Final Terms
7 September 2016
USD 20,000,000 Fixed Rate Public Sector Pfandbdate September 2046
USD 20.000.000 Festverzinsliche Offentliche Pfaiederfallig September 2046

Series 25075, Tranche 1

issued pursuant to the

Euro 50,000,000,000
Debt Issuance Programme

of

Deutsche Pfandbriefbank AG

Issue Price: 100.00%
Issue Date: 8 September 2016

These Final Terms are issued to give details aésure of Notes under the Euro 50,000,000,000 Dsslotaince
Programme (the “Programme”) of Deutsche PfandbaigfbAG (the “Issuer”) established on 15 December
1998 and lastly amended and restated on 11 Aptib20he Final Terms attached to the Base Prospdates

11 April 2016 and supplemented on 24 May 2016, 2016 and 22 August 2016 are presented in tha for
of a separate document containing only the fin@hseaccording to Article 26 para. 5 subpara. zhef€Com-
mission’s Regulation (EC) No 809/2004 of 29 April 208 amended (the “Regulation”). The Base Prospectus
and any supplement thereto and the Final Terms Hmeen published on the website of the Issuer
www.pfandbriefbank.com (see https://www.pfandbraeth.com/debt-instruments/emissionsprogramme/dip-
programm.html).
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The Final Terms of the Notes must be read in cantjon with the Base Prospectus as so suppleménsad
in respect of the Conditions, see below). Full infation on the Issuer and the offer of the Notemiy avail-
able on the basis of the combination of these Hieains and the Base Prospectus as so supplemented.



PART | — CONDITIONS
TEIL | - BEDINGUNGEN

Terms not otherwise defined herein shall have teanimgs specified in the Terms and Conditions, aswgein
the Base Prospectus (thEetms and Conditions)).

Begriffe, die in den im Basisprospekt enthaltensnisBionsbedingungen (di€Emissionsbedingunget) definiert
sind, haben, falls die Endgultigen Bedingungentétivas anderes bestimmen, die gleiche Bedeutumm, sie in
diesen Endgultigen Bedingungen verwendet werden.

The Terms and Conditions shall be completed andfsggedy the information contained in Part | of seeFinal
Terms. The relevant Option df the Terms and Conditions, completed and specliigdand to be read together
with, Part | of these Final Terms (Reference Cond#jaepresent the conditions applicable to thevagleSeries
of Notes (the Conditions”). If and to the extent the Conditions deviate frtdme Terms and Conditions, the Con-
ditions shall prevail. If and to the extent the Citinds deviate from other terms contained in thiswment, the
Conditions shall prevail.

Die Emissionsbedingungen werden durch die Angabéreinl dieser Endgultigen Bedingungen vervollsighd
und spezifiziert. Die Option Wer Emissionsbedingungen der Schuldverschreibungemollstandigt und spezifi-
ziert durch und in Verbindung mit Teil | dieser Biittigen Bedingungen (Verweis-Bedingungstallen fur die
betreffende Serie von Schuldverschreibungen diénBedgen der Schuldverschreibungen dar (dBedingun-
ger’). Sofern und soweit die Emissionsbedingungen vorBedingungen abweichen, sind die Bedingungen malf3-
geblich. Sofern und soweit die Bedingungen von deigeén Angaben in diesem Dokument abweichen, siad di
Bedingungen maf3geblich.

This Part I. of the Final Terms is to be read imjoaction with the set of Terms and Conditions thgply to
Pfandbriefe witHixed interest rates set forth in the Base ProspectugptierOv.

Dieser Teil I. der Endgiltigen Bedingungen ist @érbihdung mit dem Satz der Emissionsbedingungeaufi®fandbriefe
mit festerVerzinsungAnwendung findet, zu lesen, der@jgtion Vim Basisprospekt enthalten ist.

All references in this part of the Final Terms tembered paragraphs and subparagraphs are to pavagiad
subparagraphs of the Terms and Conditions.

Bezugnahmen in diesem Abschnitt der EndgliltigeinBedgen auf Paragraphen und Abséatze beziehenasith
die Paragraphen und Abséatze der Emissionsbedingunge

All provisions in the Terms and Conditions corresgiog to items in these Final Terms which are eitiatr se-
lected or completed or which are deleted shalldentkd to be deleted from the terms and conditippBcable to
the Notes.

Samtliche Bestimmungen der Emissionsbedingungersiati auf Variablen dieser Endgltigen Bedingunigeriehen
und die weder angekreuzt noch ausgefllt werdendidegestrichen werden, gelten als in den aufStibuldverschrei-
bungen anwendbaren Emissionsbedingungen gestrichen.

CURRENCY, DENOMINATION, FORM, CERTAIN
DEFINITIONS (8 1)
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN (§ J)

Type of Pfandbriefe
Art der Pfandbriefe

O Mortgage Pfandbriefe
Hypothekenpfandbriefe

B Public Sector Pfandbriefe
Offentliche Pfandbriefe

Specified Currency US-Dollar ("'USD")
Festgelegte Wahrung

Aggregate Principal Amount USD 20,000,000
Gesamtnennbetrag USD 20.000.000
Specified Denomination(s) USD 200,000
Stlickelung/Stiickelungen USD 200.000
Number of Notes to be issued in each Specified 100
Denomination

Zahl der in jeder Stiickelung auszugebenden Schuld- 100

verschreibungen



New Global Note No

New Global Note Nein
TEFRA
B TEFRA C - Permanent Global Note
TEFRA C - Dauerglobalurkunde
0 TEFRAD - Temporary Global Note exchangeable famfanent Global Note
TEFRA D - Vorlaufige Globalurkunde austauschbaregeBauerglobalurkunde
O Neither TEFRA D nor TEFRA C - Permanent Global Note

Weder TEFRA D noch TEFRA BDauerglobalurkunde

Certain Definitions
Bestimmte Definitionen

Clearing System

O

Clearstream Banking AG, Frankfurt am Main
D-60485 Frankfurt am Main

Euroclear Bank SA/NV
1 Boulevard du Roi Albert Il
B-1210 Brussels

Clearstream Banking S.A., Luxembourg
42 Avenue JF Kennedy
L-1855 Luxembourg

Other — specify
sonstige (angeben)

Business Day

Geschéftstag

B TARGET

B Relevant Financial Centres London, New York
Relevante Finanzzentren London, New York

INTEREST (§ 3)
ZINSEN (§ 3)

Fixed Rate Notes (other than Zero Coupon Notes)
Festverzinsliche Schuldverschreibungen (auf3er Npdik-Schuldverschreibungen)

Rate of Interest and Interest Payment Dates
Zinssatz und Zinszahlungstage

Rate of Interest
Zinssatz

Interest Commencement Date
Verzinsungsbeginn

Fixed Interest Dates

Festzinstermine

3.10 per cent. per annum
3,10% per annum

from (and including) 8 September
2016 to 7 September 2046 (but ex-
cluding)

vom (einschlie3lich) 8. September
2016bis 7. September 2048us-
schlieBlich)

8 September 2016
8. September 2016

annually in arrears on each

7 Sepember; short first coupon from
(and including) the Interest
Commencement Date to (and
excluding) the First Interest
Payment Date

jahrlich nachtraglich am

7. September; erster kurzer Kupon
vom Verzinsungsbeginn
(einschlieBlich) bis zum Ersten
Zinszahlungstag (ausschlief3lich)



First Interest Payment Date
Erster Zinszahlungstag

Initial Broken Amount (per each denomination)
Anfénglicher Bruchteilzinsbetrag (fir jeden Nennbgjr

Fixed Interest Date preceding the Maturity Date
Festzinstermin, der dem Falligkeitstag vorangeht

Final Broken Amount(s) (per each denomination)
AbschlieBende(r) Bruchteilzinsbetrag(-betrage)
(fur jeden Nennbetrag)

Geschéftstagskonvention

B Following Business Day Convention
Folgende Geschéftstag-Konvention

O Modified Following Business Day Convention
Modifizierte folgende Geschéftstag-Konvention

Adjustment
Anpassung

O Zero Coupon Notes
Nullkupon-Schuldverschreibungen

Accrual of Interest
Auflaufende Zinsen

Amortisation Yield
Emissionsrendite
Day Count Fraction
Zinstagequotient
Actual/Actual (ISDA)
Actual/Actual (ICMA)
Actual/365 (Fixed)
Actual/360
30/360 or 360/360 or Bond Basis
30E/360 or Eurobond Basis

O " 000 0O

REDEMPTION (8§ 5)
RUCKZAHLUNG (§ 5)

Redemption at Maturity
Ruckzahlung bei Endfalligkeit

Maturity Date
Falligkeitstag

Final Redemption Amount
Ruckzahlungsbetrag

B Principal amount
Nennbetrag

O Final Redemption Amount (per each Specified
Denomination)
Ruckzahlungsbetrag (fiir jede Festgelegte Stliogelu

Early Redemption
Vorzeitige Ruckzahlung

Early Redemption at the Option of the Issuer
Vorzeitige Rickzahlung nach Wahl der Emittentin

Minimum Redemption Amount
Mindestriickzahlungsbetrag

Higher Redemption Amount

7 September 2017
7. September 2017

usnas2.78
USD 6.182,78

No
Nein

7 September 2046
7. September 2046

Yes
Ja

Not applicable
Nicht anwendbar

Not applicable



Hoherer Rickzahlungsbetrag Nicht anwendbar

Call Redemption Dates Every year on 7 September,
commencing from and including
7 September 2021
Wahlriickzahlungstage (Call) 7. September eines jeden Jahres,
beginnend am 7. September 2021

Call Redemption Amounts

Wahlriickzahlungsbetrag/-betrage (Call)

Minimum Notice to Holders
Mindestkundigungsfrist

Maximum Notice to Holders
Hochstkiindigungsfrist

ISSUING AGENT, AND PAYING AGENTS (8 6)
EMISSIONSSTELLE, UND ZAHLSTELLEN (8§ 6)

Issuing Agent/specified office

Emissionsstelle/bezeichnete GeschéftsstelleDeuBfamebriefbank AG

Paying Agent/specified office

Zahlstelle/bezeichnete Geschéftsstelle

NOTICES (§10)
MITTEILUNGEN (§ 10)

Place and medium of publication
Ort und Medium der Bekanntmachung

B Germany (federal gazette)
Deutschland (Bundesanzeiger)

0 Website of the stock exchange
B Website of the Issuer

Internetseite der Emittentin

GOVERNING LAW (§ 11)
ANWENDBARES RECHT (811)

Governing Law
Anwendbares Recht

LANGUAGE (8§ 12)
SPRACHE (§12)

Language of Conditions
Sprache der Bedingungen

0 German only
ausschlieBlich Deutsch

(einschlieBlich)

Principal Amount
Nennbetrag

5 Business Days
5 Geschéftstage

Not applicable
Nicht anwenbar

Deutsche Pfandbriefbank AG
Freisinger StraRe 5

85716 UnterschleiBheim
Germany

Freisinger StralRe 5
85716 Unterschleilheim
Deutschland

Deutsche Pfandbriefbank AG
Freisinger StraRe 5

85716 Unterschleilheim
Germany

DeutschedBfeefbank AG
Freisinger StraRe 5
85716 UnterschleilRheim
Deutschland

www.pfandbriefbank.com
www.pfandbriefbank.com

German Law
Deutsches Recht



English only
ausschlief3lich Englisch

English and German (English controlling)
Englisch und Deutsch (englischer Text maf3geblich)

German and English (German controlling)
Deutsch und Englisch (deutscher Text maRgeblich)



PART Il - OTHER INFORMATION
1. Essential information
Interest of natural and legal persons, including coflict of interests, involved in the

issue/offer

B Save as discussed in the Base Prospectus in S¥ttidBubscription
and Sale”, so far as the Issuer is aware, no pensoived in the offer
of the Notes has a material interest in the offer.

O  Other interest
2. Information concerning the Notes

(others than those related to specific articles dérms
and conditions)

Securities ldentification Numbers

Common Code

ISIN Code DEOOOA2AAVWA4
German Securities Code A2AAVW
Any other securities number Not applicable
Yield on issue price 3.10 per cent.
3,10 %

Eurosystem eligibility

Intended to be held in a manner which would
allow Eurosystem eligibility No

Whilst the designation is specified as
"no" at the date of these Final Terms,
should the Eurosystem eligibility

criteria be amended in the future
such that the Notes are capable of
meeting them the Notes may then be
deposited with one of the ICSDs as
common safekeeper or with CBF.
Note that this does not necessarily
mean that the Notes will then be
recognised as eligible collateral for
Eurosystem monetary policy and
intra day credit operations by the
Eurosystem at anytime during their
life. Such recognition will depend

upon the ECB beingsatisfied that Eu
rosystem eligibility criteria have

been met.
3. Admission to trading and dealing agreements
Listing None
Admission to trading Not applicable
Name and address of the entities which have cowrdnitt Not applicable

themselves to act as intermediaries in secondaayng,
providing liquidity through bid and offer ratescan
description of the main terms of their commitment

5. Additional information

Rating See Section XIV.4 of the Base



Prospectus. The Notes have been
rated Aal by Moody'’s.

6. Information to be provided regarding the consenby the Issuer or person responsible for drawing ughe
Prospectus

Consent to use Prospectus Not applicable

With respect to any information included herein apdcified to be sourced from a third party (i) is&uer con-
firms that any such information has been accurasgyoduced and as far as the Issuer is awaresatile to as-
certain from information available to it from suittird party, no facts have been omitted, the oroissif which
would render the reproduced information inaccuoatmisleading and (ii) the Issuer has not indepetideeri-

fied any such information and accepts no respaditgifor the accuracy thereof.

Deutsche Pfandbriefbank AG

Name & title of signatory

(as Issuing Agent)



