstehend beschrieben berechnet, jedoch mit der Maligabe, dass die Be-
zugnahmen im Unterabsatz (b)(ii) auf den fiir die Riickzahlung vorgesehenen Riickzahlungstag oder den Tag, an
dem diese Schuldverschreibungen fillig und riickzahlbar werden, durch den friiheren der nachstehenden Zeitpunk-
te ersetzt werden: (i) der Tag, an dem die Zahlung gegen ordnungsgeméBe Vorlage und Einreichung der betreffen-
den Schuldverschreibungen (sofern erforderlich) erfolgt, und (ii) der vierzehnte Tag, nachdem die Emissionsstelle
gemal § [13] mitgeteilt hat, dass ihr die fiir die Riickzahlung erforderlichen Mittel zur Verfiigung gestellt wurden.]

§6
DIE EMISSIONSSTELLE [[,] [UND] DIE ZAHLSTELLE[N]] [UND DIE BERECHNUNGSSTELLE]

(1) Bestellung; Bezeichnete Geschiiftsstelle. Die anfanglich bestellte Emissionsstelle [[,] [und] die anfinglich
bestellte[n] Zahlstelle[n]] [und die anfinglich bestellte Berechnungsstelle] und deren [jeweilige] anfanglich be-
zeichnete Geschéftsstelle[n] [lautet][lauten] wie folgt:

Emissions- und Zahlstelle: [Citibank, N.A., London Branch
Citigroup Centre 2
Canada Square
Canary Wharf
London E14 5LB
Grof3britannien]
[Deutsche Pfandbriefbank AG
Freisinger Strafe 5
85716 UnterschleiBheim
Deutschland]

[andere Emissions- und Zahlstelle und bezeichnete Geschiftsstellen einfiigen]

[Zahlstelle[n]: [Deutsche Pfandbriefbank AG
Freisinger Strafie 5
85716 Unterschleifheim
Deutschland]

[andere Zahlstellen und bezeichnete Geschiiftsstellen einfiigen]]

[Berechnungsstelle: [Citibank, N.A., London Branch
Citigroup Centre 2
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Canada Square

Canary Wharf

London E14 5LB
Grofbritannien]

[Deutsche Pfandbriefbank AG
Freisinger Strafie 5

85716 UnterschleiBheim
Deutschland]

[andere Berechnungsstelle und bezeichnete Geschiiftsstelle einfiigen]]

Die Emissionsstelle [[,] [und] die Zahlstelle[n]] [und die Berechnungsstelle] [behélt][behalten] sich das Recht vor,
jederzeit ihre [jeweilige] bezeichnete Geschiftsstelle durch eine andere bezeichnete Geschiftsstelle in derselben
Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich das Recht vor, jederzeit die Bestel-
lung der Emissionsstelle [oder einer Zahlstelle] [oder der Berechnungsstelle] zu &ndern oder zu beenden und eine
andere Emissionsstelle [oder zusétzliche oder andere Zahlstellen] [oder eine andere Berechnungsstelle] zu bestel-
len. Die Emittentin wird zu jedem Zeitpunkt [(i)] eine Emissionsstelle unterhalten [im Fall von Schuldverschrei-
bungen, die an einer Borse notiert sind, einfiigen:[,] [und] [(ii)] solange die Schuldverschreibungen an der
[Name der Borse] notiert sind, eine Zahlstelle (die die Emissionsstelle sein kann) mit bezeichneter Geschéftsstelle
in [Sitz der Borse| und/oder an solchen anderen Orten unterhalten, die die Regeln dieser Borse verlangen] [im
Fall von Zahlungen in US-Dollar einfiigen:[,] [und] [(iii)] falls Zahlungen bei den oder durch die Geschiftsstel-
len aller Zahlstellen aullerhalb der Vereinigten Staaten (wie in § 4 (3) definiert) aufgrund der Einfithrung von De-
visenbeschrankungen oder dhnlichen Beschrankungen hinsichtlich der vollstdndigen Zahlung oder des Empfangs
der entsprechenden Betréige in US-Dollar widerrechtlich oder tatséchlich ausgeschlossen werden, eine Zahlstelle
mit bezeichneter Geschéftsstelle in New York City unterhalten] [falls eine Berechnungsstelle bestellt werden
soll, einfiigen: und [(iv)] eine Berechnungsstelle [falls die Berechnungsstelle eine bezeichnete Geschiiftsstelle
an einem vorgeschriebenen Ort zu unterhalten hat, einfiigen: mit bezeichneter Geschiftsstelle in [vorge-
schriebenen Ort einfiigen]] unterhalten]. Eine Anderung, Abberufung, Bestellung oder ein sonstiger Wechsel
wird nur wirksam (auBer im Insolvenzfall, in dem eine solche Anderung sofort wirksam wird), sofern die Gliubi-
ger hierliber gemél § [13] vorab unter Einhaltung einer Frist von mindestens 30 und nicht mehr als 45 Tagen in-
formiert wurden.

(3) Vertreter der Emittentin. Die Emissionsstelle [[,] [und] die Zahlstelle[n]] [und die Berechnungsstelle] [han-
delt] [handeln] ausschlieBlich als Vertreter der Emittentin und [i{ibernimmt] [iibernehmen] keinerlei Verpflichtun-
gen gegeniiber den Gldubigern, und es wird kein Auftrags- oder Treuhandverhéltnis zwischen [ihr] [ihnen] und
den Glaubigern begriindet.

§7
STEUERN

[Sofern Ausgleich fiir Quellensteuern vorgesehen ist, einfiigen:

Alle in Bezug auf die Schuldverschreibungen zahlbaren Kapital- oder Zinsbetridge sind ohne Einbehalt oder Abzug
von oder aufgrund von gegenwirtigen oder zukiinftigen Steuern, Abgaben, Veranlagungen oder hoheitlichen Ge-
biihren gleich welcher Art zu leisten, die von dem Staat, in dem sich der eingetragene Geschéftssitz der Emittentin
befindet oder einer Steuerbehdrde dieses Staates oder in diesem Staat auferlegt, erhoben oder eingezogen werden,
es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin diejeni-
gen zusitzlichen Betrdge (die ,,Zusdtzlichen Betrdge”) zahlen, die erforderlich sind, damit die den Glédubigern zu-
flieBenden Nettobetrdge nach diesem Einbehalt oder Abzug jeweils den Betrdgen an Kapital und Zinsen entspre-
chen, die ohne einen solchen Abzug oder Einbehalt von den Gldubigern empfangen worden wéren. Die Emittentin
ist jedoch nicht verpflichtet, Zusétzliche Betrdge im Hinblick auf Steuern, Abgaben oder hoheitliche Gebiihren zu
bezahlen, die:

(a) aufandere Weise als durch Abzug oder Einbehalt von Zahlungen von Kapital oder Zinsen zu entrichten sind;
oder

(b) wegen gegenwirtiger oder fritherer personlicher oder geschiftlicher Beziehungen des Glaubigers zu der
Bundesrepublik Deutschland zu zahlen sind und nicht allein deshalb, weil Zahlungen auf die Schuldver-
schreibungen aus Quellen in der Bundesrepublik Deutschland stammen (oder fiir Zwecke der Besteuerung so
behandelt werden) oder dort besichert sind; oder

(c) von der Emissionsstelle oder einer Zahlstelle einbehalten oder abgezogen werden, wenn die Zahlung von
einer anderen Zahlstelle ohne den Einbehalt oder Abzug hétte vorgenommen werden kdnnen; oder

(d) zahlbar sind aufgrund einer Rechtsdnderung, die spéter als 30 Tage nach Falligkeit der betreffenden Zahlung
oder, wenn dies spater erfolgt, ordnungsgeméBer Bereitstellung aller falligen Betrdge wirksam wird; oder

(e) auf Zahlungen auf oder im Hinblick auf Schuldverschreibungen vorgenommen wurden, die gemiBl Ab-
schnitten 1471 bis 1474 des U.S. Internal Revenue Code von 1986 in der gednderten Fassung (,,FATCA”)
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erfolgt sind oder geméB jeder Vereinbarung, gesetzlicher Regelung, Verordnung oder anderer offizieller Ver-
lautbarung, die die Bundesrepublik Deutschland zur Umsetzung von FATCA befolgt hat, jeder zwischen-
staatlicher Vereinbarung zur Umsetzung von FATCA oder aufgrund einer Vereinbarung der Emittentin mit
den Vereinigten Staaten oder einer Behorde, die FATCA umsetzt, erfolgt sind; oder

(f)  von einer Zahlung an eine natiirliche Person oder eine niedergelassene Einrichtung abgezogen oder einbehal-
ten werden, wenn dieser Abzug oder Einbehalt gemif einer Richtlinie oder einer Vorschrift der Européi-
schen Union erfolgt, die sich auf die Besteuerung von Ertragszinsen bezieht oder gemif eines zwischenstaat-
lichen Abkommens zur Besteuerung erfolgt, an dem die Bundesrepublik Deutschland oder die Européische
Union beteiligt sind oder gemél einer Bestimmung erfolgt, welche diese Richtlinien, Vorschriften oder Ab-
kommen umsetzt, mit ihnen iibereinstimmt oder vorhandenes Recht an sie anpasst.]

[Sofern kein Ausgleich fiir Quellensteuern vorgesehen ist, einfiigen:

Alle in Bezug auf die Schuldverschreibungen zahlbaren Kapital- oder Zinsbetrédge werden frei von und ohne Ein-
behalt oder Abzug von oder aufgrund von gegenwértigen oder zukiinftigen Steuern, Abgaben, Veranlagungen oder
hoheitlichen Gebiihren gleich welcher Art geleistet, die von oder in der Bundesrepublik Deutschland oder einer
Steuerbehdrde der oder in der Bundesrepublik Deutschland auferlegt oder erhoben werden, es sei denn, dieser
Einbehalt oder Abzug ist gesetzlich vorgeschrieben; in diesem Fall hat die Emittentin in Bezug auf diesen Einbe-
halt oder Abzug keine zusétzlichen Betrige zu bezahlen.]

§8
VORLEGUNGSFRIST

Die in § 801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fiir die Schuldverschreibungen auf zehn Jahre
abgekiirzt.

§9
KUNDIGUNG

(1) Kiindigungsgriinde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibungen zu kiindigen und deren
sofortigen Riickzahlung zu ihrem Vorzeitigen Riickzahlungsbetrag (wie in § 5 beschrieben), zuziiglich etwaiger
bis zum Tage der Riickzahlung aufgelaufener Zinsen zu verlangen, falls:

(a) die Emittentin Kapital oder Zinsen nicht innerhalb von 30 Tagen nach dem betreffenden Filligkeitstag zahlt;
oder

(b) die Emittentin die ordnungsgemife Erfiillung irgendeiner anderen Verpflichtung aus den Schuldverschrei-
bungen unterlédsst und diese Unterlassung nicht geheilt werden kann oder, falls sie geheilt werden kann, lénger als
30 Tage fortdauert, nachdem die Emissionsstelle hieriiber eine Benachrichtigung von einem Gldubiger erhalten
hat; oder

(c) die Emittentin ihre Zahlungsunféhigkeit bekannt gibt oder ihre Zahlungen einstellt; oder

(d) ein Gericht ein Insolvenzverfahren gegen die Emittentin er6ffnet, oder die Emittentin ein solches Verfahren
einleitet oder beantragt oder eine allgemeine Schuldenregelung zugunsten ihrer Glaubiger anbietet oder trifft; oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang mit einer Verschmelzung
oder einer anderen Form des Zusammenschlusses mit einer anderen Gesellschaft, und diese Gesellschaft tiber-
nimmt alle Verpflichtungen, die die Emittentin im Zusammenhang mit diesen Schuldverschreibungen eingegangen
ist; oder

(f) in der Bundesrepublik Deutschland irgendein Gesetz, eine Verordnung oder behdrdliche Anordnung erlassen
wird oder ergeht, aufgrund derer die Emittentin daran gehindert wird, die von ihr geméifl diesen Emissionsbedin-
gungen libernommenen Verpflichtungen in vollem Umfang zu beachten und zu erfiillen und diese Lage nicht bin-
nen 90 Tage behoben ist.

Das Kiindigungsrecht erlischt, falls der Kiindigungsgrund vor Ausiibung des Rechts geheilt wurde.

(2) Kiindigungserklirung. Eine Benachrichtigung, einschlieBlich einer Kiindigung der Schuldverschreibungen
gemdl vorstehendem Absatz (1) ist schriftlich in deutscher oder englischer Sprache gegeniiber der Emissionsstelle
zu erkléren und personlich oder per Einschreiben an deren bezeichnete Geschiftsstelle zu iibermitteln. Der Be-
nachrichtigung ist ein Nachweis beizufiigen, aus dem sich ergibt, dass der betreffende Glaubiger zum Zeitpunkt
der Abgabe der Benachrichtigung Inhaber der betreffenden Schuldverschreibungen ist. Der Nachweis kann durch
eine Bescheinigung der Depotbank (wie in § [13] (3) definiert) oder auf andere geeignete Weise erbracht werden.

§10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital oder
Zinsen auf die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Gléubiger ein mit ihr verbunde-
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nes Unternehmen (wie unten definiert) an ihre Stelle als Hauptschuldnerin (die ,,Nachfolgeschuldnerin®) fiir alle
Verpflichtungen aus und im Zusammenhang mit dieser Serie einzusetzen, vorausgesetzt, dass:

(a) die Nachfolgeschuldnerin alle Verpflichtungen der Emittentin in Bezug auf die Schuldverschreibungen
iibernimmit;

(b) die Emittentin und die Nachfolgeschuldnerin alle erforderlichen Genehmigungen erhalten haben und berech-
tigt sind, an die Emissionsstelle die zur Erfiillung der Zahlungsverpflichtungen aus den Schuldverschreibungen
zahlbaren Betrége in der hierin festgelegten Wahrung zu zahlen, ohne verpflichtet zu sein, jeweils in dem Land, in
dem die Nachfolgeschuldnerin oder die Emittentin ihren Sitz oder Steuersitz haben, erhobene Steuern oder andere
Abgaben jeder Art abzuziehen oder einzubehalten;

(c) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Gldubiger hinsichtlich solcher Steuern, Abgaben oder
behordlichen Lasten freizustellen, die einem Glaubiger beziiglich deren Ersetzung auferlegt werden;

(d) die Emittentin unwiderruflich und unbedingt gegeniiber den Glaubigern die Zahlung aller von der Nachfol-
geschuldnerin auf die Schuldverschreibungen zahlbaren Betrége zu Bedingungen garantiert, die sicherstellen, dass
jeder Glaubiger wirtschaftlich mindestens so gestellt wird, wie er ohne eine Ersetzung stehen wiirde; und

(e) der Emissionsstelle ein oder mehrere Rechtsgutachten von anerkannten Rechtsanwélten vorgelegt werden,
die bestitigen, dass die Bestimmungen in den vorstehenden Unterabsitzen (a), (b), (c) und (d) erfiillt wurden.

Fiir die Zwecke dieses § [10] bedeutet ,,verbundenes Unternehmen” ein verbundenes Unternehmen im Sinne von §
15 Aktiengesetz.

(2) Bekanntmachung. Jede Ersetzung ist geméf § [13] bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Fall einer Ersetzung gilt jede Bezugnahme in diesen Emissionsbedingun-
gen auf die Emittentin ab dem Zeitpunkt der Ersetzung als Bezugnahme auf die Nachfolgeschuldnerin und jede
Bezugnahme auf das Land, in dem die Emittentin ihren Sitz oder effektiven Verwaltungssitz fiir Steuerzwecke hat,
gilt ab diesem Zeitpunkt als Bezugnahme auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz oder effekti-
ven Verwaltungssitz fiir Steuerzwecke hat. Des Weiteren gilt im Fall einer Ersetzung folgendes:

(@) in §7 und § 5 (2) gilt eine alternative Bezugnahme auf die Bundesrepublik Deutschland als aufgenommen
(zusitzlich zu der Bezugnahme nach Maligabe des vorstehenden Satzes auf das Land, in dem die Nachfolge-
schuldnerin ihren Sitz oder effektiven Verwaltungssitz fiir Steuerzwecke hat);

(b) in§9 (1) (c) bis (f) gilt eine alternative Bezugnahme auf die Emittentin in ihrer Eigenschaft als Garantin als
aufgenommen (zusitzlich zu der Bezugnahme auf die Nachfolgeschuldnerin).

[Falls die Bestimmungen zu Beschliissen der Gliubiger nach dem Schuldverschreibungsgesetz anwendbar
sein sollen einfiigen:

§ [11]
BESCHLUSSE DER GLAUBIGER

(1) Aligemeines. Die Emissionsbedingungen konnen aufgrund Mehrheitsbeschlusses der Gléubiger nach Maf3-
gabe der §§ 5 bis 21 des Gesetzes iiber Schuldverschreibungen aus Gesamtemissionen vom 31. Juli 2009 (das
wSchuldverschreibungsgesetz”) in seiner jeweiligen giiltigen Fassung gedndert werden mit den in den nachfolgen-
den Absitzen enthaltenen Vorgaben.

(2) Gegenstand von Gliubigerbeschliissen. Die Glaubiger kénnen durch Mehrheitsbesschluss [[allen][den] in
§ 5 Absatz 3 Satz 1 Schuldverschreibungsgesetz genannten Mafinahmen zustimmen, mit Ausnahme der Ersetzung
der Emittentin, wie in § 10 abschlieBend geregelt[weitere Ausnahmen von der Anwendbarkeit einfiigen]][den
folgenden Maflinahmen zustimmen:

1. der Verldngerung der Filligkeit, der Verringerung oder dem Ausschluss der Zinsen;
2. der Verldngerung der Falligkeit der Hauptforderung;

3. der Verringerung der Hauptforderung|;

[weitere Mafinahmen einfiigen]].

(3) Mehrheitserfordernisse. Vorbehaltlich der Erreichung der erforderlichen Beschlussfahigkeit, entscheiden die
Glédubiger mit den in § 5 Absatz 4 Satz 1 und Satz 2 Schuldverschreibungsgesetz genannten Mehrheiten [mit Aus-
nahme von Beschliissen, die sich auf die nachfolgenden Maflnahmen beziehen, welche zu ihrer Wirksamkeit einer
Mehrheit von [abweichende Mehrheitserfordernisse einfiigen] der teilnehmenden Stimmrechte bediirfen:
[MaBinahmen einfiigen]].

[[(4)]Abstimmungsverfahren. Der Beschluss der Gldubiger erfolgt in einer Abstimmung ohne Versammlung wie
in § 18 Schuldverschreibungsgesetz vorgesehen. Glaubiger, deren Schuldverschreibungen zusammen 5 % des
jeweils ausstehenden Gesamtnennbetrags der Schuldverschreibungen erreichen, konnen schriftlich die Durchfiih-
rung einer Abstimmung ohne Versammlung nach Mafigabe von § 9 i.V.m. § 18 Schuldverschreibungsgesetz ver-
langen. Die Aufforderung zur Stimmabgabe durch den Abstimmungsleiter regelt die weiteren Einzelheiten der
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Beschlussfassung und der Abstimmung. Mit der Aufforderung zur Stimmabgabe werden die Beschlussgegenstin-
de sowie die Vorschldge zur Beschlussfassung den Glaubiger bekannt gegeben.]

[[(5)]|Bestellung des Gemeinsamen Vertreters, Aufgaben und Befugnisse des Gemeinsamen Vertreters. [Im Fall
einer Bestellung eines Gemeinsamen Vertreters in den Emissionsbedingungen einfiigen: Als Gemeinsamer
Vertreter wird [bestellten Gemeinsamen Vertreter einfiigen] bestellt (der ,,Gemeinsame Vertreter”). [Fiir den
Fall, dass der bestellte Gemeinsame Vertreter zu den in § 7 Absatz 1 Satz 2 Nummer 2 bis 4 Schuldver-
schreibungsgesetz genannten Personengruppen gehort, mafigebliche Umstéiinde einfiigen]] [Im Fall der Ein-
riumung des Rechts der Bestellung eines Gemeinsamen Vertreters einfiigen: Die Gldubiger koénnen zur
Wahrnehmung ihrer Rechte einen gemeinsamen Vertreter fiir alle Glaubiger bestellen (der ,,Gemeinsame Vertre-
ter”).] Der Gemeinsame Vertreter hat die ihm im Schuldverschreibungsgesetz zugewiesenen Aufgaben und Be-
fugnisse [mit Ausnahme von [Befugnisse einfiigen]].[weitere Befugnisse einfiigen][Die Haftung des Gemeinsa-
men Vertreters wird auf das [Zehnfache][hohere Haftungssumme einfiigen] seiner jahrlichen Vergiitung be-
grenzt, es sei denn, er handelt vorsitzlich oder grob fahrlassig.]]

[[(6)]Anmeldung zur Gliubigerversammlung. Fiir die Teilnahme an einer Glaubigerversammlung oder die Aus-
tibung der Stimmrechte ist eine Anmeldung der Glaubiger erforderlich. Die Anmeldung muss unter der in der Be-
kanntmachung der Einberufung der Glaubigerversammlung mitgeteilten Adresse spétestens am dritten Tag vor der
Glaubigerversammlung zugehen. |

[[(7)1 Nachweis der Berechtigung zur Teilnahme am Abstimmungsverfahren. [Glaubiger haben die Berechtigung
zur Teilnahme an der Abstimmung zum Zeitpunkt der Stimmabgabe durch besonderen Nachweis der Depotbank
gemdl § [14] (3)(i) und die Vorlage eines Sperrvermerks der Depotbank zugunsten der Zahlstelle als Hinterle-
gungsstelle fiir [den Tag der Glaubigerversammlung] [bzw.] [den Abstimmungszeitraum] nachzuweisen.][andere
Regelung zum Nachweis der Berechtigung einfiigen]]

[(8)] Bekanntmachungen. Die Emittentin wird Mitteilungen an die Glaubiger in Zusammenhang mit Beschliissen
der Glaubiger im Bundesanzeiger und zusitzlich auf der [in § [13] genannten Internetseite] [Internetseite [Inter-
netseite der Emittentin einfiigen oder, wenn eine solche nicht vorhanden ist, andere Internetseite einfiigen]]
der Offentlichkeit zugiinglich machen.

[abweichende oder weitere Bestimmungen zu Beschliissen der Glidubiger einfiigen]]

§12]
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN; ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der
Gléaubiger weitere Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Tags der
Begebung, des Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen
Schuldverschreibungen eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist berechtigt, Schuldverschreibungen im Markt oder anderweitig zu jedem beliebi-
gen Preis zu kaufen. Die von der Emittentin erworbenen Schuldverschreibungen kénnen nach Wahl der Emittentin
von ihr gehalten, weiterverkauft oder bei der Emissionsstelle zwecks Entwertung eingereicht werden. Sofern diese
Kaéufe durch 6ffentliches Angebot erfolgen, muss dieses Angebot allen Glaubigern gemacht werden.

(3) Entwertung. Séamtliche vollstindig zuriickgezahlten Schuldverschreibungen sind unverziiglich zu entwerten
und konnen nicht wiederbegeben oder wiederverkauft werden.

§ [13]
MITTEILUNGEN

[Bei an einem regulierten Markt innerhalb der Européischen Union notierten Schuldverschreibungen ein-
fiigen:

(1) Alle die Schuldverschreibungen betreffenden Mitteilungen an die Glaubiger werden im Bundesanzeiger ver-
offentlicht.]

[(2)] [Bei Verdffentlichung auf der Internetseite der Borse einfiigen: Fiir die Schuldverschreibungen erfolgt
|zusétzlich] die Mitteilung durch elektronische Publikation auf der Internetseite [Internetseite der Borse einfii-
gen] der [betreffende Borse einfiigen].] [Bei an einer Borse, die kein regulierter Markt innerhalb der Euro-
péischen Union ist, notierten Schuldverschreibungen einfiigen: Die Emittentin wird sicherstellen, dass alle
Mitteilungen ordnungsgeméif in Ubereinstimmung mit den Erfordernissen der zustiindigen Stellen der jeweiligen
Borse, an der die Schuldverschreibungen notiert sind, erfolgen.][Bei Veroffentlichung auf der Internetseite der
Emittentin einfiigen: Fiir die Schuldverschreibungen erfolgt [zusitzlich] die Mitteilung durch elektronische Pub-
likation auf der Internetseite [Internetseite der Emittentin einfiigen] der Emittentin (oder auf einer anderen In-
ternetseite, welche die Emittentin mit einem Vorlauf von mindestens sechs Wochen nach Ma3gabe dieser Bestim-
mung bekannt macht).]

[(3)] Jede derartige Mitteilung gilt mit dem Tag der Ver6ffentlichung (bei mehreren Verdffentlichungen mit dem
Tag der ersten solchen Verdffentlichung) als wirksam erfolgt.
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[(4)] Sofern und solange [Bei an einer Borse notierten Schuldverschreibungen einfiigen: keine Regelungen
einer Borse sowie] keine einschldgigen gesetzlichen Vorschriften entgegenstehen, ist die Emittentin berechtigt,
eine Verdffentlichung nach § [13] (1) durch eine Mitteilung an das Clearing System zur Weiterleitung an die
Gléaubiger zu ersetzen bzw. zu ergidnzen. Jede derartige Mitteilung gilt am fiinften Tag nach dem Tag der Mittei-
lung an das Clearing System als den Glaubigern mitgeteilt.

§ [14]
ANWENDBARES RECHT; GERICHTSSTAND UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der Schuldverschreibungen sowie die Rechte und Pflichten der Gléu-
biger und der Emittentin bestimmen sich in jeder Hinsicht nach deutschem Recht.

(2) Gerichtsstand. Nicht ausschlieBlich zusténdig fiir saimtliche im Zusammenhang mit den Schuldverschreibun-
gen entstehenden Klagen oder sonstige Verfahren (,,Rechtsstreitigkeiten™) ist das Landgericht Miinchen. Die Zu-
stindigkeit des vorgenannten Gerichts ist ausschlieflich, soweit es sich um Rechtsstreitigkeiten handelt, die von
Kaufleuten, juristischen Personen des offentlichen Rechts, 6ffentlich-rechtlichen Sondervermdgen oder Personen
ohne allgemeinen Gerichtsstand in der Bundesrepublik Deutschland angestrengt werden.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechts-
streit gegen die Emittentin oder in jedem Rechtsstreit, in dem der Gldubiger und die Emittentin Partei sind, seine
Rechte aus diesen Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu wahren oder geltend
zu machen: (i) er bringt eine Bescheinigung der Depotbank bei, bei der er fiir die Schuldverschreibungen ein
Wertpapierdepot unterhélt, welche (a) den vollstindigen Namen und die vollstindige Adresse des Glaubigers ent-
hilt, (b) den Gesamtnennbetrag der Schuldverschreibungen bezeichnet, die unter dem Datum der Bestitigung auf
dem Wertpapierdepot verbucht sind und (c) bestitigt, dass die Depotbank gegeniiber dem Clearing System eine
schriftliche Erklarung abgegeben hat, die die vorstehend unter (a) und (b) bezeichneten Informationen enthélt; und
(ii) er legt eine Kopie der die betreffenden Schuldverschreibungen verbriefenden Globalurkunde vor, deren Uber-
einstimmung mit dem Original eine vertretungsberechtigte Person des Clearing Systems oder des Verwahrers des
Clearing Systems bestdtigt hat, ohne dass eine Vorlage der Originalbelege oder der die Schuldverschreibungen
verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wire. Fiir die Zwecke des Vorstehenden
bezeichnet ,,Depotbank” jede Bank oder sonstiges anerkanntes Finanzinstitut, das berechtigt ist, das Wertpapier-
verwahrungsgeschift zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fiir die Schuldverschrei-
bungen unterhélt, einschlielich des Clearing Systems.

§ (15]
SPRACHE

[Falls die Emissionsbedingungen in deutscher Sprache mit einer Ubersetzung in die englische Sprache abge-
fasst sind, einfiigen:

Diese Emissionsbedingungen sind in deutscher Sprache abgefasst. Eine Ubersetzung in die englische Sprache ist
beigefiigt. Der deutsche Text ist bindend und maBgeblich. Die Ubersetzung in die englische Sprache ist unverbind-
lich.]

[Falls die Emissionsbedingungen in englischer Sprache mit einer Ubersetzung in die deutsche Sprache abge-
fasst sind, einfiigen:

Diese Emissionsbedingungen sind in englischer Sprache abgefasst. Eine Ubersetzung in die deutsche Sprache ist
beigefiigt. Der englische Text ist bindend und maBgeblich. Die Ubersetzung in die deutsche Sprache ist unverbind-
lich.]

[Falls die Emissionsbedingungen ausschlie8lich in deutscher Sprache abgefasst sind, einfiigen:
Diese Emissionsbedingungen sind ausschlief8lich in deutscher Sprache abgefasst.]

[Falls die Schuldverschreibungen insgesamt oder teilweise offentlich in Deutschland angeboten oder in
Deutschland an nicht-qualifizierte Anleger vertrieben werden und die Emissionsbedingungen in englischer
Sprache abgefasst sind, einfiigen:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der Deutsche Pfandbriefbank AG, Freisinger Stra-
Be 5, 85716 Unterschleiheim, Deutschland, zur kostenlosen Ausgabe bereitgehalten. ]
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OPTION IV. EMISSIONSBEDINGUNGEN FUR RANGE ACCRUAL SCHULDVERSCHREIBUNGEN
(AUSGENOMMEN PFANDBRIEFE)

[Bezeichnung der betreffenden Serie der Schuldverschreibungen]
begeben aufgrund des

Euro 50.000.000.000
Debt Issuance Programme

der

Deutsche Pfandbriefbank AG

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wihrung; Stiickelung. Diese Serie (die ,,Serie””) der Schuldverschreibungen (die ,,Schuldverschreibungen’)
der Deutsche Pfandbriefbank AG (die ,,Emittentin”) wird in [Festgelegte Wihrung einfiigen] (die ,,Festgelegte
Wihrung”) im Gesamtnennbetrag von [Gesamtnennbetrag einfiigen] (in Worten: [Gesamtnennbetrag in Wor-
ten einfiigen]) in Stiickelungen von [Festgelegte Stiickelungen einfiigen] (die ,,Festgelegten Stiickelungen”)
begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber.
[Im Fall von Schuldverschreibungen, die durch eine Dauerglobalurkunde verbrieft sind, einfiigen:

(3) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die ,,Dauergloba-
lurkunde”) ohne Zinsscheine verbrieft. Die Dauerglobalurkunde triagt die eigenhdndigen Unterschriften zweier
ordnungsgemal bevollméchtigter Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen
mit einer Kontrollunterschrift versehen'®. Einzelurkunden und Zinsscheine werden nicht ausgegeben.]

[Im Fall von Schuldverschreibungen, die anfinglich durch eine Vorldufige Globalurkunde verbrieft sind,
einfiigen:

(3) Vorliufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfénglich durch eine vorlaufige Globalurkunde (die ,,Vorliufige Globalur-
kunde”) ohne Zinsscheine verbrieft. Die Vorldufige Globalurkunde wird gegen Schuldverschreibungen in den
Festgelegten Stiickelungen, die durch eine Dauerglobalurkunde (die ,,Dauerglobalurkunde”) ohne Zinsscheine
verbrieft sind, ausgetauscht. Die Vorldufige Globalurkunde und die Dauerglobalurkunde tragen jeweils die eigen-
héndigen Unterschriften zweier ordnungsgeméf bevollméchtigter Vertreter der Emittentin und sind jeweils von
der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen'®. Einzelurkunden und Zins-
scheine werden nicht ausgegeben.

(b) Die Vorldufige Globalurkunde wird an einem Tag (der ,,dustauschtag”), der nicht weniger als 40 Tage nach
dem Tag der Ausgabe der Vorldufigen Globalurkunde liegt, gegen die Dauerglobalurkunde ausgetauscht. Ein sol-
cher Austausch soll nur nach Vorlage von Bescheinigungen erfolgen, wonach der oder die wirtschaftliche(n) Ei-
gentiimer der durch die Vorldufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-Personen sind
(ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen iiber solche Fi-
nanzinstitute halten). Die Bescheinigungen miissen die anwendbaren U.S. Treasury Regulations beachten. Zins-
zahlungen auf durch eine Vorldufige Globalurkunde verbriefte Schuldverschreibungen erfolgen erst nach Vorlage
solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden solchen Zinszahlung erfor-
derlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der Vorldufigen Globalur-
kunde eingeht, gilt als Aufforderung, diese Vorldufige Globalurkunde gemifl Absatz (b) dieses § 1 (3) auszutau-
schen. Wertpapiere, die im Austausch gegen die Vorlaufige Globalurkunde geliefert werden, werden nur auflerhalb
der Vereinigten Staaten (wie in § 4 (3) definiert) geliefert.]

(4) Clearing System. Jede die Schuldverschreibungen verbriefende Globalurkunde (eine ,,Globalurkunde”) wird
vom Clearing System oder im Namen des Clearing Systems verwahrt. ,,Clearing System” im Sinne dieser Emis-
sionsbedingungen bedeutet [bei mehr als einem Clearing System einfiigen: jeweils] [Clearstream Banking AG,
Frankfurt am Main (,,CBF”)] [,][und] [Euroclear Bank SA/NV (,,Euroclear”)] [und] [Clearstream Banking société
anonyme, Luxembourg (,,CBL”)][(Euroclear and CBL jeweils ein ,,/CSD” und zusammen die ,,/CSDs”)] [und [re-
levantes Clearing System einfiigen]] [sowie jedes andere Clearing System].

[Im Fall von Schuldverschreibungen, die im Namen der ICSDs verwahrt werden, einfiigen:
[Falls die Globalurkunde eine NGN ist, einfiigen:

Die Schuldverschreibungen werden in Form einer new global note (die ,,NGN”) ausgegeben und von einem com-

2 Die Kontrollunterschrift durch die Emissionsstelle ist nicht erforderlich, wenn die Globalurkunde von Clearstream Banking AG,

Frankfurt am Main verwahrt wird.
3 Die Kontrollunterschrift durch die Emissionsstelle ist nicht erforderlich, wenn die Globalurkunde von Clearstream Banking AG,
Frankfurt am Main verwahrt wird
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mon safekeeper im Namen beider ICSDs verwahrt. [Im Fall, dass die Globalurkunde eine NGN ist, die in EZB-
fihiger Weise gehalten werden soll, einfiigen: Die Schuldverschreibungen werden durch die Einheit, die von
den ICSDs als common safekeeper ernannt worden ist, effektuiert.]]

[Falls die Globalurkunde eine CGN ist, einfiigen:

Die Schuldverschreibungen werden in Form einer classical global note (die ,,CGN) ausgegeben und von einer
gemeinsamen Verwahrstelle im Namen beider ICSDs verwahrt.]]

(5) Gliubiger von Schuldverschreibungen. ,,Gldubiger” bedeutet jeder Inhaber eines Miteigentumsanteils oder
anderen Rechts an den Schuldverschreibungen.

[Falls die Globalurkunde eine NGN ist, einfiigen:

(6) New Global Note. Der Nennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen ent-
spricht dem jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag. Die Register der ICSDs (unter
denen man die Register versteht, die jeder ICSD fiir seine Kunden iiber den Betrag ihres Anteils an den Schuldver-
schreibungen fiihrt) sind schliissiger Nachweis iiber den Nennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bestitigung mit dem
Nennbetrag der so verbrieften Schuldverschreibungen ist ein schliissiger Nachweis iiber den Inhalt des Registers
des jeweiligen ICSDs zu diesem Zeitpunkt.

Bei Riickzahlung oder Zahlung einer Rate oder einer Zinszahlung beziiglich der durch die Globalurkunde verbrief-
ten Schuldverschreibungen oder bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldver-
schreibungen stellt die Emittentin sicher, dass die Einzelheiten liber Riickzahlung und Zahlung oder Kauf und
Loschung beziiglich der Globalurkunde pro rata in die Unterlagen der ICSDs eingetragen werden, und dass nach
dieser Eintragung vom Nennbetrag der in die Register der ICSDs aufgenommenen und durch die Globalurkunde
verbrieften Schuldverschreibungen der Gesamtnennbetrag der zuriickgekauften oder gekauften und entwerteten
Schuldverschreibungen bzw. der Gesamtbetrag der so gezahlten Raten abgezogen wird.

[Falls die vorliufige Globalurkunde eine NGN ist, einfiigen:

Bei Austausch eines Anteils von ausschlieSlich durch eine vorldufige Globalurkunde verbrieften Schuldverschrei-
bungen wird die Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen
der ICSDs aufgenommen werden.]]

[(7)] Geschiiftstag. Geschiftstag (,,Geschdftstag”) bedeutet im Sinne dieser Emissionsbedingungen einen Tag
(auBer einem Samstag oder Sonntag), (i) an dem das Clearing System Zahlungen abwickelt und (ii) [falls die Fest-
gelegte Withrung Euro ist einfiigen: an dem alle betroffenen Bereiche von TARGET geéffnet sind, um Zahlun-
gen abzuwickeln] [falls die Festgelegte Wihrung nicht Euro ist einfiigen: an dem Geschéftsbanken und Devi-
senmirkte Zahlungen in [sdmtliche relevanten Finanzzentren angeben] abwickeln].

[, TARGET” bezeichnet das Trans-European Automated Real-time Gross settlement Express Transfer System
(TARGET?2) oder jedes Nachfolgesystem dazu.]

§2
STATUS

Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin,
die untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind, soweit diesen Verbindlichkeiten nicht durch zwingende gesetzliche Bestimmungen ein Vorrang
eingerdumt wird.

§3
ZINSEN

(1) Zinszahlungstage.

(a) Die Schuldverschreibungen werden in Hohe ihres Nennbetrags ab dem [Verzinsungsbeginn einfiigen] (der
»Verzinsungsbeginn”) (einschlieflich) bis zum ersten Zinszahlungstag (ausschlielich) und danach von jedem
Zinszahlungstag (einschlieBlich) bis zum nichstfolgenden Zinszahlungstag (ausschlieBlich) verzinst. Zinsen auf
die Schuldverschreibungen sind an jedem Zinszahlungstag zahlbar. [Wenn der Zinszahlungstag keiner Anpas-
sung nach einer Geschiftstagskonvention unterliegt, einfiigen: Falls jedoch ein Festgelegter Zinszahlungstag
(wie untenstehend definiert) aufgrund von (c) verschoben wird, ist der Gldubiger, je nach vorliegender Situation,
weder berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund der Verschiebung zu verlangen noch muss er
aufgrund der Verschiebung eine Kiirzung der Zinsen hinnehmen.]

(b) ., Zinszahlungstag” bedeutet

[@) im Fall von Festgelegten Zinszahlungstagen einfiigen: jeder [Festgelegte Zinszahlungstage einfii-
gen].|
[(ii) im Fall von Festgelegten Zinsperioden einfiigen: (soweit diese Emissionsbedingungen keine abwei-

chenden Bestimmungen vorsehen) jeweils der Tag, der [Zahl einfiigen] [Wochen] [Monate] [andere
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festgelegte Zeitrdume einfiigen] nach dem vorausgehenden Zinszahlungstag liegt, oder im Fall des
ersten Zinszahlungstages, nach dem Verzinsungsbeginn.]

(c) Fillt ein Zinszahlungstag auf einen Tag, der kein Geschiftstag (wie in § 1[(7)] definiert) ist, so wird der
Zinszahlungstag:

[() bei Anwendung der Modified Following Business Day Convention einfiigen: auf den néchstfolgen-
den Geschéftstag verschoben, es sei denn, jener wiirde dadurch in den néchsten Kalendermonat fallen;
in diesem Fall wird der Zinszahlungstag auf den unmittelbar vorausgehenden Geschiftstag vorgezo-

gen.]

[(ii) bei Anwendung der FRN Convention einfiigen: auf den nichstfolgenden Geschéftstag verschoben,
es sei denn, jener wiirde dadurch in den nichsten Kalendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag auf den unmittelbar vorausgehenden Geschiftstag vorgezogen und (ii) ist jeder nach-
folgende Zinszahlungstag der jeweils letzte Geschéftstag des Monats, der [[Zahl einfiigen] Monate]
[andere festgelegte Zeitrdume einfiigen] nach dem vorhergehenden anwendbaren Zinszahlungstag
liegt.]

[(iii)) bei Anwendung der Following Business Day Convention einfiigen: auf den nichstfolgenden Ge-
schéftstag verschoben.]

[(iv) bei Anwendung der Preceding Business Day Convention einfiigen: auf den unmittelbar vorausge-
henden Geschiftstag vorgezogen.]

(2) Zinssatz.

Der Zinssatz (der ,.Zinssatz”) fur jede Zinsperiode (wie nachstehend definiert) wird, sofern nachstehend nichts
Abweichendes bestimmt wird, nach der folgenden Formel berechnet:

Kuponsatz x N'M
Hierbei gilt:

[Falls die Schuldverschreibungen einen gleichbleibenden Kuponsatz haben einfiigen: ,,Kuponsatz” bezeichnet
[ 1% per annum.]

[Falls die Schuldverschreibungen einen ansteigenden oder absteigenden Kuponsatz haben einfiigen: ,,Ku-
ponsatz” bezeichnet:

von bis % p.a.
(einschlieBlich) (ausschlieBlich)
[Daten einfiigen] [Daten einfiigen] [Kuponsiitze einfiigen]]

wZinsperiode” bezeichnet den Zeitraum vom Verzinsungsbeginn (einschlieBlich) bis zum ersten Zinszahlungstag
(ausschlieBlich) bzw. von jedem Zinszahlungstag (einschlieBlich) bis zum jeweils darauf folgenden Zinszah-
lungstag (ausschlieBlich).

Zinsfestlegungstag” bezeichnet den [flinften] [zutreffende andere Zahl von Tagen einfiigen] [TARGET] [an-
deres Finanzzentrum einfiigen] Geschéftstag vor dem Ende der jeweiligen Zinsperiode.

[Im Falle eines TARGET Geschiiftstages einfiigen: ,,TARGET Geschdftstag” bezeichnet jeden Tag an dem alle
betroffenen Bereiche von TARGET ge6ftnet sind, um Zahlungen abzuwickeln.]

[Falls der Geschiftstag kein TARGET Geschiftstag ist einfiigen: ,,[Finanzzentrum einfiigen] Geschdftstag”
bezeichnet einen Tag (auBler einem Samstag oder Sonntag), an dem Geschéftsbanken in [Finanzzentrum einfii-
gen] fiir Geschifte (einschlieBlich Devisen- und Sortengeschéfte) gedftnet sind.]

M bezeichnet [die gesamte Anzahl an Kalendertagen in der Zinsperiode][andere Definition einfiigen].

N’ bezeichnet [die gesamte Anzahl an Kalendertagen in der Zinsperiode, an denen sich der Referenzzinssatz in-
nerhalb der relevanten Range befindet, vorausgesetzt, dass: (i) an jedem Kalendertag, der kein [TARGET] [Fi-
nanzzentrum einfiigen] Geschiftstag ist, der Referenzzinssatz fiir einen solchen Kalendertag dem Referenzzins-
satz am unmittelbar vorausgehenden [TARGET] [anderes Finanzzentrum einfiigen] Geschéftstag entsprechen
soll; und (ii) der am [fiinften] [zutreffende andere Zahl von Tagen einfiigen] [TARGET] [anderes Finanzzent-
rum einfiigen] Geschéftstag vor einem Zinszahlungstag festgelegte Referenzzinssatz der fiir jeden verbleibenden
Kalendertag in dieser Zinsperiode anwendbare Referenzzinssatz sein soll][andere Definition einfiigen].

[Falls die Schuldverschreibungen eine gleichbleibende Range haben einfiigen: ,,Range” bedeutet weniger als
oder gleich [ ] % und groBer als oder gleich [ | %.]

[Falls die Schuldverschreibungen eine ansteigende oder absteigende Range haben einfiigen: ,,Range” bedeu-
tet:
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von bis weniger als oder gleich [ ] % und groBer als
(einschlieBlich) (ausschlieBlich) oder gleich [ ] %

[Daten einfiigen] [Daten einfiigen] [Anwendbare Range einfiigen]]

[Im Falle eines TARGET Geschiiftstages einfiigen: ,,TARGET Geschdfistag” bezeichnet jeden Tag, an dem alle
betroffenen Bereiche von TARGET gedffnet sind, um Zahlungen abzuwickeln.]

[Falls der Geschiftstag kein TARGET Geschiftstag ist einfiigen: ,,[Finanzzentrum einfiigen] Geschdftstag”
bezeichnet einen Tag (auBer einem Samstag oder Sonntag), an dem Geschéftsbanken in [Finanzzentrum einfii-
gen] fiir Geschifte (einschlieBlich Devisen- und Sortengeschéfte) gedftnet sind.]

[Falls der Referenzzinssatz EURIBOR ist einfiigen:

Der ,,Referenzzinssatz” fiir jede Zinsperiode ist, sofern nachstehend nichts Abweichendes bestimmt wird, der je-
weilige Angebotssatz (e-Monats EURIBOR) (jeweils als Prozentsatz per annum ausgedriickt) fiir Einlagen in der
Festgelegten Wahrung fiir die jeweilige Zinsperiode,der auf der Bildschirmseite am Zinsfestlegungstag gegen
11:00 Uhr (Briisseler Zeit) angezeigt wird, wobei die Festlegung durch die Berechnungsstelle erfolgt.

»Bildschirmseite” bedeutet [Bildschirmseite einfiigen] oder jede Nachfolgeseite.

Sollte die mafigebliche Bildschirmseite nicht zur Verfiigung stehen oder wird zu der genannten Zeit kein Ange-
botssatz angezeigt, wird die Berechnungsstelle von den Referenzbanken (wie nachstehend definiert) deren jeweili-
ge Angebotssitze (e-Monats EURIBOR) (jeweils als Prozentsatz per annum ausgedriickt) fiir Einlagen in der
Festgelegten Wiahrung fiir die betreffende Zinsperiode gegeniiber fithrenden Banken im Interbanken-Markt in der
Euro-Zone um ca. 11:00 Uhr (Briisseler Zeit) am Zinsfestlegungstag anfordern. Falls zwei oder mehr Referenz-
banken der Berechnungsstelle solche Angebotssitze nennen, ist der Zinssatz fiir die betreffende Zinsperiode das
arithmetische Mittel (falls erforderlich, auf- oder abgerundet auf eintausendstel Prozent, wobei 0,0005 aufgerundet
wird) dieser Angebotssitze, wobei alle Festlegungen durch die Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine Referenzbank der Berechnungsstelle solche im vorstehen-
den Absatz beschriebenen Angebotssitze nennt, ist der Zinssatz fiir die betreffende Zinsperiode der Satz per an-
num, den die Berechnungsstelle als das arithmetische Mittel (falls erforderlich, auf- oder abgerundet auf eintau-
sendstel Prozent, wobei 0,0005 aufgerundet wird) der Angebotssitze ermittelt, die die Referenzbanken bzw. zwei
oder mehrere von ihnen der Berechnungsstelle auf deren Anfrage als den jeweiligen Satz nennen, zu dem ihnen um
ca. 11:00 Uhr (Briisseler Zeit) an dem betreffenden Zinsfestlegungstag Einlagen in der Festgelegten Wéhrung fiir
die betreffende Zinsperiode von fithrenden Banken im Interbanken-Markt in der Euro-Zone angeboten werden;
falls weniger als zwei der Referenzbanken der Berechnungsstelle solche Angebotssitze nennen, dann soll der
Zinssatz fiir die betreffende Zinsperiode der Angebotssatz fiir Einlagen in der Festgelegten Wahrung fiir die betref-
fende Zinsperiode oder das arithmetische Mittel (gerundet wie oben beschrieben) der Angebotssétze fiir Einlagen
in der Festgelegten Wahrung fiir die betreffende Zinsperiode sein, den bzw. die eine oder mehrere Banken (die
nach Ansicht der Berechnungsstelle und der Emittentin fiir diese Zwecke geeignet sind) der Berechnungsstelle als
Sétze benennen, die sie an dem betreffenden Zinsfestlegungstag gegeniiber filhrenden Banken im Interbanken-
Markt in der Euro-Zone nennen (bzw. den diese Banken gegeniiber der Berechnungsstelle nennen). Fiir den Fall,
dass der Zinssatz nicht gemifl den vorstehenden Bestimmungen dieses Absatzes ermittelt werden kann, ist der
Zinssatz der Angebotssatz oder das arithmetische Mittel der Angebotssitze auf der Bildschirmseite, wie vorste-
hend beschrieben, an dem letzten Tag vor dem Zinsfestlegungstag, an dem diese Angebotssitze angezeigt wurden.

~Referenzbanken” bezeichnet [falls in den Endgiiltigen Bedingungen keine anderen Referenzbanken be-
stimmt werden, einfiigen: diejenigen Niederlassungen von mindestens vier derjenigen Banken, deren Angebots-
sdtze zur Ermittlung des maBgeblichen Angebotssatzes zu dem Zeitpunkt benutzt wurden, als ein solches Angebot
letztmals auf der mafigeblichen Bildschirmseite angezeigt wurde] [Falls in den Endgiiltigen Bedingungen ande-
re Referenzbanken bestimmt werden, sind sie hier einzufiigen].

~Euro-Zone” bezeichnet das Gebiet der Mitgliedstaaten der Europdischen Union, die die einheitliche Wiahrung
nach dem EG-Griindungsvertrag (am 25. Mérz 1957 in Rom unterzeichnet), in der Fassung des Vertrags iiber die
Europdische Union (am 7. Februar 1992 in Maastricht unterzeichnet), des Amsterdamer Vertrags vom 2. Oktober
1997 und den Vertrag von Lissabon vom 13. Dezember 2007, in der jeweiligen Fassung angenommen haben be-
ziehungsweise annehmen werden. ]

[Falls der Referenzsatz ein Swapsatz ist einfiigen:
Der ,,Referenzzinssatz” fir jede Zinsperiode ist, sofern nachstehend nichts Abweichendes bestimmt wird,

[der [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz (der mittlere Swapsatz gegen den 6-Monats
EURIBOR, ausgedriickt als Prozentsatz per annum) (der ,,J[Anzahl der anwendbaren Jahre einfiigen] Jahres-
Swapsatz”), der auf der Bildschirmseite am Zinsfestlegungstag (wie nachstehend definiert) gegen 11.00 Uhr
(Briisseler Ortszeit) angezeigt wird, wobei alle Festlegungen durch die Berechnungsstelle erfolgen.]
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[die Differenz aus dem jeweils auf der Bildschirmseite am Zinsfestlegungstag gegen 11.00 Uhr (Briisseler Orts-
zeit) angezeigten [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz (der ,,[Anzahl der anwendbaren
Jahre einfiigen] Jahres-Swapsatz”’) und dem [Anzahl der anwendbaren Jahre einfiigen] JahresSwapsatz (der
»[Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz”) (jeweils der mittlere Swapsatz gegen den 6-
Monats EURIBOR, ausgedriickt als Prozentsatz per annum), wobei alle Festlegungen durch die Berechnungsstelle
erfolgen.]

,Bildschirmseite” bedeutet [Bildschirmseite einfiigen] oder jede Nachfolgeseite.

Sollte die mafigebliche Bildschirmseite nicht zur Verfiigung stehen oder wird kein [Anzahl der anwendbaren
Jahre einfiigen] Jahres-Swapsatz [oder [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsatz] angezeigt
zu der genannten Zeit, wird die Berechnungsstelle von den Hauptniederlassungen jeder der Referenzbanken (wie
nachstehend definiert) in der Euro-Zone deren jeweilige [Anzahl der anwendbaren Jahre einfiigen] Jahres-
Swapsitze [und [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsitze] (jeweils als Prozentsatz per an-
num ausgedriickt) gegeniiber filhrenden Banken im InterbankenMarkt in der Euro-Zone um ca. 11.00 Uhr (Briis-
seler Ortszeit) am Zinsfestlegungstag anfordern. Falls zwei oder mehr Referenzbanken der Berechnungsstelle
solche [Anzahl der anwendbaren Jahre einfiigen] Jahres-Swapsétze [und [Anzahl der anwendbaren Jahre
einfiigen] Jahres-Swapsitze] nennen, wird der Zinssatz fiir die betreffende Zinsperiode anhand des arithmeti-
schen Mittels (falls erforderlich, auf- oder abgerundet auf das néchste ein Hunderttausendstel Prozent, wobei
0,000005 aufgerundet wird) dieser [ Anzahl]-Jahres-Swapsitze [und [Anzahl] Jahres-Swapsitze] ermittelt , wobei
alle Festlegungen durch die Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine der Referenzbanken der Berechnungsstelle solche im vor-
stehenden Absatz beschriebenen [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsétze [und [Anzahl der
anwendbaren Jahre einfiigen]-Jahres-Swapsétze] nennt, wird der Zinssatz fiir die betreffende Zinsperiode an-
hand des arithmetischen Mittels (falls erforderlich, auf- oder abgerundet auf das néchste ein Hunderttausendstel
Prozent, wobei 0,000005 aufgerundet wird) der [Anzahl der anwendbaren Jahre einfiigen]|-Jahres-Swapsitze
[und der [Anzahl der anwendbaren Jahre einfiigen]-JahresSwapsitze] ermittelt, die die Referenzbanken bzw.
zwei oder mehrere von ihnen der Berechnungsstelle auf deren Anfrage als den jeweiligen Satz nennen, zu dem
ihnen um ca. 11.00 Uhr (Briisseler Ortszeit) an dem betreffenden Zinsfestlegungstag Einlagen in der festgelegten
Wihrung fiir die betreffende Zinsperiode von fiihrenden Banken im Interbanken-Markt in der Euro-Zone angebo-
ten werden oder falls weniger als zwei der Referenzbanken der Berechnungsstelle solche [Anzahl der anwendba-
ren Jahre einfiigen]- Jahres-Swapsitze [und [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsitze]
nennen, dann wird der Zinssatz fiir die betreffende Zinsperiode anhand des [Anzahl der anwendbaren Jahre
einfiigen]-Jahres-Swapsatzes [und des [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsatzes] oder des
arithmetischen Mittels (gerundet wie oben beschrieben) der [Anzahl der anwendbaren Jahre einfiigen]-Jahres-
Swapsitze [und der [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsétze], den bzw. die eine oder meh-
rere Banken (die nach Ansicht der Berechnungsstelle und der Emittentin fiir diesen Zweck geeignet sind) der Be-
rechnungsstelle als Sétze bekanntgeben, die sie an dem betreffenden Zinsfestlegungstag gegeniiber fiihrenden
Banken am Interbanken-Markt in der Euro-Zone nennen (bzw. den diese Banken gegeniiber der Berechnungsstelle
nennen) ermittelt. Fiir den Fall, dass der Zinssatz nicht gemél den vorstechenden Bestimmungen dieses Absatzes
ermittelt werden kann, wird der Zinssatz anhand des [Anzahl der anwendbaren Jahre einfiigen]-Jahres-
Swapsatzes [und des [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsatzes] oder des arithmetischen
Mittels der [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapséitze [und der [Anzahl der anwendbaren
Jahre einfiigen]-Jahres-Swapsitze] auf der Bildschirmseite, wie vorstehend beschrieben, an dem letzten Tag vor
dem Zinsfestlegungstag, an dem diese [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsitze [und der
[Anzahl der anwendbaren Jahre einfiigen]- Jahres-Swapsitze] angezeigt wurden.

~Referenzbanken” bezeichnet diejenigen Niederlassungen von mindestens vier derjenigen Banken, deren [Anzahl
der anwendbaren Jahre einfiigen]-Jahres-Swapsitze [und [Anzahl der anwendbaren Jahre einfiigen]-Jahres-
Swapsitze] zur Ermittlung des maBgeblichen [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsatzes
[und [Anzahl der anwendbaren Jahre einfiigen]-Jahres-Swapsatzes] zu dem Zeitpunkt benutzt wurden, als ein
solcher Swapsatz letztmals auf der mafigeblichen Bildschirmseite angezeigt wurde.

~Euro-Zone” bezeichnet das Gebiet derjenigen Mitgliedstaaten der Européischen Union, die geméB dem Vertrag
iiber die Griindung der Europédischen Gemeinschaft (unterzeichnet in Rom am 25. Mérz 1957), gedndert durch den
Vertrag tiber die Europdische Union (unterzeichnet in Maastricht am 7. Februar 1992), den Amsterdamer Vertrag
vom 2. Oktober 1997 und den Vertrag von Lissabon vom 13. Dezember 2007, in seiner jeweiligen Fassung, eine
einheitliche Wahrung eingefiihrt haben oder jeweils eingeflihrt haben werden.]]

[Falls ein Mindest- und/oder Hochstzinssatz gilt, einfiigen:
(3) [Mindest-] |und] |Hiochst-]|Zinssatz.

[Falls ein Mindestzinssatz gilt, einfiigen: Wenn der gemil3 den obigen Bestimmungen fiir eine Zinsperiode er-
mittelte Zinssatz niedriger ist als [Mindestzinssatz einfiigen], so ist der Zinssatz fiir diese Zinsperiode [Mindest-
zinssatz einfiigen].]

[Falls ein Hochstzinssatz gilt, einfiigen: Wenn der gemél den obigen Bestimmungen fiir eine Zinsperiode ermit-
telte Zinssatz hoher ist als [Hochstzinssatz einfiigen], so ist der Zinssatz fiir diese Zinsperiode [Hochstzinssatz
einfiigen].]]
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[(4)] Zinsbetrag. Die Berechnungsstelle wird zu oder baldmdglichst nach jedem Zeitpunkt, an dem der Zinssatz zu
bestimmen ist, den Zinssatz bestimmen und den auf die Schuldverschreibungen zahlbaren Zinsbetrag (der ,,Zins-
betrag”) fiir die entsprechende Zinsperiode berechnen. Der Zinsbetrag wird ermittelt, indem der Zinssatz und der
Zinstagequotient (wie nachstehend definiert) auf jede Festgelegte Stiickelung angewendet werden, wobei der resul-
tierende Betrag auf [falls die Festgelegte Wihrung nicht Euro ist: die kleinste Einheit der Festgelegten Wéhrung
auf- oder abgerundet wird, wobei 0,5 solcher Einheiten aufgerundet werden][falls die Festgelegte Wihrung Euro
ist: den nichsten 0,01 Euro auf- oder abgerundet wird, wobei 0,005 Euro aufgerundet werden].

[(5)] Mitteilung von Zinssat; und Zinsbetrag. Die Berechnungsstelle wird veranlassen, dass der Zinssatz, der
Zinsbetrag fiir die jeweilige Zinsperiode, die jeweilige Zinsperiode und der relevante Zinszahlungstag der Emitten-
tin und jeder Borse, an der die betreffenden Schuldverschreibungen zu diesem Zeitpunkt notiert sind und deren
Regeln eine Mitteilung an die Borse verlangen, sowie den Gldubigern gemél § [13] baldmdglichst nach der Fest-
legung, aber keinesfalls spiter als am vierten auf die Berechnung jeweils folgenden [TARGET] [anderes Finanz-
zentrum einfiigen] Geschiftstag (wie in § 3 (2) definiert) mitgeteilt werden. Im Fall einer Verldngerung oder
Verkiirzung der Zinsperiode konnen der mitgeteilte Zinsbetrag und der Zinszahlungstag ohne Vorankiindigung
nachtréglich angepasst (oder andere geeignete Anpassungsregelungen getroffen) werden. Jede solche Anpassung
wird umgehend allen Borsen, an denen die Schuldverschreibungen zu diesem Zeitpunkt notiert sind, sowie den
Glaubigern gemal § [13] mitgeteilt.

[(6)] Verbindlichkeit der Festsetzungen. Alle Bescheinigungen, Mitteilungen, Gutachten, Festsetzungen, Berech-
nungen, Quotierungen und Entscheidungen, die von der Berechnungsstelle fiir die Zwecke dieses § 3 gemacht,
abgegeben, getroffen oder eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum vorliegt) fiir die Emit-
tentin, die Emissionsstelle, die Zahlstelle[n] und die Glaubiger bindend.

[(7)] Zinslauf. Der Zinslauf der Schuldverschreibungen endet mit dem Beginn des Tages, an dem sie zur Riick-
zahlung fallig werden. Falls die Emittentin die Schuldverschreibungen bei Félligkeit nicht einldst, fallen auf den
ausstehenden Nennbetrag der Schuldverschreibungen ab dem Filligkeitstag (einschlieBlich) bis zum Tag der tat-
sdchlichen Riickzahlung (ausschlieflich) Zinsen zum gesetzlich festgelegten Satz fiir Verzugszinsen anm, es sei
denn, die Schuldverschreibungen werden zu einem hdheren Zinssatz als dem gesetzlich festgelegten Satz fiir Ver-
zugszinsen verzinst, in welchem Fall die Verzinsung auch wéhrend des vorgenannten Zeitraums zu dem urspriing-
lichen Zinssatz erfolgt.

[(8)] Zinstagequotient. ,Zinstagequotient” bezeichnet im Hinblick auf die Berechnung des Zinsbetrages auf eine
Schuldverschreibung fiir einen beliebigen Zeitraum (der ,,Zinsberechnungszeitraum”):

[Im Falle von Actual/Actual (ISDA) einfiigen: die tatséchliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraums in ein Schaltjahr fillt, die Summe aus
(A) der tatséchlichen Anzahl der in das Schaltjahr fallenden Tage des Zinsberechnungszeitraums dividiert durch
366 und (B) der tatsdchlichen Anzahl der nicht in das Schaltjahr fallenden Tage des Zinsberechnungszeitraums
dividiert durch 365).]

[Im Fall von Actual/Actual ICMA) einfiigen:

1. wenn der Zinsberechnungszeitraum (einschlieflich des ersten aber ausschlieBlich des letzten Tages dieser Perio-
de) kiirzer ist als die Feststellungsperiode, in die das Ende des Zinsberechnungszeitraums féllt oder ihr entspricht,
die Anzahl der Tage in dem betreffenden Zinsberechnungszeitraum (einschlieBlich des ersten aber ausschlieBlich
des letzten Tages dieser Periode) geteilt durch [im Fall von Feststellungsperioden, die Kiirzer als ein Jahr sind,
einfiigen: das Produkt aus (i)] [die][der] Anzahl der Tage in der Feststellungsperiode, in die der Zinsberechnungs-
zeitraum fallt [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl
von Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu
zahlen wiéren];

2. wenn der Zinsberechnungszeitraum lénger ist als die Feststellungsperiode, in die das Ende des Zinsberech-
nungszeitraumes fillt, die Summe aus (A) der Anzahl der Tage in dem Zinsberechnungszeitraum, die in die Fest-
stellungsperiode fallen, in welcher der Zinsberechnungszeitraum beginnt, geteilt durch [im Fall von Feststel-
lungsperioden, die kiirzer als ein Jahr sind, einfiigen: das Produkt (i)] [die][der] Anzahl der Tage in der Fest-
stellungsperiode [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: und (ii) der Anzahl
von Zinszahlungtagen, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu zah-
len wiren] und (B) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die nichste Feststellungsperio-
de fallen, geteilt durch [im Fall von Feststellungsperioden, die kiirzer als ein Jahr sind, einfiigen: das Produkt
aus (i)] [die][der] Anzahl der Tage in dieser Feststellungsperiode [im Fall von Feststellungsperioden, die kiirzer
als ein Jahr sind, einfiigen: und (ii) der Anzahl von Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen
wiirden, falls Zinsen fiir das gesamte Jahr zu zahlen wiren].

Feststellungsperiode” ist die Periode ab einem Zinszahlungstag oder, wenn es keinen solchen gibt, ab dem Ver-
zinsungsbeginn (jeweils einschlieBlich desselben) bis zum néchsten oder ersten Zinszahlungstag (ausschlieBlich
desselben). [Im Falle eines ersten oder letzten kurzen Zinsberechnungszeitraumes einfiigen: Zum Zwecke der
Bestimmung der [ersten][letzten] Feststellungsperiode gilt der [Fiktiven Verzinsungsbeginn oder fiktiven Zins-

" Der gesetzliche Verzugszins betrigt fiir das Jahr fiinf Prozentpunkte iiber dem von der Deutschen Bundesbank von Zeit zu Zeit verof-
fentlichten Basiszinssatz, §§ 288 Abs. 1, 247 BGB.
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zahlungstag einfiigen] als [Verzinsungsbeginn| [Zinszahlungstag].] [Im Falle eines ersten oder letzten langen
Zinsberechnungszeitraumes einfiigen: Zum Zwecke der Bestimmung der [ersten][letzten] Zinsfeststellungsperi-
ode gelten der [Fiktiven Verzinsungsbeginn und/oder fiktive(n) Zinszahlungstag(e) einfiigen] als [Verzin-
sungsbeginn] [und][oder] [Zinszahlungstag][e]].]

[Im Falle von Actual/365 (Fixed) einfiigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 365.]

[Im Falle von Actual/360 einfiigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert
durch 360.]

[Im Falle von 30/360, 360/360 oder Bond Basis einfiigen: die Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwdlf Monaten
zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums féllt auf den 31. Tag
eines Monates, wihrend der erste Tag des Zinsberechnungszeitraums weder auf den 30. noch auf den 31. Tag eines
Monats féllt, wobei in diesem Fall der diesen Tag enthaltende Monat nicht als ein auf 30 Tage gekiirzter Monat zu
behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraums fillt auf den letzten Tag des Monats Februar,
wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verldngerter Monat zu behandeln ist.)]

[Im Falle von 30E/360 oder Eurobond Basis einfiigen: dic Anzahl der Tage im Zinsberechnungszeitraum divi-
diert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit 12 Monaten zu
30 Tagen zu ermitteln, und zwar ohne Beriicksichtigung des ersten oder letzten Tages des Zinsberechnungszeit-
raums) es sei denn, dass im Fall einer am Félligkeitstag endenden Zinsperiode der Félligkeitstag der letzte Tag des
Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen verlangert wird.]

§4
ZAHLUNGEN

(1) (a) Zahlungen auf Kapital. Zahlungen auf Kapital in Bezug auf die Schuldverschreibungen erfolgen nach
Mallgabe des nachstehenden Absatzes (2) an das Clearing System oder dessen Order zur Gutschrift auf den Kon-
ten der jeweiligen Kontoinhaber des Clearing Systems gegen Vorlage und (auer im Fall von Teilzahlungen) Ein-
reichung der die Schuldverschreibungen zum Zeitpunkt der Zahlung verbriefenden Globalurkunde bei der be-
zeichneten Geschiftsstelle der Emissionsstelle aulerhalb der Vereinigten Staaten.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nach Maflgabe von Absatz
(2) an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des
Clearing Systems. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nur auflerhalb der Vereinigten Staa-
ten.

[Im Fall von Zinszahlungen auf eine Vorliufige Globalurkunde einfiigen: Die Zahlung von Zinsen auf
Schuldverschreibungen, die durch die Vorldufige Globalurkunde verbrieft sind, erfolgt nach MaBgabe von Absatz
(2) an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des
Clearing Systems, und zwar nach ordnungsgeméfer Bescheinigung gemaf § 1(3)(b).]

(2) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften
erfolgen zu leistende Zahlungen auf die Schuldverschreibungen in der frei handelbaren und konvertierbaren Wéh-
rung, die am entsprechenden Félligkeitstag die Wéhrung des Staates der Festgelegten Wahrung ist.

(3) Vereinigte Staaten. Fiir die Zwecke des [im Fall von TEFRA D Schuldverschreibungen einfiigen: §1(3)
und des] Absatzes (1) dieses § 4 bezeichnet ,,Vereinigte Staaten™ die Vereinigten Staaten von Amerika (einschlief3-
lich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlielich Puerto Rico, U.S.
Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(4) Erfiillung. Die Emittentin wird durch Leistung der Zahlung an das Clearing System oder dessen Order von
ihrer Zahlungspflicht befteit.

(5) Zahltag. Fillt der Filligkeitstag einer Zahlung in Bezug auf eine Schuldverschreibung auf einen Tag, der
kein Geschiftstag ist, dann hat der Glaubiger, vorbehaltlich anderweitiger Bestimmungen in diesen Emissionsbe-
dingungen, keinen Anspruch auf Zahlung vor dem néchsten Geschéftstag am jeweiligen Geschéftsort. Der Glaubi-
ger ist nicht berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verzogerung zu verlangen.

(6) Bezugnahmen auf Kapital und Zinsen. Bezugnahmen in diesen Emissionsbedingungen auf Kapital der
Schuldverschreibungen schlieen, soweit anwendbar, die folgenden Betrige ein: den Riickzahlungsbetrag der
Schuldverschreibungen; den Vorzeitigen Riickzahlungsbetrag der Schuldverschreibungen; [falls die Emittentin
das Wahlrecht hat, die Schuldverschreibungen aus anderen als steuerlichen Griinden vorzeitig zuriickzu-
zahlen, einfiigen: den Wahl-Riickzahlungsbetrag (Call) der Schuldverschreibungen;] [falls der Gliubiger ein
Wabhlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen: den Wahl-Riickzahlungsbetrag
(Put) der Schuldverschreibungen;] sowie jeden Aufschlag sowie sonstige auf oder in Bezug auf die Schuldver-
schreibungen zahlbaren Betrdge. Bezugnahmen in diesen Emissionsbedingungen auf Zinsen auf Schuldverschrei-
bungen sollen, soweit anwendbar, sdmtliche gemil § 7 zahlbaren Zusitzlichen Betrige einschliefen.

(7) Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Miinchen Zins- oder
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Kapitalbetrige zu hinterlegen, die von den Glaubigern nicht innerhalb von zwdlf Monaten nach dem Falligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche
Hinterlegung erfolgt, und auf das Recht der Riicknahme verzichtet wird, erléschen die Anspriiche der Glaubiger
gegen die Emittentin.

§5
RUCKZAHLUNG

(1) Riickzahlung bei Endfilligkeit.

Soweit nicht zuvor bereits ganz oder teilweise zuriickgezahlt oder angekauft und entwertet, werden die Schuldver-
schreibungen zu ihrem Riickzahlungsbetrag am [im Fall eines Festgelegten Filligkeitstages, Filligkeitstag ein-
fiigen] [im Fall eines Riickzahlungsmonats einfiigen: in den [Riickzahlungsmonat einfiigen] fallenden Zins-
zahlungstag] (der ,Fdlligkeitstag”) zuriickgezahlt. Der Riickzahlungsbetrag in Bezug auf jede Schuldverschrei-
bung entspricht [falls die Schuldverschreibungen zu ihrem Nennbetrag zuriickgezahlt werden einfiigen: dem
Nennbetrag der Schuldverschreibungen] [ansonsten den Riickzahlungsbetrag fiir die jeweilige Stiickelung
einfiigen].

[Sofern Ausgleich fiir Quellensteuern vorgesehen ist einfiigen:

(2) Vorzeitige Riickzahlung aus steuerlichen Griinden. Die Schuldverschreibungen konnen insgesamt, jedoch
nicht teilweise, nach Wahl der Emittentin mit einer Kiindigungsfrist von nicht weniger als 30 Tagen und nicht
mehr als 60 Tagen gegeniiber der Emissionsstelle und geméB § [13] gegeniiber den Gldubigern vorzeitig gekiindigt
und zu ihrem Vorzeitigen Riickzahlungsbetrag (wie nachstehend definiert) zuziiglich bis zum fiir die Riickzahlung
festgelegten Tag aufgelaufener Zinsen zuriickgezahlt werden, falls die Emittentin als Folge einer Anderung oder
Ergénzung der Steuer- oder Abgabengesetze und -vorschriften der Bundesrepublik Deutschland oder deren Ge-
bietskdrperschaften oder Steuerbehérden oder als Folge einer Anderung oder Ergéinzung der Anwendung oder der
offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese Anderung oder Ergéinzung wird am
oder nach dem Tag, an dem die letzte Tranche dieser Serie von Schuldverschreibungen begeben wird, wirksam)
am néchstfolgenden Zinszahlungstag (wie in § 3 (1) definiert zur Zahlung von Zusétzlichen Betrdgen (wie in § 7
dieser Bedingungen definiert) verpflichtet sein wird und die Verpflichtung nicht durch das Ergreifen verniinftiger
der Emittentin zur Verfiigung stehender Mafinahmen vermieden werden kann.

Eine solche Kiindigung darf allerdings nicht (i) frither als 90 Tage vor dem frithestmdglichen Termin erfolgen, an
dem die Emittentin verpflichtet wire, solche Zusétzlichen Betrdge zu zahlen, falls eine Zahlung auf die Schuldver-
schreibungen dann fillig sein wiirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die Kiindigung erfolgt, die
Verpflichtung zur Zahlung von Zusitzlichen Betridgen nicht mehr wirksam ist. Der fiir die Riickzahlung festgelegte
Termin muss ein Zinszahlungstag sein.

Eine solche Kiindigung hat gemdf § [13] zu erfolgen. Sie ist unwiderruflich, muss den fiir die Riickzahlung festge-
legten Termin nennen und eine zusammenfassende Erkldrung enthalten, welche die das Riickzahlungsrecht der
Emittentin begriindenden Umsténde darlegt.]

[Falls die Emittentin das Wahlrecht hat, die Schuldverschreibungen vorzeitig zuriickzuzahlen, einfiigen:
[(3)] Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie geméf Absatz (3)(b) gekiindigt hat, die Schuldverschreibungen [insgesamt,
jedoch nicht teilweise] [insgesamt oder teilweise] am/an den Wahl-Riickzahlungstag(en) (Call) zum/zu den
Wahl-Riickzahlungsbetrag/betragen (Call), wie nachstehend ang