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Final Terms dated 24 November 2014 for the Base Prospectus dated 19 December 2013

DEUTSCHE BANK AG

Issue of up to 100,000,000 Warrants
relating to Gold (the "Securities")

under its X-markets Programme for the issuance of Certificates, Warrants and Notes

Issue Price: EUR 3.74 per Warrant
WKN/ISIN: DT8NHZ / DEOOODT8NHZ1

This document constitutes the Final Terms of the Securities described herein and comprises the
following parts:

Terms and Conditions (Product Terms)
Further Information about the Offering of the Securities

Issue-Specific Summary

These Final Terms have been prepared for the purpose of Article 5 (4) of the Prospectus
Directive and must be read in conjunction with the Base Prospectus dated 19 December 2013
(including the documents incorporated into the Base Prospectus by reference), (the "Base
Prospectus”). Terms not otherwise defined herein shall have the meaning given in the General
Conditions set out in the Base Prospectus. Full information on the Issuer and the Securities is
only available on the basis of the combination of these Final Terms and the Base Prospectus. A
summary of the individual issue is annexed to the Final Terms.

The Base Prospectus, any supplement to the Base Prospectus and the Final Terms, together
with any translations thereof, or of the Summary as completed and put in concrete terms by the
relevant Final Terms, will be available on the Issuer's website (www.x-markets.db.com) and/or
(www.investment-products.db.com) and on the website of the Luxembourg Stock Exchange
(www.bourse.lu), as well as, (i) in the case of admission to trading of the Securities to the Italian
Stock Exchange, on the website of Borsa ltaliana (www.borsaitaliana.it), (ii) in the case of
admission to trading of the Securities to the Euronext Lisbon regulated market or a public
offering of Securities in Portugal, on the website of the Portuguese Securities Market
Commission (Comissao do Mercado de Valores Mobiliarios) (www.cmvm.pt) and (iii) in the case
of admission to trading of the Securities on any of the Spanish Stock Exchanges or AIAF, on the
website of the Spanish Securities Market Commission (Comisién Nacional del Mercado de
Valores) (www.cnmv.es).



In addition, the Base Prospectus shall be available in physical form and free of charge at the
registered office of the Issuer, Deutsche Bank AG, CIB, GME X-markets, Grosse Gallusstrasse
10-14, 60311 Frankfurt am Main, its London branch at Winchester House, 1 Great Winchester
Street, London EC2N 2DB, its Milan Branch at Via Filippo Turati 27, 20121 Milano, Italy, its
Portuguese Branch at Rua Castilho, 20, 1250-069 Lisbon, Portugal and its Spanish Branch at
Paseo De La Castellana, 18, 28046 Madrid, Spain, as well as its Zurich Branch, Uraniastrasse
9, PF 3604, CH-8021 Zurich, Switzerland (where it can also be ordered by telephone +41 44
227 3781 or fax +41 44 227 3084).



PRODUCT TERMS

The following "Product Terms" of the Securities shall, for the relevant series of Securities,
complete and put in concrete terms the General Conditions for the purposes of such series of
Securities. The Product Terms and General Conditions together constitute the "Terms and
Conditions" of the relevant Securities.

General Definitions applicable to the Securities

Security Type Warrant
Turbo
Type: Call

ISIN DEOOODT8NHZ1

WKN DT8NHZ

Issuer Deutsche Bank AG, Frankfurt am Main

Number of the 100,000,000

Securities

Issue Price EUR 3.74 per Warrant

Issue Date 24 November 2014

Underlying Type: Commodity
Name: The price for one Troy Ounce (31.1035g) Gold on the
Reference Source
Reference Source: The London Bullion Market Association, London
Related Exchange: as defined in General Conditions 85(5)(j)
Reference Currency: US Dollar ("USD")
Barrier Reference Source: Page <XAU=> at information Provider
Thomson Reuters.
Currency Exchange: Currency Exchange applies.
ISIN : XC0009655157

Settlement Cash Settlement

Multiplier 0.1

Final Reference Level

The Reference Level on the Valuation Date

Reference Level

In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:

the Relevant Reference Level Value on such day quoted by or
published on the Reference Source as specified in the specification of
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the Underlying.

Relevant Reference
Level Value

The price of the Underlying on the Reference Source by London
fixing at 10:30 a.m. (London Local time).

Barrier Determination
Amount

The price of the Underlying published by the Barrier Reference
Source at any time during the Observation Period on the Reference
Page under <Bid> (as calculated and published on a continuous
basis).

If a Market Disruption has occurred and is continuing at such time on
such Observation Date, no Barrier Determination Amount shall be
calculated for such time.

Minimum Amount

EUR 0.00

Valuation Date

The Termination Date

Settlement Date

The fifth Business Day following the Valuation Date

Observation Period

The period from and including 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date.

Observation Date

Each day during the Observation Period.

General Definitions Applicable to Certificates

Not Applicable

General Definitions Applicable to Warrants

Barrier

USD 1,140.00

Termination Date

If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date

Strike

USD 1,140.00

Product No. W1: Call Warrant and Discount Call Warrant

Not Applicable

| Product No. W2: Put Warrant and Discount Put Warrant

Not Applicable

| Product No. W3: Turbo (Knock Out) Call Warrant

Cash Amount

(1) If, in the determination of the Calculation Agent, the Barrier
Determination Amount has at any time during the Observation
Period been equal to the Barrier or less than the Barrier,
(such event a "Barrier Event")

The Minimum amount
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(2) otherwise: (Final Reference Level — Strike) x Multiplier

The Cash Amount will be at least Minimum Amount.

Such amount shall be converted into the Settlement Currency at the Rate of
Exchange on the Valuation Date, or if this day is not a Business Day, the
immediately succeeding Business Day

Product No. W4: Turbo (Knock Out) Call Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W5: Turbo (Knock Out) Put Warrant

Not Applicable

Product No. W6: Turbo (Knock Out) Put Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W7: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W8: Turbo Infini BEST (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W9: Turbo Infini BEST (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W10: Turbo Infini BEST (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W11: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W12: Turbo Infini (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W13: Turbo Infini (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W14: Turbo Infini (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W15: One Touch Single Barrier Call Warrant
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Not Applicable

| Product No. W16:

One Touch Single Barrier Put Warrant

Not Applicable

| Product No. W17:

One Touch Dual Barrier Warrant

Not Applicable

| Product No. W18:

No Touch Single Barrier Call Warrant

Not Applicable

| Product No. W19:

No Touch Single Barrier Put Warrant

Not Applicable

| Product No. W20:

Inline Warrant

Not Applicable

| Product No. W21:

Digital Call Warrant

Not Applicable

| Product No. W22:

Digital Put Warrant

Not Applicable

| Product No. W23:

Down and Out Put Barrier Warrant

Not Applicable

| Product No. W24

: Up and Out Call Barrier Warrant

Not Applicable

| General Definitio

ns Applicable to Notes

Not Applicable

| Further Definitions Applicable to the Securities

Type of Exercise

European Style

Exercise Date

18 December 2014

Automatic Exercis

e Automatic Exercise is applicable.

Settlement Currency Euro (“EUR")

Rate of Exchange

The Rate of Exchange is determined by reference to the Rate of
Exchange between the Reference Currency and the Settlement
Currency calculated by the European Central Bank and published on the
page <ECB37> of the information provider Thomson Reuters and on the
website www.echb.int

If the Exchange Rate is not calculated nor published as aforesaid by 5
p.m. local time in Frankfurt am Main on any day , the Exchange Rate
shall be determined by reference to the exchange rate between the
Reference Currency and the Settlement Currency, by reference to the
WMR Closing Fixing which is published on the page <O#WMSPOT> of
the information provider Thomson Reuters or by reference to the
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Exchange Rate between the Reference Currency and the Settlement
Currency, calculated by reference to such reference source(s) that the
Calculation Agent deems to be reasonably appropriate.

Business Day

A day on which the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET2) system is open, on which
commercial banks and foreign exchange markets settle payments in the
Business Day Location(s) specified in the Product Terms and on which
each relevant Clearing Agent settles payments. Saturday and Sunday
are not considered Business Days.

Business Day Locations

Paris

Form of Securities

French Securities

Clearing Agent

Euroclear France S.A., 115 rue Réaumur, 75081 Paris Cedex 02, France

Governing Law

English law




Further Information about the Offering of the Securities

LISTING AND TRADING

Listing and Trading

Minimum Trade Size

Estimate of total expenses related to
admission to trading

OFFERING OF SECURITIES
Investor minimum subscription amount
Investor maximum subscription amount

The Offering Period

Cancellation of the Issuance of the Securities
Early Closing of the Offering Period of the
Securities

Conditions to which the offer is subject
Description of the application process*
Description of possibility to reduce
subscriptions and manner for refunding

excess amount paid by applicants?

Details of the method and time limits for
paying up and delivering the Securities

Manner in and date on which results of the
offer are to be made public®

The Securities will not be admitted to the
regulated market of any exchange.

1 Security

Not applicable

Not applicable
Not applicable

The offer of the Securities starts on 24
November 2014.

Continuous offer.

The Issuer reserves the right for any reason to
reduce the number of Securities offered.

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

The Issuer reserves the right for any reason to
close the Offering Period early.

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable unless full application process is applied in relation to the issue.
Not applicable unless full application process is applied in relation to the issue.
Not applicable unless the issue an "up to" issue when disclosure must be included.
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Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised

Categories of potential investors to which the

Securities are offered and whether tranche(s)
have been reserved for certain countries*

Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is made
Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser

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

Consent to use of Prospectus

FEES
Fees paid by the Issuer to the distributor

Trailer Fee®

4

Not applicable

Qualified investors within the meaning of the
Prospectus Directive and non-qualified
investors

Offers may be made in France to any person
which complies with all other requirements for
investment as set out in the Securities Note or
otherwise determined by the Issuer and/or the
relevant financial intermediaries. In other
EEA countries, offers will only be made
pursuant to an exemption under the
Prospectus Directive as implemented in such
jurisdictions.

Not applicable

Not applicable

Not applicable as at the date of these Final
Terms

The Issuer consents to the use of the
Prospectus by all financial intermediaries
(general consent).

The subsequent resale or final placement of
Securities by financial intermediaries can be
made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus
Directive.

Not applicable

not applicable

If the offer is being made simultaneously in the markets of two or more countries, and if a tranche has been or is being reserved
for certain of these, indicate any such tranche.

The Issuer may pay placement and trailer fees as sales-related commissions to the relevant distributor(s). Alternatively, the
Issuer can grant the relevant Distributor(s) an appropriate discount on the Issue Price (without subscription surcharge). Trailer fees
may be paid from any management fee referred to in the Product Terms on a recurring basis based on the Underlying. If Deutsche
Bank AG is both the Issuer and the distributor with respect to the sale of its own securities, Deutsche Bank’s distributing unit will be

11
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Placement Fee

Fees charged by the Issuer to the
Securityholders post issuance

SECURITY RATINGS

Rating

INTERESTS OF NATURAL AND LEGAL PERSONS
INVOLVED IN THE ISSUE

Interests of Natural and Legal Persons
involved in the Issue

INFORMATION RELATING TO THE UNDERLYING

Information on the Underlying, on the past and future performance of the Underlying and its

not applicable

Not applicable

The Securities have not been rated.

So far as the Issuer is aware, no person
involved in the issue of the Securities has an
interest material to the offer — supplement as
appropriate if there are other interests

volatility can be obtained on the public website on www.lbma.org.uk.

credited with the relevant amounts internally. Further information on prices and price components is included in Part Il (Risk Factors)

in the Base Prospectus — Section E "Conflicts of Interest" under items 5 and 6.

12



Further Information Published by the Issuer

The Issuer does not intend to provide any further information on the Underlying.

COUNTRY SPECIFIC INFORMATION:

FRANCE

Taxation Information in relation to withholding tax and stamp duty in France is
described in the Base Prospectus under Part VI — A. General
Taxation Information.

Additional Selling and This provision does not apply.

Transfer Restrictions
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ANNEX TO THE FINAL TERMS
ISSUE-SPECIFIC SUMMARY

Summaries are made up of 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 description of the Element is included in the
summary with the mention of ‘not applicable’.

Element

Section A — Introduction and warnings

Al

Warning

Warning that:
e the Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Securities should be based on consideration of
the Prospectus as a whole by the investor;

e where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the
Prospectus, before the legal proceedings are initiated; and

e  civil liability attaches only to those persons who have tabled the Summary
including any translation thereof, but only if the Summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Prospectus or it does not provide, when read together with the other parts
of the Prospectus, key information in order to aid investors when
considering whether to invest in such the Securities.

A2

Consent to use of the Prospectus e  The Issuer consents to the use of the Prospectus for subsequent resale or

final placement of the Securities by all financial intermediaries (general
consent).

e The subsequent resale or final placement of Securities by financial
intermediaries can be made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus Directive.

. Such consent is not subject to and given under any condition.

. In case of an offer being made by a financial intermediary, this
financial intermediary will provide information to investors on the
terms and conditions of the offer at the time the offer is made.

Element

Section B — Issuer

B.1

Legal and commercial
name of the issuer.

The legal and commercial name of the Issuer is Deutsche Bank Aktiengesellschaft (“Deutsche Bank*“ or “Bank").
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B.2 Domicile, legal form, | Deutsche Bank is a stock corporation (Aktiengesellschaft) incorporated and operating under German law. The Bank
legislation and country | has its registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
of incorporation of the | 60325 Frankfurt am Main, Germany (telephone +49-69-910-00).
issuer.

B.4b Trends With the exception of the effects of the macroeconomic conditions and market environment, as well as the effects of
legislation and regulations applicable to all financial institutions in Germany and the Eurozone, there are no known
trends, uncertainties, demands, commitments or events that are reasonably likely to have a material effect on the
Issuer’s prospects in its current financial year.

B.5 Description ~ of the | Deutsche Bank is the parent company of a group consisting of banks, capital market companies, fund management
Group and the issuer's | companies, a property finance company, instalment financing companies, research and consultancy companies and
position  within  the | other domestic and foreign companies (the "Deutsche Bank Group").

Group

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate.

B.10 Qualifications in the | Not applicable; there are no qualifications in the audit report on the historical financial information.
audit report on the
historical financial
information.

B.12 Selected historical key
financial information. 31 December 31 December 30 June 2013 30 June 2014

2012" 2013

(IFRS, (IFRS,

(IFRS, audited) (IFRS, audited) unaudited) unaudited)
Share 2,379,519,078.40 2,609,919,078.4 2,609,919,078.4 3,530,939,215.3
capital (in 0 0 6
EUR)?
Number of | 929,499,640 1,019,499,640 1,019,499,640 1,379,273,131
ordinaréy
shares
Total 2,022,275 1,611,400 1,909,879 1,665,410
assets (in
million
Euro)
Total 1,968,035 1,556,434 1,852,144 1,597,009
liabilities (in
million Euro
Total equity | 54,240 54,966 57,735 68,401
(in million
Euro)

restated information as of 31 December 2012 to account for changes in accounting principles Source: Financial Data Supplement 2Q2014

published on the issuer’s website https://www.deutsche-bank.de/ir/de/download/FDS_2Q2014.pdf as at 4 August 2014.

For more details on the changes in accounting principles please see the section “Recently Adopted and New Accounting
Pronouncements* of Deutsche Bank Group's Consolidated financial statement as of 31 December 2013.

source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
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Common 11.4% 12.8% 13.3% 14.7%°
Equity Tier
1 ratio*

Tier 1 15.1% 16.9% 17.3% 15.5%’
capital
ratio®

A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any
material adverse
change.

There has been no material adverse change in the prospects of Deutsche Bank since 31 December 2013.

A description of
significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information.

Not applicable. There has been no significant change in the financial or trading position of Deutsche Bank Group
since 30 June 2014.

B.13 Recent events. Not applicable; there are no recent events particular to the issuer which are to a material extent relevant to the
evaluation of the issuer’s solvency.
B.14 Dependence upon | Please see Element B.5.
other entities within the . . "
group. Not applicable; the Issuer is not dependent upon other entities.
B.15 Issuer’s principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all kinds of
4 Capital ratios as of 30 June 2014 are based upon transitional rules of the Regulation (EU) No 575/2013 on prudential requirements for

credit institutions and investment firms” as amended (Capital Requirements Regulation, or “CRR” and Directive 2013/36/EU on access
to the activity of credit institutions and the prudential supervision of credit institutions and investment firms” as amended (Capital
Requirements Directive 4, or “CRD 4”), together the “CFD/CRD 4 capital framework”; prior periods are based upon Basel 2.5 rules
excluding transitional items pursuant to section 64h (3) of the German Banking Act.
Common Equity Tier 1 ratio as of 30 June 2014 amounts 11.5%, calculated on the basis of CRR/CRD 4 fully loaded without taking into
account the transitional provisions of CRR/CRD 4.
Capital ratios as of 30 June 2014 are based upon transitional rules of CFD/CRD 4 capital framework; prior periods are based upon Basel
2.5 rules excluding transitional items pursuant to section 64h (3) of the German Banking Act.
Tier 1 —capital ratio as of 30 June 2014 amounts 12.4%, calculated on the basis of CRR/CRD 4 fully loaded without taking into account
the transitional provisions of CRR/CRD 4.
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activities.

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

As of 31 December 2013, the Bank was organized into the following five corporate divisions:

. Corporate Banking & Securities (CB&S);

. Global Transaction Banking (GTB);

. Deutsche Asset & Wealth Management (DeAWM);
. Private & Business Clients (PBC); and

. Non-Core Operations Unit (NCOU).

The five corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank has a regional
management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the world. These
operations and dealings include:

. subsidiaries and branches in many countries;
. representative offices in many other countries; and
. one or more representatives assigned to serve customers in a large number of additional countries.

B.16 Controlling persons. Not applicable. Based on the rules on notification of major shareholdings pursuant to sections 21 et seq. of the
German Securities Trading Act (Wertpapierhandelsgesetz - WpHG), there are only two shareholders holding more
than 5 per cent. of the Issuer’s shares (5.83 and 5.14 per cent., respectively). To the Issuer's knowledge there is no
other shareholder holding more than 3 per cent of the shares. The Issuer is thus not directly or indirectly owned or
controlled.

) ) ) Deutsche Bank is rated by Moody's Investors Service Inc. (“Moody’s”), Standard & Poor's Credit Market Services

B.17 Credit ratings assigned | g,rone Limited ("S&P") and Fitch Deutschland GmbH ("Fitch”, together with S&P and Moody's, the "Rating

to the issuer or its debt Agencies”).
securities. S&P and Fitch are established in the European Union and have been registered or certified in accordance with
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009, as amended,
on credit rating agencies (“CRA Regulation”). With respect to Moody’s, the credit ratings are endorsed by Moody’s
office in the UK (Moody'’s Investors Services Ltd.) in accordance with Article 4(3) of the CRA Regulation.
As of 4 August 2014, the following ratings were assigned to Deutsche Bank:
Rating-Agency Long-term Short-term Outlook
Moody’s A3 P-2 negative
S&P A A-1 negative
Fitch A+ F1+ negative
Element Section C — Securities®
Cl1 Type and the class of the | Type of Securities
securities, including any . .
security identification The Securities are Warrants. For a further description see Element C.15.
number.

Security identification number(s) of Securities
ISIN:  DEOOODT8NHZ1

WKN: DT8NHZ

Common Code: 0111963592

8

The use of the symbol “*” in the following Section C - Securities indicates that the relevant information for each series of Securities

may, in respect of Multi-Series Securities and where appropriate, be presented in a table
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Cc.2 Currency of the securities | Euro (“EUR”)
issue.
C5 Restrictions on the free | Each Security is transferable in accordance with applicable law and any rules and procedures for the
transferability of the | time being of any Clearing Agent through whose books such Security is transferred.
securities.
Cc.8 Rights attached to the | Governing law of the Securities
securities, including rankin . » ) . ) .
and limitations to th?)se rightg Each Sem_—:As _of the Securltles_yvlll be governed by, and construed in accprdach with, English Igw.
The constituting of the Securities may be governed by the laws of the jurisdiction of the Clearing
Agent.
Rights attached to the Securities
The Securities provide holders of the Securities, on redemption or upon exercise, with a claim for
payment of a cash amount and/or delivery of a physical delivery amount.
Status of the Securities
Each Series of the Securities will constitute direct, 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 except for any obligations preferred by law.
Limitations to the rights attached to the Securities
Under the terms and conditions of the Securities, the Issuer is entitled to terminate and cancel the
Securities and to amend the terms and conditions of the Securities.
C.9 The nominal interest rate, | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
the date from which interest | Price.
becomes payable and the
due dates for interest, where
the rate is not fixed,
description of the underlying
on which it is based, maturity
date and arrangements for
the amortization of the loan,
including the repayment
procedures, an indication of
yield, name of representative
of debt security holders
C.10 Derivative component in the | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
interest payment. Price.
C.11 Application for admission to | Not applicable; each Securities will not be admitted to the regulated market of any exchange.

trading, with a view to their
distribution in a regulated
market or other equivalent
markets with indication of the
markets in questions.
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C.15 A description of how the | Investors can participate disproportionately (with leverage) in the positive development of the
value of the investment is | Underlying with this Turbo Call Warrant.
affected by the value of the . . . . . .
underlying instrument(s) Conversely, investors also participate with leverage in the negative development of the Underlying
unless the securities have a’1 and additionally bear the risk of receiving only the Minimum Amount if the Underlying reaches or falls
denomination of at least | Pelow the Barrier at any time during the Observation Period (Barrier Event). On the Settlement Date,
EUR 100.000. investors receive as the Cash Amount the product of the Multiplier and the amount by which the Final
Reference Level exceeds the Strike.
If the price of the Underlying reaches or falls below the Barrier at any point during the Observation
Period, the term of the Turbo Call Warrants ends immediately and investors will receive only the
Minimum Amount.
ISIN DEOOODT8NHZ1
Issue Date 24 November 2014
Observation Period The period from and including the 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date
Barrier USD 1,140.00
Strike USD 1,140.00
Multiplier 0.1
Minimum Amount EUR 0.00
Termination Date If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date
Reference Level In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:
the Relevant Reference Level Value on such day quoted by or published
on the Reference Source as specified in the specification of the
Underlying.
C.16 The expiration or maturity | Settlement Date: The fifth Business Day following the Valuation Date
date of the derivative .
securities — the exercise date | EXercise Date: 18 December 2014
or final reference date. Valuation Date The Termination Date
C.17 Settlement procedure of the | Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing Agent for
derivative securities. distribution to the Securityholders.
The Issuer will be discharged of its payment and/or delivery obligations by payment and/or delivery
to, or to the order of, the relevant Clearing Agent or Physical Delivery Clearing System in respect of
the amount so paid or delivered.
C.18 A description of how the | Payment of the Cash Amount to each relevant Securityholder on the Settlement Date.
return on derivative
securities takes place.
C.19 The exercise price or the | Final Reference Level: The Reference Level on the Valuation Date
final reference price of the
underlying.
C.20 Type of the underlying and | Type: Commodity

where the information on the
underlying can be found.

Name: The price for one Troy Ounce (31.1035g) Gold on the Reference Source
ISIN: XC0009655157

Information on the historical and ongoing performance of the Underlying and its volatility can be
obtained on the public website on www.lbma.org.uk .
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Element

Section D — Risks

D.2

Key information on the key risks that are
specific and individual to the issuer.

Investors will be exposed to the risk of Deutsche Bank as the Issuer becoming
insolvent and thus over indebted or unable to pay debts, i.e. a temporary or
permanent inability to meet interest and/or principal payments on time. Deutsche
Bank’s credit rating reflects the assessment of these risks.

Factors that may have a negative impact on Deutsche Bank’s profitability are
described in the following:

¢ Deutsche Bank has been and may continue to be affected by the ongoing
European sovereign debt crisis, and it may be required to take impairments on the
Bank's exposures to the sovereign debt of Greece and other countries. The credit
default swaps Deutsche Bank has entered into to manage sovereign credit risk may
not be available to offset these losses.

* Regulatory and political actions by European governments in response to the
sovereign debt crisis may not be sufficient to prevent the crisis from spreading or to
prevent departure of one or more member countries from the common currency.
The departure of any one or more countries from the euro could have unpredictable
consequences on the financial system and the greater economy, potentially leading
to declines in business levels, write-downs of assets and losses across Deutsche
Bank's businesses. Deutsche Bank's ability to protect itself against these risks are
limited.

¢ The Bank's results are dependent on the macroeconomic environment and the
Bank has been and may continue to be affected by the macroeconomic effects of
the ongoing European sovereign debt crisis, including renewed concerns about the
risk of a return to recession within the eurozone, as well as by lingering effects of
the recent global financial crisis of 2007-2008.

« Deutsche Bank requires capital to support its business activities and meet
regulatory requirements. Regulatory capital and liquidity requirements are being
increased significantly. Surcharges for systemically important banks like Deutsche
Bank are being imposed and definitions of capital are being tightened. In addition,
any losses resulting from current market conditions or otherwise could diminish the
Bank's capital, make it more difficult for Deutsche Bank to raise additional capital or
increase the cost to the Bank of new capital. Any perception in the market that
Deutsche Bank may be unable to meet its capital requirements with an adequate
buffer could have the effect of intensifying the effect of these factors on Deutsche
Bank.

« Deutsche Bank has a continuous demand for liquidity to fund its business activities,
and may be limited in its ability to access the capital markets for liquidity and to
fund assets in the current market environment. In addition, the Bank may suffer
may suffer during periods of market-wide of firm specific liquidity constraints and is
exposed to the risk that liquidity is not made available to it even if the Bank's
underlying business remains strong.

« Protracted market declines have reduced and may in the future reduce available
liquidity in the markets, making it harder to sell assets and possibly leading to
material losses.

« Market declines and volatility on the markets can materially and adversely affect
Deutsche Bank's revenues and profits.

¢ Deutsche Bank has incurred and may in the future continue to incur significant
losses from its trading and investment activities due to market fluctuations.

« Deutsche Bank has incurred losses, and may incur further losses, as a result of
changes in the fair value of its financial instruments.

« Adverse economic conditions have caused and may in the future cause Deutsche
Bank to incur higher credit losses.

« Even where losses are for Deutsche Bank’s clients’ accounts, they may fail to repay
Deutsche Bank, leading to decreased volumes of client business and material
losses for Deutsche Bank, and its reputation can be harmed.

« Deutsche Bank investment banking revenues may decline as a result of adverse
market or economic conditions.

« Deutsche Bank may generate lower revenues from brokerage and other
commission- and fee-based businesses.
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« The Bank's risk management policies, procedures and methods leave Deutsche
Bank exposed to unidentified or unanticipated risks, which could lead to material
losses.

« Deutsche Bank's non-traditional credit businesses materially add to its traditional
banking credit risks.

« Deutsche Bank operates in an increasingly regulated and litigious environment,
potentially exposing it to liability claims and other costs, the amounts of which may
be difficult to estimate.

« Regulatory reforms enacted and proposed in response to the global financial crisis
and the European sovereign debt crisis (in addition to increased -capital
requirements) may significantly affect Deutsche Bank's business model and the
competitive environment.

« Deutsche Bank has been subject to contractual claims and litigation in respect of its
U.S. residential mortgage loan business that may materially and adversely affect
the Bank's results or reputation.

« Operational risks may disrupt Deutsche Bank’s business.

* The size of Deutsche Bank’s clearing operations exposes it to a heightened risk of
material losses should these operations fail to function properly.

« If Deutsche Bank is unable to implement its strategic initiatives, the Bank may be
unable to achieve its financial objectives, or incur losses or low profitability, and the
Bank's share price may be materially and adversely affected.

« Deutsche Bank may have difficulty in identifying and executing acquisitions, and
both making acquisitions and avoiding them could materially harm Deutsche Bank's
results of operations and its share price.

« The effects of the takeover of Deutsche Postbank AG may differ materially from
Deutsche Bank's expectations.

« Events at companies in which Deutsche Bank has invested may make it harder to
sell the Bank's holdings and result in material losses irrespective of market
developments.

¢ Intense competition, in Deutsche Bank's home market of Germany as well as in
international markets, could materially adversely impact its revenues and
profitability.

¢ Transactions with counterparties in countries designated by the U.S. State
Department as state sponsors of terrorism may lead potential customers and
investors to avoid doing business with Deutsche Bank or investing in its securities.

D.3

Key information on the risks that are specific
and individual to the securities.

Securities are linked to the Underlying

Amounts payable or assets deliverable periodically or on exercise or redemption of
the Securities, as the case may be, are linked to the Underlying which may comprise
one or more Reference Items. The purchase of, or investment in, Securities linked to
the Underlying involves substantial risks.

The Securities are not conventional securities and carry various unique investment
risks which prospective investors should understand clearly before investing in the
Securities. Each prospective investor in the Securities should be familiar with
securities having characteristics similar to the Securities and should fully review all
documentation for and understand the Terms and Conditions of the Securities and the
nature and extent of its exposure to risk of loss.

Potential investors should ensure that they understand the relevant formula in
accordance with which the amounts payable and/or assets deliverable are calculated,
and if necessary seek advice from their own adviser(s).

Risks associated with the Underlying

Because of the Underlying's influence on the entitlement from the Security, as with a
direct investment in the Underlying, investors are exposed to risks both during the
term and also at maturity, which are also generally associated with an investment in
the respective commodity.

Currency risks

As the currency of the Underlying is not the same as the Settlement Currency of the
Security, investors are exposed to the risk of adverse changes in exchange rates both
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during the term and at maturity. Investors also face an exchange rate risk if the
Settlement Currency is not the currency of the investor's home jurisdiction.

Investors face an exchange rate risk if the Settlement Currency is not the currency of
the investor’'s home jurisdiction.

Early Termination

The Terms and Conditions of the Securities include a provision pursuant to which,
either at the option of the Issuer or otherwise where certain conditions are satisfied,
the Issuer is entitled to redeem or cancel the Securities early. As a result, the
Securities may have a lower market value than similar securities which do not contain
any such Issuer's right for redemption or cancellation. During any period where the
Securities may be redeemed or cancelled in this way the market value of the
Securities generally will not rise substantially above the price at which they may be
redeemed or cancelled. The same applies where the Terms and Conditions of the
Securities include a provision for an automatic redemption or cancellation of the
Securities (e.g. "knock-out" or "auto call" provision).

Risks at maturity

If at any time during the Observation Period, the Underlying reaches or falls below the
Barrier (Barrier Event), the term of the Turbo Call Warrant ends immediately and
investors will only receive the Minimum Amount. A price recovery is then ruled out. In
this case investors will lose their entire investment. Investors will also suffer a loss if
the Underlying on the Valuation Date is so close to the Strike that the Cash Amount is
less than the purchase price of the Turbo Call Warrant. The Barrier Event may occur
at any time during the trading hours of the Underlying and potentially even outside the
trading hours of the Turbo Call Warrant.

D.6 Risk warning to the effect that investors may | Where no minimum amount(s) of cash or assets to be payable or deliverable is
lose the value of their entire investment or | specified, investors may experience a total or partial loss of their investment in the
part of it Security.

Element Section E — Offer®

E.2b Reasons for the offer, use of proceeds, | Not applicable, making profit and/or hedging certain risks are the reasons for the offer.
estimated net proceeds

E.3 Terms and conditions of the offer. Conditions to which the offer is Not Applicable; there are no

subject: conditions to which the offer is
subject.

Number of the Securities: Up to 100,000,000 Securities

The offer of each Series of the
Securities starts on 24 November
2014.

The Offering Period:

Continuous offer

The Issuer reserves the right for any
reason to reduce the number of each
Series of Securities offered.

Cancellation of the Issuance of the
Securities:

Early Closing of the Offering Period of
the Securities:

Investor minimum subscription

The Issuer reserves the right for any
reason to cancel the issuance of a
Series of the Securities.

The Issuer reserves the right for any
reason to close the Offering Period
early.

Not Applicable; there is no investor

® The use of the symbol “* in the following Section E — Offer indicates that the relevant information for each series of Securities may,
in respect of Multi-Series Securities and where appropriate, be presented in a table.
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amount:

Investor maximum

amount:

subscription

Description of the application process:

Description of possibility to reduce
subscriptions and  manner  for
refunding excess amount paid by
applicants:

Details of the method and time limits
for paying up and delivering the
Securities:

Manner in and date on which results
of the offer are to be made public:

Procedure for exercise of any right of
pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised:

Categories of potential investors to
which the Securities are offered and
whether  tranche(s) have been
reserved for certain countries:

Process for notification to applicants
of the amount allotted and the
indication whether dealing may begin
before notification is made:

Issue Price

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

Name(s) and address(es), to the
extent known to the lIssuer, of the
placers in the various countries where
the offer takes place:

Name and address of the Paying
Agent:

Name and address of the Calculation
Agent:

minimum subscription amount.

Not Applicable; there is no investor
maximum subscription amount.

Not Applicable; no application process
is planned.

Not Applicable; there is no possibility
to reduce subscriptions and therefore
no manner for refunding excess
amount paid by applicants.

Investors will be notified by the Issuer
or the relevant financial intermediary
of their allocations of Securities
and the settlement
arrangements in respect thereof.

Not Applicable; the Securities are
offered on an ongoing basis.

Not applicable; a procedure for
exercise of any right of pre-emption,
negotiability of subscription rights and
treatment of subscription rights is not
planned.

Qualified investors within the meaning
of the Prospectus Directive and non-
gualified investors.

Offers may be made in France to any
person which complies with all other
requirements for investment as set out
in the Base Prospectus or otherwise
determined by the Issuer and/or the
relevant financial intermediaries. In
other EEA countries, offers will only
be made pursuant to an exemption
under the Prospectus Directive as
implemented in such jurisdictions.

Not Applicable; there is no process for
notification to applicants of the
amount allotted.

EUR 3.74

Not Applicable; no expenses or taxes
are specifically charged to the
subscriber or purchaser.

Not Applicable; there are no placers in
the various countries where the offer
takes place.

Deutsche Bank AG
Taunusanlage 12

60325 Frankfurt am Main
Germany

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Germany
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E.4 Interest that is material to the issue/offer | As far as the Issuer is aware, no person involved in the issue of the Securities has an
including confliction interests. interest material to the offer.
E.7 Estimated expenses charged to the | Not applicable; no expenses are charged to the investor by the Issuer or offeror.

investor by the issuer or offeror.
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ANNEXE AUX CONDITIONS FINALES
RESUME DES MODALITES SPECIFIQUES

Les résumés présentent les informations a inclure, désignées par le terme « Eléments ». Ces
éléments sont numérotés dans les Sections Aa E (A.1aE.7).

Le présent Résumé contient tous les Eléments qui doivent étre inclus dans un résumé pour ce
type de valeurs mobiliéres et d’Emetteur. Dans la mesure ou certains éléments ne doivent pas
étre traités, la numérotation des Eléments peut présenter des discontinuités.

Méme lorsqu’'un Elément doit étre inséré dans le résumé eu égard a la nature des valeurs
mobiliéres et au type de 'Emetteur, il est possible qu'aucune information pertinente ne puisse
étre donnée sur cet Elément. Dans un tel cas, une bréve description de I'EIément apparait dans
le résumé, accompagnée de la mention « sans objet ».

Elément Section A — Introduction et avertissements

Al Avertissement Avertissement au lecteur :

o |le présent Résumé doit étre lu comme une
introduction au Prospectus.

e toute décision d'investir dans les Valeurs
mobilieres doit étre fondée sur un examen
exhaustif du Prospectus par l'investisseur.

e lorsqu'une action concernant [linformation
contenue dans le Prospectus est intentée
devant un tribunal, linvestisseur plaignant
peut, selon la législation nationale des Etats
membres, avoir a supporter les frais de
traduction du Prospectus avant le début de la
procédure judiciaire, et

e une responsabilité civile n'est attribuée qu’aux
personnes qui ont présenté le Résumé, y
compris sa traduction, mais uniquement si le
contenu du Résumé est trompeur, inexact ou
contradictoire par rapport aux autres parties
du Prospectus ou s’il ne fournit pas, lu en
combinaison avec les autres parties du
Prospectus, les informations clés permettant
d’aider les investisseurs lorsqu’ils envisagent
d’investir dans ces Valeurs mobilieres.
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A.2 Consentement a e L'Emetteur donne par les présentes son
I'utilisation du Prospectus consentement a [l'utilisation du Prospectus
pour la revente ultérieure ou le placement final
des Valeurs mobilieres par tous les
intermédiaires  financiers  (consentement
général).

e La revente ultérieure ou le placement final des
Valeurs mobilieres par des intermédiaires
financiers peut étre effectué tant que le
présent Prospectus demeure valable en
application de [larticle 9 de la Directive
Prospectus.

e Ce consentement n'est soumis a aucune
condition et est donné sans aucune réserve.

e Dans le cas d'une offre faite par un
intermédiaire financier, cet intermédiaire
financier devra fournir aux investisseurs
des informations sur les modalités de
I'offre au moment ou cette offre est
effectuée.

Elément Section B — Emetteur
B.1 Raison sociale et nom | La raison sociale et le nom commercial de 'Emetteur est Deutsche Bank
commercial de 'émetteur Aktiengesellschaft ("Deutsche Bank" ou "Banque").
B.2 Siege social et forme | Deutsche Bank est une société par actions (Aktiengesellschaft), de droit
juridique de [I'émetteur, | allemand. La Banque a son siége social a Francfort-sur-le Main
Iégislation régissant ses | (Allemagne). Son principal établissement est sis Taunusanlage 12,
activités et pays d'origine 60325 Francfort-sur-le-Main, Allemagne (téléphone +49-69-910-00).
B.4b Tendances Sans objet. Il n'a été identifié aucune tendance ayant des répercussions
sur 'Emetteur et ses secteurs d’'activité.
B.5 Description du groupe et | Deutsche Bank est la société mere d'un groupe comportant des
de la place qu'y occupe | banques, des sociétés liées aux marchés de capitaux, des sociétés de
I'émetteur gestion de fonds, une société de crédit immobilier, des établissements de
financement des ventes a crédit, des sociétés d’'études et de conseil et
d'autres sociétés nationales et étrangéres (le « Groupe Deutsche
Bank »).
B.9 Prévision ou estimation de | Sans objet. |l n’est effectué aucune prévision ou estimation de bénéfice.
bénéfice
B.10 Réserves du rapport | Sans objet. Le rapport d’audit ne comporte aucune réserve sur les

d’audit sur les informations
financieres historiques

informations financiéres historiques.
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B.12

Historique  d’'informations
financiéres clés
sélectionnées

31 décembre 2012*

(informations IFRS
auditées)

31 décembre 2013

(informations IFRS
auditées)

30 juin 2013

(informations IFRS
non auditées)

30 juin 2014

(informations IFRS
non auditées)

Capital
social
(euros)®

2.379.519.078,40

2.609.919.078,40

2.609.919.078,40

3.530.939.215,36

Nombre
d'actions
ordinaires®

929.499.640

1.019.499.640

1.019.499.640

1.379.273.131

Total de
I'actif (en
millions

d’euros)

2.022.275

1.611.400

1.909.879

1.665.410

Total du
passif (en
millions
d’euros)

1.968.035

1.556.434

1.852.144

1.597.009

Total des
capitaux
propres
(en millions
d’euros)

54.240

54.966

57.735

68.401

Ratio de
Common

Equity de
Catégorie 1*

11,4 %

12,8%

13,3%

14,7%°

Ratio de
fonds
propres
Tier 1°

15,1 %

16,9%

17,3%

15,5%’

Déclaration attestant
gu'aucune détérioration
significative n'a eu de
répercussions  sur les
perspectives de I'émetteur
depuis la date de ses
derniers états financiers

vérifiés et publiés ou une

Les perspectives de Deutsche Bank depuis le 31 décembre 2013 n'ont

subi aucune détérioration significative.

description de toute

détérioration

Description des | Sans objet. La situation financiére du Groupe Deutsche Bank n'a subi
changements significatifs | aucune modification significative depuis le 30 juin 2014.

de la situation financiére ou
commerciale de I'émetteur
survenus apres la période
couverte par les
informations financiéres
historiques

! Reproduction des informations au 31 décembre 2012 prenant en considération les changements de principes comptables. Source: Financial Data Supplement 2Q2014 publié sur le site internet de

2 Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aoGt 2014.
% Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aot 2014.
4 Les ratios de fonds propres au 30 juin 2014 sont basés sur des régles transitoires du Réglement (UE) No 575/2013 concernant les exigences prudentielles applicables aux établissements de crédit

I'émetteur https://www.deutsche-bank.de/ir/de/download/FDS 2Q2014.pdf le 4 aolt 2014. Pour plus d'informations sur les changements des principes comptables, se référer a la
section "Recently Adopted and New Accounting Pronouncements" du Rapport financier consolidé de Deutsche Bank Group au 31 décembre 2013.

et aux entreprises d'investissement" tel que modifié (Réglement sur les Exigences de Fonds propres, ou "CRR") et sur la Directive 2013/36/UE concernant I'acces & l'activité des
établissements de crédit et la surveillance prudentielle des établissements de crédit et des entreprises d'investissement" telle que modifiée (Directive sur les Exigences de Fonds
propres 4, ou "CRD 4"), ensemble le “cadre CFD/CRD 4 sur les fonds propres"; les périodes précédentes sont basées sur les régles de Bale 2.5 excluant les éléments transitoires
conformément a la section 64h (3) de la Loi Bancaire Allemande.

5 Les ratios de Fonds Propres de Catégorie 1 ("Common Equity Tier 1 Ratio") au 30 juin 2014 correspondent a 11,5%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans

prendre en compte les dispositions transitoires du cadre CRR/CRD 4.

6 Les ratios de fonds propre au 30 juin 2014 sont basés sur des regles transitoires du cadre CFD/CRD 4 sur les fonds propres; les périodes précédentes sont basées sur les régles de Bale 2.5

excluant les éléments transitoires conformément a la section 64h (3) de la Loi Bancaire Allemande.

7 Les ratios de Fonds Propres de Catégorie 1 ("Tier 1 Capital Ratio") au 30 juin 2014 correspondent a 12,4%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans prendre

en compte les dispositions transitoires du cadre CRR/CRD 4.
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B.13

Evénements récents

Sans objet. Il ne s’est produit aucun événement récent propre a
I'émetteur, qui présente un intérét significatif pour I'évaluation de sa
solvabilité.

B.14

Dépendance de I'émetteur
vis-a-vis d'autres entités du
groupe

Se reporter a 'Elément B.5.

Sans objet. L'Emetteur ne dépend d’aucune autre entité.

B.15

Principales activités de
I'Emetteur

Les objectifs de Deutsche Bank, tels que prévus dans ses statuts,
comprennent le traitement de toutes sortes d'affaires bancaires, la
fourniture de services financiers et autres et la promotion de relations
économiques internationales. La Banque peut réaliser ces objectifs elle-
méme ou a travers des filiales et sociétés affiliées. Dans la mesure
permise par la loi, la Banque a le droit de traiter toute affaire et de
prendre toutes les initiatives qui seraient susceptibles de promouvoir les
objectifs de la Banque, en particulier: acquérir et aliéner des biens
immobiliers, établir des succursales au niveau national et a I'étranger,
acquérir, gérer et céder des participations dans d'autres entreprises, et
conclure des accords d'entreprise.

Depuis le 31 décembre 2013, les activités de Deutsche Bank sont
réparties en cing divisions :

— Corporate Banking & Securities (CB&S);

— Global Transaction Banking (GTB);

— Deutsche Asset & Wealth Management (DeAWM);
— Private & Business Clients (PBC); et

— Non-Core Operations Unit (NCOU).

Les cing divisions de la société sont supportées par des fonctions
d'infrastructure. En outre, Deutsche Bank dispose d'une fonction de
gestion régionale qui couvre les responsabilités régionales dans le
monde entier.

La Banque exerce des activités ou relations avec des clients existants ou
potentiels dans la plupart des pays du monde. Ces opérations et
relations comprennent:

e desfiliales et des succursales dans de nombreux pays;

e des bureaux de représentation dans de nombreux autres pays;
et

e un ou plusieurs représentants affectés au service des clients
dans un grand nombre de pays supplémentaires.

B.16

Personnes disposant d'un
contréle

Sans objet. Basé sur les régles relatives a la notification des
participations importantes conformément aux articles 21 et suivants de la
Loi boursiere allemande (Wertpapierhandelsgesetz - WpHG), il n'y a que
deux actionnaires détenant plus de 5 pour cent des actions de I'Emetteur
(5,83 et 5,14 pour cent, respectivement). A la connaissance de
I'Emetteur, il n'existe aucun autre actionnaire détenant plus de 3 pour
cent des actions. L'Emetteur n'est donc ni détenu ni contrélé directement
ou indirectement.
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B.17

Notation attribuée a
I'’émetteur ou a ses valeurs
mobilieres d’emprunt

La notation de Deutsche Bank est assurée Moody's Investors Service Inc.
("Moody's"), Standard & Poor's Credit Market Services Europe Limited.
(« S&P »), et Fitch Deutschland GmbH (« Fitch ») (collectivement, les
« Agences de notation »).

S&P et Fitch ont leur siége social au sein de I'Union européenne et ont
été enregistrées, ou certifiées conformément au Reéglement (CE) n°
1060/2009 du Parlement européen et du Conseil du 16 septembre 2009
sur les agences de notation de crédit, telle qu'amendé ("le Reglement
CRA"). En ce qui concerne Moody's, les notations de crédit sont
approuvées par le bureau de Moody's au Royaume-Uni (Moody's
Investors Services Ltd) conformément a l'article 4 (3) du Réglement CRA.

En date du 4 aolt 2014, voici les notations qui ont été attribuées a
Deutsche Bank :

Agence de Long terme Court terme Perspective
notation

Moody's A3 pP-2 Neégatif
Standard & A A-1 Négatif
Poor's (S&P)

Fitch A+ Fl+ Négatif

Elément Section C — Valeurs mobiliéres®
Cc.l1 Nature, catégorie et numéro | Nature des Valeurs mobilieres
d |de'r.1t\|f|cat|on des valeurs Les Valeurs mobilieres sont des Warrants. Voir I'Elément C.15 pour des
mobiliéres . ; . .
informations complémentaires.
Numéro(s) d'identification des Valeurs mobiliéres
Code ISIN : DEOOODT8NHZ1
WKN: DT8NHZ
Code commun :0111963592
C.2 Monnaie des valeurs mobiliéres | Euro ("EUR")
émises
C.5 Restrictions imposées a la libre | Chaque Valeur mobiliere est cessible conformément a la Iégislation
négociabilité des valeurs | applicable et conformément aux regles et procédures mises en ceuvre
mobiliéres par 'Agent de compensation dans les livres duquel une telle Valeur
mobiliére est transférée.
C.8 Droits  attachés aux valeurs | Droit applicable aux Valeurs mobiliéres
mobilieres, y compris 'Ieur rang et Chaque Série de Valeurs mobilieres sera régie par le droit anglais. La
toute restriction qui leur est Py A . -
applicable création des Valeurs mobilieres peut étre régie par la droit de la

juridiction a laquelle est soumis I’Agent de compensation.

8 Lutilisation du symbole "*" dans la Section C ci-dessous - Valeurs mobilieres indique que les informations pertinentes pour chaque série de Valeurs mobiliéres
peuvent, pour les Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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Droits liés aux Valeurs mobiliéres

Les Valeurs mobilieres, lorsqu’elles sont rachetées ou bien exercées
par leur détenteur, conférent & ce dernier le droit de recevoir un
montant en espéces et/ou une livraison physique de Valeurs
mobiliéres.

Statut des Valeurs mobiliéres

Chaque Série de Valeurs mobilieres constituera des engagements
directs, non garantis et non subordonnés de I'Emetteur, qui auront
égalité de rang les uns par rapport aux autres et égalité de rang avec
les engagements non assortis de s(retés et non subordonnés de
'Emetteur, a I'exception des engagements bénéficiant de privileges
conformément a la législation applicable.

Restrictions aux droits liés aux Valeurs mobiliéres

Conformément aux conditions générales des Valeurs mobiliéres,
I'Emetteur est autorisé a résilier et annuler les Valeurs mobilieres et a
modifier les modalités des Valeurs mobilieres.

C.9

Taux d'intérét nominal, dates
d'entrée en jouissance et date
d’échéance des intéréts. Lorsque
le taux d'intérét n'est pas fixe,
description du sous-jacent sur
lequel il est fondé, date d’échéance
et modalités de remboursement de
'emprunt, y compris les
procédures de remboursement,
l'indication du rendement, le nom
du représentant des détenteurs de
valeurs mobiliéres d’emprunt

Sans obijet; les Valeurs mobiliéres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial.

C.10

Instrument dérivé lié au paiement
des intéréts

Sans objet; les Valeurs mobilieres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial..

c1

Demande dadmission a la
négociation en vue de leur
distribution ~ sur un  marché
réglementé ou sur des marchés
équivalents avec indication des
marchés en question

Sans objet; chaque Valeur mobiliere ne sera pas admise a la
négociation sur le marché réglementé d'une bourse.

C.15

Description de la facon dont la
valeur de [linvestissement est
influencée par celle du ou des
instrument(s) sous-jacent(s), sauf
lorsque les valeurs mobilieres ont
une valeur nominale d'au moins
100 000 EUR

Les investisseurs peuvent participer de facon disproportionnée (avec
un effet de levier) a I'évolution positive de I'Instrument sous-jacent avec
ce Warrant Turbo Call.

En revanche, les investisseurs participent également avec un effet de
levier dans I'évolution négative de I'Instrument sous-jacent et prennent
en outre le risque de recevoir uniqguement le Montant minimum si
I'Instrument sous-jacent atteint, ou tombe en dessous de, la Barriére a
tout moment pendant la Période d'observation (Evenement de
Barriére). A la Date de réglement, les investisseurs recoivent comme
Montant en especes, le produit du Multiplicateur et du montant par
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lequel le Niveau de référence final dépasse la Prix d'exercice.

Si le prix de I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere a tout moment pendant la Période d'observation, I'échéance
des Warrants Turbo Call prend fin immédiatement et les investisseurs
ne recevront que le Montant minimum.

ISIN DEOOODT8NHZ1

Date 24 Novembre 2014

d'émission

Période La période comprise entre le 24 Novembre 2014
d'observati | (08:00 heure locale de Francfort) inclus et le
on moment pertinent pour la détermination du

Niveau de référence final a la Date de
valorisation, inclus.

Barriére USD 1.140,00

Droit USD 1.140,00
d'exercice

Multiplicate | 0,1
ur

Montant 0,00 EUR
minimum

Date de | Si un Evénement de barriére est survenu, le jour
résiliation ou cet Evenement de barriére a eu lieu, sinon, la
Date d'exercice relevante

Niveau de | Pour chaque jour, un montant (qui doit étre
référence considéré comme une valeur monétaire dans la
Monnaie de réglement) égal a:

la Valeur du niveau de référence pertinent a
cette date citée ou publiée par la Source de
référence tel que spécifié dans la spécification
de I'Instrument sous-jacent.
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C.16 La date d'échéance ou de maturité | Date de réglement; Le 5 Jour ouvrable suivant la Date de
des instruments dérivés - la date | valorisation
g:;izrmce ou la date de réference Date d'exercice: 18 Décembre 2014
Date de valorisation: La Date de résiliation
C.17 Procédure de réglement des | Tout montant en espéces payable par I'Emetteur doit étre transféré a
instruments dérivés. I'Agent de compensation pertinent aux fins de distribution aux titulaires
des Valeurs mobilieres.
L'Emetteur sera libéré de ses obligations de paiement et / ou de
livraison en payant et/ ou livrant &, ou a l'ordre de, I'Agent de
compensation pertinent ou au Systéme de compensation en livraison
physique a I'égard du montant ainsi payé ou livré.
C.18 Description du fonctionnement du | Le paiement du Montant en espéces a chaque Titulaire des Valeurs
rendement des instruments | mobiliéres a la Date de réglement.
dérivés.
C.19 Le prix d'exercice ou le prix de | Niveau de référence final: Le Niveau de référence a la Date de
référence final de [IInstrument | valorisation
sous-jacent.
C.20 Type d'instrument sous-jacent et
comment trouver des informations | Type: Matiére premiére
relatives a l'instrument sous-jacent.
Nom: Le prix pour une Once Troy (31,1035g) The price for
one Troy Ounce (31.1035g) Gold on the Reference
Source a la Source de référence.
ISIN: XC0009655157
Des informations sur la performance historique et permanente de
I'Instrument sous-jacent et sur sa volatilité peuvent étre obtenues sur le
site web www.lbma.org.uk.
Elément Section D — Risques

Informations clés  sur

et propres a I'émetteur.

principaux risques spécifiques

les | Les investisseurs seront exposés au risque d'insolvabilité de
Deutsche Bank en tant qu'Emetteur qui serait alors
surendetté et incapable de rembourser ses dettes (incapacité
temporaire ou permanente de respecter les délais/dates de
paiement des intéréts et/ou du principal). La notation de crédit
de Deutsche Bank refléte I'évaluation de ces risques.

Le facteurs pouvant nuire a la rentabilité de Deutsche Bank
sont décrit ci-dessous:

» Deutsche Bank a été affecté et pourrait continuer a patir de
la crise de la dette souveraine en Europe et il pourrait
s'avérer nécessaire de provisionner la dépréciation des
expositions de la Banque a la dette souveraine de la Gréce
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et d'autres pays. Les swaps de défaut de crédit dans
lesquels Deutsche Bank a investi pour gérer le risque de la
dette souveraine pourraient ne pas compenser ces pertes.

» Les mesures réglementaires et politiques prises par les
gouvernements européens en réponse a la crise de la dette
souveraine pourraient ne pas suffire a éviter la contagion
ou a empécher un ou plusieurs pays membres de quitter la
monnaie unique. Le départ d'un ou de plusieurs pays de
I'euro pourrait avoir des conséquences imprévisibles sur le
systeme financier et I'économie dans son ensemble,
conduisant potentiellement a une diminution des activités
commerciales, a des dépréciations d'actifs et a des pertes
dans les activitétss de Deutsche Bank. La capacité de
Deutsche Bank a se protéger contre ces risques est limitée.

 Les résultats de la Banque dépendent de la conjoncture et
la Banque a été affectée et pourrait continuer a patir des
effets macroéconomiques de la crise actuelle de la dette
souveraine en Europe, qui comprennent les inquiétudes
concernant le risque d'une nouvelle récession dans la zone
euro, ainsi que des effets persistants de la récente crise
financiére mondiale de 2007-2008.

» Deutsche Bank a besoin de capital pour soutenir ses
activités et se conformer aux exigences réglementaires.
Les exigences en matiére de capital et de liquidités ont
considérablement augmenteé. Des exigences
supplémentaires pour les banques d'importance
systémique comme Deutsche Bank sont imposées et les
définitions du capital sont plus strictes. De plus, toutes
pertes résultant des conditions de marché ou autre pourrait
diminuer le capital de la Banque, rendre plus difficile une
levée de capital supplémentaire pour Deutsche Bank ou
augmenter le colt de nouveau capital pour la Banque. Si
Deutsche Bank est percue par le marché comme incapable
de respecter les exigences en matiére de capital avec une
marge suffisante, les effets de ces facteurs sur Deutsche
Bank pourraient s'intensifier.

e Deutsche Bank a un besoin continu de liquidités pour
financer ses activités, et sa capacité a accéder aux
marchés de capitaux pour obtenir des liquidités et financer
ses actifs pourrait étre limitée dans les conditions de
marché actuelles. En outre, la Banque pourrait souffrir en
période de contraintes de liquidités pour les entreprises tout
en étant exposée au risque de ne pas disposer de liquidités
méme si les activités sous-jacentes de la Banques restent
solides.

 Les périodes prolongées de recul des marchés ont réduit et
pourraient réduire les liquidités disponibles dans les mois a
venir sur les marchés, rendant les ventes d'actifs plus
difficiles et pouvant conduire a des pertes considérables.

» Les reculs des marchés et la volatilité peuvent affecter de
maniére significative et défavorable les revenus et les
bénéfices de Deutsche Bank.

* Les activités de négociation et d'investissement ont généré,
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et pourraient continuer a générer des pertes importantes
pour Deutsche Bank en raison des fluctuations de marché.

Deutsche Bank a subi des pertes, et pourrait en subir
davantage en raison de changements dans la juste valeur
de ses instruments financiers.

Une situation économique défavorable a conduit et pourrait
de nouveau conduire a des pertes de crédit pour Deutsche
Bank.

Méme lorsque des pertes concernent les comptes des
clients de Deutsche Bank, ils pourraient ne pas rembourser
la Banque, ce qui réduirait les volumes d'activités client et
entrainerait de lourdes pertes pour Deutsche Bank, ce qui
pourrait nuire a sa réputation.

Les revenus de lactivité banque d'investissement de
Deutsche Bank pourraient chuter en raison des conditions
économiques et de marché défavorables.

Les activités de courtage et autres services rémunérés sur
la base de commissions/frais de Deutsche Bank pourraient
générer des revenus plus faibles.

Les politiques, procédures et méthodes de gestion des
risques de la Banque la laissent exposée a des risques non
identifiés et imprévus, ce qui peut conduire a des pertes
importantes.

Les activités de crédit non traditionnelles de Deutsche Bank
participent significativement aux risques de crédit de son
activité bancaire traditionnelle.

Deutsche Bank exerce ses activités dans un environnement
de plus en plus réglementé et litigieux, ce qui I'expose
potentiellement a des recours en responsabilité et a
d'autres codts, dont le montant est difficile a évaluer.

Les réformes réglementaires mises en ceuvre et proposées
en réponse a la crise financiére mondiale et a la crise de la
dette souveraine en Europe (en plus des exigences
supplémentaires en matiére de capital) pourraient affecter
le modele commercial et I'environnement concurrentiel de
Deutsche Bank de maniére significative.

Deutsche Bank a fait l'objet de poursuites et de
revendications contractuelles au titre de ses activités de
crédit hypothécaire résidentiel aux Etats-Unis qui pourraient
avoir des effets défavorables significatifs sur les résultats
ou la réputation de la Banque.

Des risques opérationnels pourraient perturber les activités
de Deutsche Bank.

La taille des opérations de compensations de Deutsche
Bank I'expose a un risque plus élevé de pertes importantes
en cas de dysfonctionnement de ces opérations.

Si Deutsche Bank ne parvient pas a mettre en ceuvre ses
projets stratégiques, la Banque pourrait ne pas atteindre
ses objectifs financiers, ou subir des pertes ou une faible
rentabilité, ce qui pourrait affecter le cours de I'action de la
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Banque de maniére significative et défavorable.

e Deutsche Bank pourrait avoir du mal a identifier et a
réaliser des acquisitions, et le fait de réaliser ou d'éviter des
acquisition pourrait nuire fortement aux résultats des
opérations de Deutsche Bank ainsi qu'a son cours boursier.

* Les effets du rachat de Deutsche Postbank AG pourraient
étre tres différents de ce a quoi Deutsche Bank s'attend.

 Certains événements au sein d'entreprises dans lesquelles
Deutsche Bank a investi pourrait rendre plus difficile la
vente des participations de la Banque et conduire a de
lourdes pertes indépendamment de I'évolution du marché.

« Une concurrence féroce, tant nationale en Allemagne que
sur les marchés internationaux, pourrait affecter
défavorablement les revenus et la rentabilité de Deutsche
Bank.

» Des transactions avec des contreparties dans des pays
identifiés par le Département d'Etat américain comme Etats
soutenant le terrorisme pourraient conduire les clients et
investisseurs potentiels a se détourner de Deutsche Bank
et a ne pas investir dans ses valeurs mobiliéres.

D.3

Informations clés sur les
principaux risques spécifiques
et propres aux valeurs
mobilieres.

Les Valeurs mobilieres sont liées a I'Instrument sous-
jacent

Les montants a payer ou les actifs a livrer périodiquement ou
suite a l'exercice ou I'échéance des Valeurs mobilieres, selon
le cas, sont liés a lInstrument sous-jacent qui peut
comprendre un ou plusieurs Elément(s) de référence. L'achat
de, ou le placement dans, des Valeurs mobilieres liées a

I'Instrument sous-jacent comporte des risques importants.

Les Valeurs mobilieres ne sont pas des valeurs mobilieres
conventionnelles et  comportent  plusieurs  risques
d'investissement particuliers que les investisseurs potentiels
doivent bien comprendre avant d'investir. Chaque
investisseur potentiel dans les Valeurs mobilieres devrait
avoir une expérience de valeurs mobilieres similaires aux
Valeurs mobilieres et devrait avoir consulté toute la
documentation et comprendre les Conditions générales
relative(s) aux Valeurs mobilieres ainsi que la nature et
I'étendue de son exposition au risque de perte.

Nous incitons les investisseurs potentiels a s'assurer de bien
comprendre la formule de calcul des montants a payer et/ou

des actifs a livrer, et s'ils le jugent nécessaire, a se
rapprocher de leur(s) conseiller(s).

Risques associés a l'Instrument sous-jacent

En raison de linfluence de I'lnstrument sous-jacent sur les
droits afférents a la Valeur mobiliere, comme avec un
investissement direct dans [I'Instrument sous-jacent, les
investisseurs sont exposés a des risques pendant sa durée
de vie et jusqu'a son échéance, qui sont généralement
également associés a un placement direct dans la matiére

premiére concernée.

Risques de change
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Comme la monnaie de l'Instrument sous-jacent n'est pas la
méme que la Monnaie de réglement de la Valeur mobiliére,
les investisseurs sont exposés au risque de modifications
défavorables des taux de change a la fois durant la période et
a I'échéance. Les investisseurs sont également exposés a un
risque de change si la Monnaie de réglement n'est pas la
monnaie de la juridiction de la résidence de l'investisseur.
Résiliation anticipée

Les Conditions générales des Valeurs mobilieres stipulent
qgu'a linitiative de I'Emetteur ou autrement sous certaines
conditions, I'Emetteur peut racheter ou annuler les Valeurs
mobilieres par anticipation. La valeur de marché de ces
Valeurs mobiliéres peut par conséquent étre plus faible que
celle de valeurs mobiliéres qui ne comportent pas ce droit de
rachat ou d'annulation de I'Emetteur. Pendant la période de
rachat ou d'annulation potentiel(le) des Valeurs mobiliéres de
cette maniére, la valeur de marché de ces Valeurs mobilieres
n'excéde généralement pas le prix auquel elles seraient
rachetées ou annulées. C'est le cas également lorsque les
Conditions générales des Valeurs mobilieres prévoient le
rachat ou I'annulation automatique des Valeurs mobiliéres (p.
ex. clause « knock-out » ou « auto call»).

Risques a l'échéance

Si a n'importe quel moment de la Période d'observation,
I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere (Evenement de Barriére), I'échéance du Warrant
Turbo Call prend fin immédiatement et les investisseurs ne
recevront que le Montant minimum. Un redressement du prix
est alors exclu. Dans ce cas, les investisseurs perdront la
totalité de leur investissement. Les investisseurs subiront
également une perte si I'Instrument sous-jacent a la Date de
valorisation est si proche du Droit d'exercice que le Montant
en espéces est inférieur au prix d'achat du Warrant Turbo
Call. L'Evénement de Barriére peut se produire a n'importe
quel moment pendant les heures de négociation de
I'Instrument sous-jacent et méme potentiellement en dehors
des heures de négociation du Warrant Turbo Call.

D.6 Avertissement concernant le
risque pour les investisseurs de
perte de tout ou partie de la
valeur de leur placement

Lorsque aucun montant minimum d'espéces ou d'actifs a
payer ou a livrer n'est spécifié, les investisseurs pourraient
subir une perte partielle ou totale de leur investissement dans
la Valeur mobiliere.

Elément

Section E — Offre®

® Lutilisation du symbole "*" dans la Section E ci-dessous - Offre indique que les informations pertinentes pour chaque série de Valeurs mobiliéres peuvent, pour les
Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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E.2b Raisons de [l'offre, utilisation des | Sans objet, l'offre vise a réaliser des bénéfices et/ou a couvrir
recettes, estimation des recettes nettes | certains risques.
E.3 Conditions générales de l'offre. Conditions auxquelles Sans objet; il n'y a aucune

I'offre est soumise :

Nombre de Valeurs

mobilieres :

La Période de I'offre:

Annulation de ['Emission
des Valeurs mobilieres :

Cléture anticipée de la
Période de loffre des
Valeurs mobiliéres:

Montant minimal de
souscription :

Montant maximal de
souscription :

Description du processus
de demande de
souscription :

Description de la possibilité
de réduire les souscriptions
et de la maniére de
rembourser les excédents
versés par les demandeurs

Informations relatives aux
moyens et aux délais de
paiement et de livraison

condition a laquelle l'offre
est soumise.

Jusqu'a 100.000.000
Valeurs mobiliéres.

L'offre de chaque Série de
Valeurs mobilieres
commence le 24
Novembre 2014.

Offre continue

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de réduire le
nombre de chaque Série
de Valeurs mobilieres
offerte.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, d'annuler I'émission
d'une Série de Valeurs
mobiliéres.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de clore la Période
de I'offre par anticipation.

Sans objet; il n'y a aucun
Montant minimal de
souscription.

Sans objet; il n'y a aucun
montant maximal de
souscription.

Sans objet; aucun
processus de demande de
souscription n'est prévu.

Sans objet; il n'y a aucune
possibilité de réduire les
souscriptions et par
conséquent aucune
maniére de rembourser les
excédents versés par les
demandeurs.

L'Emetteur ou
l'intermédiaire financier
concerné communiguera
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des Valeurs mobiliéres :

Moyen et date de
publication des résultats de
I'offre :

Procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exerces :

Catégories d'investisseurs
potentiels a qui les Valeurs
mobilieres sont offertes et

éventuelle réservation de
tranche(s) pour certains
pays :

Procédure de
communication aux

demandeurs du montant
alloué et de la possibilité
de début des opérations
avant qu'ils aient été
informés :

Prix d'émission :

Montant de tous frais et
impots spécifiquement
facturés au souscripteur ou
a l'acheteur :

aux investisseurs leurs
allocations de Valeurs
mobilieres et les

dispositions de réglement y
afférentes.

Sans objet; les Valeurs
mobilieéres sont offertes sur
une base continue.

Sans objet ; aucune
procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exercés n'est prévue.

Les investisseurs qualifiés
au sens de la Directive
Prospectus et les
investisseurs non-qualifiés.

Les Valeurs mobilieres
peuvent étre offertes en
France, a toute personne
répondant a toutes les
autres exigences relatives

aux placements stipulées

dans le Prospectus de
référence ou autrement
déterminé par [|'Emetteur

et/ou les intermédiaires
financiers concernés. Dans
d'autres pays de I'EEE, les

Valeurs mobilieres ne
seront offertes que
conformément a une

dérogation en vertu de la
Directive sur les
Prospectus  selon les
dispositions prévues dans
ces juridictions.

Sans objet; il n'y a aucune
procédure de
communication aux
demandeurs du montant
alloué.

EUR 3,74

Sans objet; aucun frais ou
taxe n'est spécifiguement
imputés au souscripteur ou
a l'acheteur.
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Nom(s) et adresse(s), dans
la mesure ou I'Emetteur les
connait, des distributeurs
dans les différents pays ou
les Valeurs mobilieres sont
offertes :

Nom et adresse de I'Agent
payeur :

Nom et adresse de I'Agent
de calcul :

Sans objet; il n'y a aucun
distributeur dans les
différents pays ou les
Valeurs mobilieres sont
offertes.

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne
E.4 Intérét notable pour I'émission/I'offre, y | Pour autant que sache [I'Emetteur, aucune des personnes
compris les conflits d'intéréts. impliqguées dans I'émission des Valeurs mobilieres n'a d'intéréts
notable dans I'offre.
E.7 Estimation de frais facturés a | Sans objet; aucun frais n'est facturé a l'investisseur par I'Emetteur

l'investisseur par I'émetteur ou l'offrant.

ou l'offrant.
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Final Terms dated 24 November 2014 for the Base Prospectus dated 19 December 2013

DEUTSCHE BANK AG

Issue of up to 100,000,000 Warrants
relating to Gold (the "Securities")

under its X-markets Programme for the issuance of Certificates, Warrants and Notes

Issue Price: EUR 2.94 per Warrant
WKN/ISIN: DT8NJO / DEOOODT8NJO5S

This document constitutes the Final Terms of the Securities described herein and comprises the
following parts:

Terms and Conditions (Product Terms)
Further Information about the Offering of the Securities

Issue-Specific Summary

These Final Terms have been prepared for the purpose of Article 5 (4) of the Prospectus
Directive and must be read in conjunction with the Base Prospectus dated 19 December 2013
(including the documents incorporated into the Base Prospectus by reference), (the "Base
Prospectus”). Terms not otherwise defined herein shall have the meaning given in the General
Conditions set out in the Base Prospectus. Full information on the Issuer and the Securities is
only available on the basis of the combination of these Final Terms and the Base Prospectus. A
summary of the individual issue is annexed to the Final Terms.

The Base Prospectus, any supplement to the Base Prospectus and the Final Terms, together
with any translations thereof, or of the Summary as completed and put in concrete terms by the
relevant Final Terms, will be available on the Issuer's website (www.x-markets.db.com) and/or
(www.investment-products.db.com) and on the website of the Luxembourg Stock Exchange
(www.bourse.lu), as well as, (i) in the case of admission to trading of the Securities to the Italian
Stock Exchange, on the website of Borsa ltaliana (www.borsaitaliana.it), (ii) in the case of
admission to trading of the Securities to the Euronext Lisbon regulated market or a public
offering of Securities in Portugal, on the website of the Portuguese Securities Market
Commission (Comissao do Mercado de Valores Mobiliarios) (www.cmvm.pt) and (iii) in the case
of admission to trading of the Securities on any of the Spanish Stock Exchanges or AIAF, on the
website of the Spanish Securities Market Commission (Comisién Nacional del Mercado de
Valores) (www.cnmv.es).
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In addition, the Base Prospectus shall be available in physical form and free of charge at the
registered office of the Issuer, Deutsche Bank AG, CIB, GME X-markets, Grosse Gallusstrasse
10-14, 60311 Frankfurt am Main, its London branch at Winchester House, 1 Great Winchester
Street, London EC2N 2DB, its Milan Branch at Via Filippo Turati 27, 20121 Milano, Italy, its
Portuguese Branch at Rua Castilho, 20, 1250-069 Lisbon, Portugal and its Spanish Branch at
Paseo De La Castellana, 18, 28046 Madrid, Spain, as well as its Zurich Branch, Uraniastrasse
9, PF 3604, CH-8021 Zurich, Switzerland (where it can also be ordered by telephone +41 44
227 3781 or fax +41 44 227 3084).
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PRODUCT TERMS

The following "Product Terms" of the Securities shall, for the relevant series of Securities,
complete and put in concrete terms the General Conditions for the purposes of such series of
Securities. The Product Terms and General Conditions together constitute the "Terms and
Conditions" of the relevant Securities.

General Definitions applicable to the Securities

Security Type Warrant
Turbo
Type: Call

ISIN DEOOODT8NJO05

WKN DT8NJO

Issuer Deutsche Bank AG, Frankfurt am Main

Number of the 100,000,000

Securities

Issue Price EUR 2.94 per Warrant

Issue Date 24 November 2014

Underlying Type: Commodity
Name: The price for one Troy Ounce (31.1035g) Gold on the
Reference Source
Reference Source: The London Bullion Market Association, London
Related Exchange: as defined in General Conditions 85(5)(j)
Reference Currency: US Dollar ("USD")
Barrier Reference Source: Page <XAU=> at information Provider
Thomson Reuters.
Currency Exchange: Currency Exchange applies.
ISIN : XC0009655157

Settlement Cash Settlement

Multiplier 0.1

Final Reference Level

The Reference Level on the Valuation Date

Reference Level

In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:

the Relevant Reference Level Value on such day quoted by or
published on the Reference Source as specified in the specification of
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the Underlying.

Relevant Reference
Level Value

The price of the Underlying on the Reference Source by London
fixing at 10:30 a.m. (London Local time).

Barrier Determination
Amount

The price of the Underlying published by the Barrier Reference
Source at any time during the Observation Period on the Reference
Page under <Bid> (as calculated and published on a continuous
basis).

If a Market Disruption has occurred and is continuing at such time on
such Observation Date, no Barrier Determination Amount shall be
calculated for such time.

Minimum Amount

EUR 0.00

Valuation Date

The Termination Date

Settlement Date

The fifth Business Day following the Valuation Date

Observation Period

The period from and including 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date.

Observation Date

Each day during the Observation Period.

General Definitions Applicable to Certificates

Not Applicable

General Definitions Applicable to Warrants

Barrier

USD 1,150.00

Termination Date

If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date

Strike

USD 1,150.00

Product No. W1: Call Warrant and Discount Call Warrant

Not Applicable

| Product No. W2: Put Warrant and Discount Put Warrant

Not Applicable

| Product No. W3: Turbo (Knock Out) Call Warrant

Cash Amount

(1) If, in the determination of the Calculation Agent, the Barrier
Determination Amount has at any time during the Observation
Period been equal to the Barrier or less than the Barrier,
(such event a "Barrier Event")

The Minimum amount
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(2) otherwise: (Final Reference Level — Strike) x Multiplier

The Cash Amount will be at least Minimum Amount.

Such amount shall be converted into the Settlement Currency at the Rate of
Exchange on the Valuation Date, or if this day is not a Business Day, the
immediately succeeding Business Day

Product No. W4: Turbo (Knock Out) Call Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W5: Turbo (Knock Out) Put Warrant

Not Applicable

Product No. W6: Turbo (Knock Out) Put Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W7: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W8: Turbo Infini BEST (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W9: Turbo Infini BEST (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W10: Turbo Infini BEST (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W11: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W12: Turbo Infini (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W13: Turbo Infini (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W14: Turbo Infini (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W15: One Touch Single Barrier Call Warrant
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Not Applicable

| Product No. W16:

One Touch Single Barrier Put Warrant

Not Applicable

| Product No. W17:

One Touch Dual Barrier Warrant

Not Applicable

| Product No. W18:

No Touch Single Barrier Call Warrant

Not Applicable

| Product No. W19:

No Touch Single Barrier Put Warrant

Not Applicable

| Product No. W20:

Inline Warrant

Not Applicable

| Product No. W21:

Digital Call Warrant

Not Applicable

| Product No. W22:

Digital Put Warrant

Not Applicable

| Product No. W23:

Down and Out Put Barrier Warrant

Not Applicable

| Product No. W24

: Up and Out Call Barrier Warrant

Not Applicable

| General Definitio

ns Applicable to Notes

Not Applicable

| Further Definitions Applicable to the Securities

Type of Exercise

European Style

Exercise Date

18 December 2014

Automatic Exercis

e Automatic Exercise is applicable.

Settlement Currency Euro (“EUR")

Rate of Exchange

The Rate of Exchange is determined by reference to the Rate of
Exchange between the Reference Currency and the Settlement
Currency calculated by the European Central Bank and published on the
page <ECB37> of the information provider Thomson Reuters and on the
website www.echb.int

If the Exchange Rate is not calculated nor published as aforesaid by 5
p.m. local time in Frankfurt am Main on any day , the Exchange Rate
shall be determined by reference to the exchange rate between the
Reference Currency and the Settlement Currency, by reference to the
WMR Closing Fixing which is published on the page <O#WMSPOT> of
the information provider Thomson Reuters or by reference to the
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Exchange Rate between the Reference Currency and the Settlement
Currency, calculated by reference to such reference source(s) that the
Calculation Agent deems to be reasonably appropriate.

Business Day

A day on which the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET2) system is open, on which
commercial banks and foreign exchange markets settle payments in the
Business Day Location(s) specified in the Product Terms and on which
each relevant Clearing Agent settles payments. Saturday and Sunday
are not considered Business Days.

Business Day Locations

Paris

Form of Securities

French Securities

Clearing Agent

Euroclear France S.A., 115 rue Réaumur, 75081 Paris Cedex 02, France

Governing Law

English law
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Further Information about the Offering of the Securities

LISTING AND TRADING

Listing and Trading

Minimum Trade Size

Estimate of total expenses related to
admission to trading

OFFERING OF SECURITIES
Investor minimum subscription amount
Investor maximum subscription amount

The Offering Period

Cancellation of the Issuance of the Securities
Early Closing of the Offering Period of the
Securities

Conditions to which the offer is subject
Description of the application process*
Description of possibility to reduce
subscriptions and manner for refunding

excess amount paid by applicants?

Details of the method and time limits for
paying up and delivering the Securities

Manner in and date on which results of the
offer are to be made public®

The Securities will not be admitted to the
regulated market of any exchange.

1 Security

Not applicable

Not applicable
Not applicable

The offer of the Securities starts on 24
November 2014.

Continuous offer.

The Issuer reserves the right for any reason to
reduce the number of Securities offered.

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

The Issuer reserves the right for any reason to
close the Offering Period early.

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable unless full application process is applied in relation to the issue.
Not applicable unless full application process is applied in relation to the issue.
Not applicable unless the issue an "up to" issue when disclosure must be included.
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Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised

Categories of potential investors to which the

Securities are offered and whether tranche(s)
have been reserved for certain countries*

Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is made
Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser

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

Consent to use of Prospectus

FEES
Fees paid by the Issuer to the distributor

Trailer Fee®

4

Not applicable

Qualified investors within the meaning of the
Prospectus Directive and non-qualified
investors

Offers may be made in France to any person
which complies with all other requirements for
investment as set out in the Securities Note or
otherwise determined by the Issuer and/or the
relevant financial intermediaries. In other
EEA countries, offers will only be made
pursuant to an exemption under the
Prospectus Directive as implemented in such
jurisdictions.

Not applicable

Not applicable

Not applicable as at the date of these Final
Terms

The Issuer consents to the use of the
Prospectus by all financial intermediaries
(general consent).

The subsequent resale or final placement of
Securities by financial intermediaries can be
made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus
Directive.

Not applicable

not applicable

If the offer is being made simultaneously in the markets of two or more countries, and if a tranche has been or is being reserved
for certain of these, indicate any such tranche.

The Issuer may pay placement and trailer fees as sales-related commissions to the relevant distributor(s). Alternatively, the
Issuer can grant the relevant Distributor(s) an appropriate discount on the Issue Price (without subscription surcharge). Trailer fees
may be paid from any management fee referred to in the Product Terms on a recurring basis based on the Underlying. If Deutsche
Bank AG is both the Issuer and the distributor with respect to the sale of its own securities, Deutsche Bank’s distributing unit will be
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Placement Fee

Fees charged by the Issuer to the
Securityholders post issuance

SECURITY RATINGS

Rating

INTERESTS OF NATURAL AND LEGAL PERSONS
INVOLVED IN THE ISSUE

Interests of Natural and Legal Persons
involved in the Issue

INFORMATION RELATING TO THE UNDERLYING

Information on the Underlying, on the past and future performance of the Underlying and its

not applicable

Not applicable

The Securities have not been rated.

So far as the Issuer is aware, no person
involved in the issue of the Securities has an
interest material to the offer — supplement as
appropriate if there are other interests

volatility can be obtained on the public website on www.lbma.org.uk.

credited with the relevant amounts internally. Further information on prices and price components is included in Part Il (Risk Factors)

in the Base Prospectus — Section E "Conflicts of Interest" under items 5 and 6.
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Further Information Published by the Issuer

The Issuer does not intend to provide any further information on the Underlying.

COUNTRY SPECIFIC INFORMATION:

FRANCE

Taxation Information in relation to withholding tax and stamp duty in France is
described in the Base Prospectus under Part VI — A. General
Taxation Information.

Additional Selling and This provision does not apply.

Transfer Restrictions
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ANNEX TO THE FINAL TERMS
ISSUE-SPECIFIC SUMMARY

Summaries are made up of 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 description of the Element is included in the
summary with the mention of ‘not applicable’.

Element

Section A — Introduction and warnings

Al

Warning

Warning that:
e the Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Securities should be based on consideration of
the Prospectus as a whole by the investor;

e where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the
Prospectus, before the legal proceedings are initiated; and

e  civil liability attaches only to those persons who have tabled the Summary
including any translation thereof, but only if the Summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Prospectus or it does not provide, when read together with the other parts
of the Prospectus, key information in order to aid investors when
considering whether to invest in such the Securities.

A2

Consent to use of the Prospectus e  The Issuer consents to the use of the Prospectus for subsequent resale or

final placement of the Securities by all financial intermediaries (general
consent).

e The subsequent resale or final placement of Securities by financial
intermediaries can be made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus Directive.

. Such consent is not subject to and given under any condition.

. In case of an offer being made by a financial intermediary, this
financial intermediary will provide information to investors on the
terms and conditions of the offer at the time the offer is made.

Element

Section B — Issuer

B.1

Legal and commercial
name of the issuer.

The legal and commercial name of the Issuer is Deutsche Bank Aktiengesellschaft (“Deutsche Bank*“ or “Bank").
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B.2 Domicile, legal form, | Deutsche Bank is a stock corporation (Aktiengesellschaft) incorporated and operating under German law. The Bank
legislation and country | has its registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
of incorporation of the | 60325 Frankfurt am Main, Germany (telephone +49-69-910-00).
issuer.

B.4b Trends With the exception of the effects of the macroeconomic conditions and market environment, as well as the effects of
legislation and regulations applicable to all financial institutions in Germany and the Eurozone, there are no known
trends, uncertainties, demands, commitments or events that are reasonably likely to have a material effect on the
Issuer’s prospects in its current financial year.

B.5 Description ~ of the | Deutsche Bank is the parent company of a group consisting of banks, capital market companies, fund management
Group and the issuer's | companies, a property finance company, instalment financing companies, research and consultancy companies and
position  within  the | other domestic and foreign companies (the "Deutsche Bank Group").

Group

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate.

B.10 Qualifications in the | Not applicable; there are no qualifications in the audit report on the historical financial information.
audit report on the
historical financial
information.

B.12 Selected historical key
financial information. 31 December 31 December 30 June 2013 30 June 2014

2012" 2013

(IFRS, (IFRS,

(IFRS, audited) (IFRS, audited) unaudited) unaudited)
Share 2,379,519,078.40 2,609,919,078.4 2,609,919,078.4 3,530,939,215.3
capital (in 0 0 6
EUR)?
Number of | 929,499,640 1,019,499,640 1,019,499,640 1,379,273,131
ordinaréy
shares
Total 2,022,275 1,611,400 1,909,879 1,665,410
assets (in
million
Euro)
Total 1,968,035 1,556,434 1,852,144 1,597,009
liabilities (in
million Euro
Total equity | 54,240 54,966 57,735 68,401
(in million
Euro)

restated information as of 31 December 2012 to account for changes in accounting principles Source: Financial Data Supplement 2Q2014

published on the issuer’s website https://www.deutsche-bank.de/ir/de/download/FDS_2Q2014.pdf as at 4 August 2014.

For more details on the changes in accounting principles please see the section “Recently Adopted and New Accounting
Pronouncements* of Deutsche Bank Group's Consolidated financial statement as of 31 December 2013.

source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014

52




Common 11.4% 12.8% 13.3% 14.7%°
Equity Tier
1 ratio*

Tier 1 15.1% 16.9% 17.3% 15.5%’
capital
ratio®

A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any
material adverse
change.

There has been no material adverse change in the prospects of Deutsche Bank since 31 December 2013.

A description of
significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information.

Not applicable. There has been no significant change in the financial or trading position of Deutsche Bank Group
since 30 June 2014.

B.13 Recent events. Not applicable; there are no recent events particular to the issuer which are to a material extent relevant to the
evaluation of the issuer’s solvency.
B.14 Dependence upon | Please see Element B.5.
other entities within the . . "
group. Not applicable; the Issuer is not dependent upon other entities.
B.15 Issuer’s principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all kinds of
4 Capital ratios as of 30 June 2014 are based upon transitional rules of the Regulation (EU) No 575/2013 on prudential requirements for

credit institutions and investment firms” as amended (Capital Requirements Regulation, or “CRR” and Directive 2013/36/EU on access
to the activity of credit institutions and the prudential supervision of credit institutions and investment firms” as amended (Capital
Requirements Directive 4, or “CRD 4”), together the “CFD/CRD 4 capital framework”; prior periods are based upon Basel 2.5 rules
excluding transitional items pursuant to section 64h (3) of the German Banking Act.
Common Equity Tier 1 ratio as of 30 June 2014 amounts 11.5%, calculated on the basis of CRR/CRD 4 fully loaded without taking into
account the transitional provisions of CRR/CRD 4.
Capital ratios as of 30 June 2014 are based upon transitional rules of CFD/CRD 4 capital framework; prior periods are based upon Basel
2.5 rules excluding transitional items pursuant to section 64h (3) of the German Banking Act.
Tier 1 —capital ratio as of 30 June 2014 amounts 12.4%, calculated on the basis of CRR/CRD 4 fully loaded without taking into account
the transitional provisions of CRR/CRD 4.
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activities.

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

As of 31 December 2013, the Bank was organized into the following five corporate divisions:

. Corporate Banking & Securities (CB&S);

. Global Transaction Banking (GTB);

. Deutsche Asset & Wealth Management (DeAWM);
. Private & Business Clients (PBC); and

. Non-Core Operations Unit (NCOU).

The five corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank has a regional
management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the world. These
operations and dealings include:

. subsidiaries and branches in many countries;
. representative offices in many other countries; and
. one or more representatives assigned to serve customers in a large number of additional countries.

B.16 Controlling persons. Not applicable. Based on the rules on notification of major shareholdings pursuant to sections 21 et seq. of the
German Securities Trading Act (Wertpapierhandelsgesetz - WpHG), there are only two shareholders holding more
than 5 per cent. of the Issuer’s shares (5.83 and 5.14 per cent., respectively). To the Issuer's knowledge there is no
other shareholder holding more than 3 per cent of the shares. The Issuer is thus not directly or indirectly owned or
controlled.

) ) ) Deutsche Bank is rated by Moody's Investors Service Inc. (“Moody’s”), Standard & Poor's Credit Market Services

B.17 Credit ratings assigned | g,rone Limited ("S&P") and Fitch Deutschland GmbH ("Fitch”, together with S&P and Moody's, the "Rating

to the issuer or its debt Agencies”).
securities. S&P and Fitch are established in the European Union and have been registered or certified in accordance with
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009, as amended,
on credit rating agencies (“CRA Regulation”). With respect to Moody’s, the credit ratings are endorsed by Moody’s
office in the UK (Moody'’s Investors Services Ltd.) in accordance with Article 4(3) of the CRA Regulation.
As of 4 August 2014, the following ratings were assigned to Deutsche Bank:
Rating-Agency Long-term Short-term Outlook
Moody’s A3 P-2 negative
S&P A A-1 negative
Fitch A+ F1+ negative
Element Section C — Securities®
Cl1 Type and the class of the | Type of Securities
securities, including any . .
security identification The Securities are Warrants. For a further description see Element C.15.
number.

Security identification number(s) of Securities
ISIN:  DEOOODT8NJO5

WKN: DT8NJO

Common Code: 0111963983

8

The use of the symbol “*” in the following Section C - Securities indicates that the relevant information for each series of Securities

may, in respect of Multi-Series Securities and where appropriate, be presented in a table
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Cc.2 Currency of the securities | Euro (“EUR”)
issue.
C5 Restrictions on the free | Each Security is transferable in accordance with applicable law and any rules and procedures for the
transferability of the | time being of any Clearing Agent through whose books such Security is transferred.
securities.
Cc.8 Rights attached to the | Governing law of the Securities
securities, including rankin . » ) . ) .
and limitations to th?)se rightg Each Sem_—:As _of the Securltles_yvlll be governed by, and construed in accprdach with, English Igw.
The constituting of the Securities may be governed by the laws of the jurisdiction of the Clearing
Agent.
Rights attached to the Securities
The Securities provide holders of the Securities, on redemption or upon exercise, with a claim for
payment of a cash amount and/or delivery of a physical delivery amount.
Status of the Securities
Each Series of the Securities will constitute direct, 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 except for any obligations preferred by law.
Limitations to the rights attached to the Securities
Under the terms and conditions of the Securities, the Issuer is entitled to terminate and cancel the
Securities and to amend the terms and conditions of the Securities.
C.9 The nominal interest rate, | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
the date from which interest | Price.
becomes payable and the
due dates for interest, where
the rate is not fixed,
description of the underlying
on which it is based, maturity
date and arrangements for
the amortization of the loan,
including the repayment
procedures, an indication of
yield, name of representative
of debt security holders
C.10 Derivative component in the | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
interest payment. Price.
C.11 Application for admission to | Not applicable; each Securities will not be admitted to the regulated market of any exchange.

trading, with a view to their
distribution in a regulated
market or other equivalent
markets with indication of the
markets in questions.
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C.15 A description of how the | Investors can participate disproportionately (with leverage) in the positive development of the
value of the investment is | Underlying with this Turbo Call Warrant.
affected by the value of the . . . . . .
underlying instrument(s) Conversely, investors also participate with leverage in the negative development of the Underlying
unless the securities have a’1 and additionally bear the risk of receiving only the Minimum Amount if the Underlying reaches or falls
denomination of at least | Pelow the Barrier at any time during the Observation Period (Barrier Event). On the Settlement Date,
EUR 100.000. investors receive as the Cash Amount the product of the Multiplier and the amount by which the Final
Reference Level exceeds the Strike.
If the price of the Underlying reaches or falls below the Barrier at any point during the Observation
Period, the term of the Turbo Call Warrants ends immediately and investors will receive only the
Minimum Amount.
ISIN DEOOODT8NJ05
Issue Date 24 November 2014
Observation Period The period from and including the 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date
Barrier USD 1,150.00
Strike USD 1,150.00
Multiplier 0.1
Minimum Amount EUR 0.00
Termination Date If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date
Reference Level In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:
the Relevant Reference Level Value on such day quoted by or published
on the Reference Source as specified in the specification of the
Underlying.
C.16 The expiration or maturity | Settlement Date: The fifth Business Day following the Valuation Date
date of the derivative .
securities — the exercise date | EXercise Date: 18 December 2014
or final reference date. Valuation Date The Termination Date
C.17 Settlement procedure of the | Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing Agent for
derivative securities. distribution to the Securityholders.
The Issuer will be discharged of its payment and/or delivery obligations by payment and/or delivery
to, or to the order of, the relevant Clearing Agent or Physical Delivery Clearing System in respect of
the amount so paid or delivered.
C.18 A description of how the | Payment of the Cash Amount to each relevant Securityholder on the Settlement Date.
return on derivative
securities takes place.
C.19 The exercise price or the | Final Reference Level: The Reference Level on the Valuation Date
final reference price of the
underlying.
C.20 Type of the underlying and | Type: Commodity

where the information on the
underlying can be found.

Name: The price for one Troy Ounce (31.1035g) Gold on the Reference Source
ISIN: XC0009655157

Information on the historical and ongoing performance of the Underlying and its volatility can be
obtained on the public website on www.lbma.org.uk .
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Element

Section D — Risks

D.2

Key information on the key risks that are
specific and individual to the issuer.

Investors will be exposed to the risk of Deutsche Bank as the Issuer becoming
insolvent and thus over indebted or unable to pay debts, i.e. a temporary or
permanent inability to meet interest and/or principal payments on time. Deutsche
Bank’s credit rating reflects the assessment of these risks.

Factors that may have a negative impact on Deutsche Bank’s profitability are
described in the following:

¢ Deutsche Bank has been and may continue to be affected by the ongoing
European sovereign debt crisis, and it may be required to take impairments on the
Bank's exposures to the sovereign debt of Greece and other countries. The credit
default swaps Deutsche Bank has entered into to manage sovereign credit risk may
not be available to offset these losses.

* Regulatory and political actions by European governments in response to the
sovereign debt crisis may not be sufficient to prevent the crisis from spreading or to
prevent departure of one or more member countries from the common currency.
The departure of any one or more countries from the euro could have unpredictable
consequences on the financial system and the greater economy, potentially leading
to declines in business levels, write-downs of assets and losses across Deutsche
Bank's businesses. Deutsche Bank's ability to protect itself against these risks are
limited.

¢ The Bank's results are dependent on the macroeconomic environment and the
Bank has been and may continue to be affected by the macroeconomic effects of
the ongoing European sovereign debt crisis, including renewed concerns about the
risk of a return to recession within the eurozone, as well as by lingering effects of
the recent global financial crisis of 2007-2008.

« Deutsche Bank requires capital to support its business activities and meet
regulatory requirements. Regulatory capital and liquidity requirements are being
increased significantly. Surcharges for systemically important banks like Deutsche
Bank are being imposed and definitions of capital are being tightened. In addition,
any losses resulting from current market conditions or otherwise could diminish the
Bank's capital, make it more difficult for Deutsche Bank to raise additional capital or
increase the cost to the Bank of new capital. Any perception in the market that
Deutsche Bank may be unable to meet its capital requirements with an adequate
buffer could have the effect of intensifying the effect of these factors on Deutsche
Bank.

« Deutsche Bank has a continuous demand for liquidity to fund its business activities,
and may be limited in its ability to access the capital markets for liquidity and to
fund assets in the current market environment. In addition, the Bank may suffer
may suffer during periods of market-wide of firm specific liquidity constraints and is
exposed to the risk that liquidity is not made available to it even if the Bank's
underlying business remains strong.

« Protracted market declines have reduced and may in the future reduce available
liquidity in the markets, making it harder to sell assets and possibly leading to
material losses.

« Market declines and volatility on the markets can materially and adversely affect
Deutsche Bank's revenues and profits.

¢ Deutsche Bank has incurred and may in the future continue to incur significant
losses from its trading and investment activities due to market fluctuations.

« Deutsche Bank has incurred losses, and may incur further losses, as a result of
changes in the fair value of its financial instruments.

« Adverse economic conditions have caused and may in the future cause Deutsche
Bank to incur higher credit losses.

« Even where losses are for Deutsche Bank’s clients’ accounts, they may fail to repay
Deutsche Bank, leading to decreased volumes of client business and material
losses for Deutsche Bank, and its reputation can be harmed.

« Deutsche Bank investment banking revenues may decline as a result of adverse
market or economic conditions.

« Deutsche Bank may generate lower revenues from brokerage and other
commission- and fee-based businesses.
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« The Bank's risk management policies, procedures and methods leave Deutsche
Bank exposed to unidentified or unanticipated risks, which could lead to material
losses.

« Deutsche Bank's non-traditional credit businesses materially add to its traditional
banking credit risks.

« Deutsche Bank operates in an increasingly regulated and litigious environment,
potentially exposing it to liability claims and other costs, the amounts of which may
be difficult to estimate.

« Regulatory reforms enacted and proposed in response to the global financial crisis
and the European sovereign debt crisis (in addition to increased -capital
requirements) may significantly affect Deutsche Bank's business model and the
competitive environment.

« Deutsche Bank has been subject to contractual claims and litigation in respect of its
U.S. residential mortgage loan business that may materially and adversely affect
the Bank's results or reputation.

« Operational risks may disrupt Deutsche Bank’s business.

* The size of Deutsche Bank’s clearing operations exposes it to a heightened risk of
material losses should these operations fail to function properly.

« If Deutsche Bank is unable to implement its strategic initiatives, the Bank may be
unable to achieve its financial objectives, or incur losses or low profitability, and the
Bank's share price may be materially and adversely affected.

« Deutsche Bank may have difficulty in identifying and executing acquisitions, and
both making acquisitions and avoiding them could materially harm Deutsche Bank's
results of operations and its share price.

« The effects of the takeover of Deutsche Postbank AG may differ materially from
Deutsche Bank's expectations.

« Events at companies in which Deutsche Bank has invested may make it harder to
sell the Bank's holdings and result in material losses irrespective of market
developments.

¢ Intense competition, in Deutsche Bank's home market of Germany as well as in
international markets, could materially adversely impact its revenues and
profitability.

¢ Transactions with counterparties in countries designated by the U.S. State
Department as state sponsors of terrorism may lead potential customers and
investors to avoid doing business with Deutsche Bank or investing in its securities.

D.3

Key information on the risks that are specific
and individual to the securities.

Securities are linked to the Underlying

Amounts payable or assets deliverable periodically or on exercise or redemption of
the Securities, as the case may be, are linked to the Underlying which may comprise
one or more Reference Items. The purchase of, or investment in, Securities linked to
the Underlying involves substantial risks.

The Securities are not conventional securities and carry various unique investment
risks which prospective investors should understand clearly before investing in the
Securities. Each prospective investor in the Securities should be familiar with
securities having characteristics similar to the Securities and should fully review all
documentation for and understand the Terms and Conditions of the Securities and the
nature and extent of its exposure to risk of loss.

Potential investors should ensure that they understand the relevant formula in
accordance with which the amounts payable and/or assets deliverable are calculated,
and if necessary seek advice from their own adviser(s).

Risks associated with the Underlying

Because of the Underlying's influence on the entitlement from the Security, as with a
direct investment in the Underlying, investors are exposed to risks both during the
term and also at maturity, which are also generally associated with an investment in
the respective commodity.

Currency risks

As the currency of the Underlying is not the same as the Settlement Currency of the
Security, investors are exposed to the risk of adverse changes in exchange rates both
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during the term and at maturity. Investors also face an exchange rate risk if the
Settlement Currency is not the currency of the investor's home jurisdiction.

Investors face an exchange rate risk if the Settlement Currency is not the currency of
the investor’'s home jurisdiction.

Early Termination

The Terms and Conditions of the Securities include a provision pursuant to which,
either at the option of the Issuer or otherwise where certain conditions are satisfied,
the Issuer is entitled to redeem or cancel the Securities early. As a result, the
Securities may have a lower market value than similar securities which do not contain
any such Issuer's right for redemption or cancellation. During any period where the
Securities may be redeemed or cancelled in this way the market value of the
Securities generally will not rise substantially above the price at which they may be
redeemed or cancelled. The same applies where the Terms and Conditions of the
Securities include a provision for an automatic redemption or cancellation of the
Securities (e.g. "knock-out" or "auto call" provision).

Risks at maturity

If at any time during the Observation Period, the Underlying reaches or falls below the
Barrier (Barrier Event), the term of the Turbo Call Warrant ends immediately and
investors will only receive the Minimum Amount. A price recovery is then ruled out. In
this case investors will lose their entire investment. Investors will also suffer a loss if
the Underlying on the Valuation Date is so close to the Strike that the Cash Amount is
less than the purchase price of the Turbo Call Warrant. The Barrier Event may occur
at any time during the trading hours of the Underlying and potentially even outside the
trading hours of the Turbo Call Warrant.

D.6 Risk warning to the effect that investors may | Where no minimum amount(s) of cash or assets to be payable or deliverable is
lose the value of their entire investment or | specified, investors may experience a total or partial loss of their investment in the
part of it Security.

Element Section E — Offer®

E.2b Reasons for the offer, use of proceeds, | Not applicable, making profit and/or hedging certain risks are the reasons for the offer.
estimated net proceeds

E.3 Terms and conditions of the offer. Conditions to which the offer is Not Applicable; there are no

subject: conditions to which the offer is
subject.

Number of the Securities: Up to 100,000,000 Securities

The offer of each Series of the
Securities starts on 24 November
2014.

The Offering Period:

Continuous offer

The Issuer reserves the right for any
reason to reduce the number of each
Series of Securities offered.

Cancellation of the Issuance of the
Securities:

Early Closing of the Offering Period of
the Securities:

Investor minimum subscription

The Issuer reserves the right for any
reason to cancel the issuance of a
Series of the Securities.

The Issuer reserves the right for any
reason to close the Offering Period
early.

Not Applicable; there is no investor

® The use of the symbol “* in the following Section E — Offer indicates that the relevant information for each series of Securities may,
in respect of Multi-Series Securities and where appropriate, be presented in a table.
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amount:

Investor maximum

amount:

subscription

Description of the application process:

Description of possibility to reduce
subscriptions and  manner  for
refunding excess amount paid by
applicants:

Details of the method and time limits
for paying up and delivering the
Securities:

Manner in and date on which results
of the offer are to be made public:

Procedure for exercise of any right of
pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised:

Categories of potential investors to
which the Securities are offered and
whether  tranche(s) have been
reserved for certain countries:

Process for notification to applicants
of the amount allotted and the
indication whether dealing may begin
before notification is made:

Issue Price

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

Name(s) and address(es), to the
extent known to the lIssuer, of the
placers in the various countries where
the offer takes place:

Name and address of the Paying
Agent:

Name and address of the Calculation
Agent:

minimum subscription amount.

Not Applicable; there is no investor
maximum subscription amount.

Not Applicable; no application process
is planned.

Not Applicable; there is no possibility
to reduce subscriptions and therefore
no manner for refunding excess
amount paid by applicants.

Investors will be notified by the Issuer
or the relevant financial intermediary
of their allocations of Securities
and the settlement
arrangements in respect thereof.

Not Applicable; the Securities are
offered on an ongoing basis.

Not applicable; a procedure for
exercise of any right of pre-emption,
negotiability of subscription rights and
treatment of subscription rights is not
planned.

Qualified investors within the meaning
of the Prospectus Directive and non-
gualified investors.

Offers may be made in France to any
person which complies with all other
requirements for investment as set out
in the Base Prospectus or otherwise
determined by the Issuer and/or the
relevant financial intermediaries. In
other EEA countries, offers will only
be made pursuant to an exemption
under the Prospectus Directive as
implemented in such jurisdictions.

Not Applicable; there is no process for
notification to applicants of the
amount allotted.

EUR 2.94

Not Applicable; no expenses or taxes
are specifically charged to the
subscriber or purchaser.

Not Applicable; there are no placers in
the various countries where the offer
takes place.

Deutsche Bank AG
Taunusanlage 12

60325 Frankfurt am Main
Germany

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Germany

60




E.4 Interest that is material to the issue/offer | As far as the Issuer is aware, no person involved in the issue of the Securities has an
including confliction interests. interest material to the offer.
E.7 Estimated expenses charged to the | Not applicable; no expenses are charged to the investor by the Issuer or offeror.

investor by the issuer or offeror.
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ANNEXE AUX CONDITIONS FINALES
RESUME DES MODALITES SPECIFIQUES

Les résumés présentent les informations a inclure, désignées par le terme « Eléments ». Ces
éléments sont numérotés dans les Sections Aa E (A.1aE.7).

Le présent Résumé contient tous les Eléments qui doivent étre inclus dans un résumé pour ce
type de valeurs mobiliéres et d’Emetteur. Dans la mesure ou certains éléments ne doivent pas
étre traités, la numérotation des Eléments peut présenter des discontinuités.

Méme lorsqu’'un Elément doit étre inséré dans le résumé eu égard a la nature des valeurs
mobiliéres et au type de 'Emetteur, il est possible qu'aucune information pertinente ne puisse
étre donnée sur cet Elément. Dans un tel cas, une bréve description de I'EIément apparait dans
le résumé, accompagnée de la mention « sans objet ».

Elément Section A — Introduction et avertissements

Al Avertissement Avertissement au lecteur :

o |le présent Résumé doit étre lu comme une
introduction au Prospectus.

e toute décision d'investir dans les Valeurs
mobilieres doit étre fondée sur un examen
exhaustif du Prospectus par l'investisseur.

e lorsqu'une action concernant [linformation
contenue dans le Prospectus est intentée
devant un tribunal, linvestisseur plaignant
peut, selon la législation nationale des Etats
membres, avoir a supporter les frais de
traduction du Prospectus avant le début de la
procédure judiciaire, et

e une responsabilité civile n'est attribuée qu’aux
personnes qui ont présenté le Résumé, y
compris sa traduction, mais uniquement si le
contenu du Résumé est trompeur, inexact ou
contradictoire par rapport aux autres parties
du Prospectus ou s’il ne fournit pas, lu en
combinaison avec les autres parties du
Prospectus, les informations clés permettant
d’aider les investisseurs lorsqu’ils envisagent
d’investir dans ces Valeurs mobilieres.
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A.2 Consentement a e L'Emetteur donne par les présentes son
I'utilisation du Prospectus consentement a [l'utilisation du Prospectus
pour la revente ultérieure ou le placement final
des Valeurs mobilieres par tous les
intermédiaires  financiers  (consentement
général).

e La revente ultérieure ou le placement final des
Valeurs mobilieres par des intermédiaires
financiers peut étre effectué tant que le
présent Prospectus demeure valable en
application de [larticle 9 de la Directive
Prospectus.

e Ce consentement n'est soumis a aucune
condition et est donné sans aucune réserve.

e Dans le cas d'une offre faite par un
intermédiaire financier, cet intermédiaire
financier devra fournir aux investisseurs
des informations sur les modalités de
I'offre au moment ou cette offre est
effectuée.

Elément Section B — Emetteur
B.1 Raison sociale et nom | La raison sociale et le nom commercial de 'Emetteur est Deutsche Bank
commercial de 'émetteur Aktiengesellschaft ("Deutsche Bank" ou "Banque").
B.2 Siege social et forme | Deutsche Bank est une société par actions (Aktiengesellschaft), de droit
juridique de [I'émetteur, | allemand. La Banque a son siége social a Francfort-sur-le Main
Iégislation régissant ses | (Allemagne). Son principal établissement est sis Taunusanlage 12,
activités et pays d'origine 60325 Francfort-sur-le-Main, Allemagne (téléphone +49-69-910-00).
B.4b Tendances Sans objet. Il n'a été identifié aucune tendance ayant des répercussions
sur 'Emetteur et ses secteurs d’'activité.
B.5 Description du groupe et | Deutsche Bank est la société mere d'un groupe comportant des
de la place qu'y occupe | banques, des sociétés liées aux marchés de capitaux, des sociétés de
I'émetteur gestion de fonds, une société de crédit immobilier, des établissements de
financement des ventes a crédit, des sociétés d’'études et de conseil et
d'autres sociétés nationales et étrangéres (le « Groupe Deutsche
Bank »).
B.9 Prévision ou estimation de | Sans objet. |l n’est effectué aucune prévision ou estimation de bénéfice.
bénéfice
B.10 Réserves du rapport | Sans objet. Le rapport d’audit ne comporte aucune réserve sur les

d’audit sur les informations
financieres historiques

informations financiéres historiques.
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B.12

Historique  d’'informations
financiéres clés
sélectionnées

31 décembre 2012*

(informations IFRS
auditées)

31 décembre 2013

(informations IFRS
auditées)

30 juin 2013

(informations IFRS
non auditées)

30 juin 2014

(informations IFRS
non auditées)

Capital
social
(euros)®

2.379.519.078,40

2.609.919.078,40

2.609.919.078,40

3.530.939.215,36

Nombre
d'actions
ordinaires®

929.499.640

1.019.499.640

1.019.499.640

1.379.273.131

Total de
I'actif (en
millions

d’euros)

2.022.275

1.611.400

1.909.879

1.665.410

Total du
passif (en
millions
d’euros)

1.968.035

1.556.434

1.852.144

1.597.009

Total des
capitaux
propres
(en millions
d’euros)

54.240

54.966

57.735

68.401

Ratio de
Common

Equity de
Catégorie 1*

11,4 %

12,8%

13,3%

14,7%°

Ratio de
fonds
propres
Tier 1°

15,1 %

16,9%

17,3%

15,5%’

Déclaration attestant
gu'aucune détérioration
significative n'a eu de
répercussions  sur les
perspectives de I'émetteur
depuis la date de ses
derniers états financiers

vérifiés et publiés ou une

Les perspectives de Deutsche Bank depuis le 31 décembre 2013 n'ont

subi aucune détérioration significative.

description de toute

détérioration

Description des | Sans objet. La situation financiére du Groupe Deutsche Bank n'a subi
changements significatifs | aucune modification significative depuis le 30 juin 2014.

de la situation financiére ou
commerciale de I'émetteur
survenus apres la période
couverte par les
informations financiéres
historiques

! Reproduction des informations au 31 décembre 2012 prenant en considération les changements de principes comptables. Source: Financial Data Supplement 2Q2014 publié sur le site internet de

2 Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aoGt 2014.
% Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aot 2014.
4 Les ratios de fonds propres au 30 juin 2014 sont basés sur des régles transitoires du Réglement (UE) No 575/2013 concernant les exigences prudentielles applicables aux établissements de crédit

I'émetteur https://www.deutsche-bank.de/ir/de/download/FDS 2Q2014.pdf le 4 aolt 2014. Pour plus d'informations sur les changements des principes comptables, se référer a la
section "Recently Adopted and New Accounting Pronouncements" du Rapport financier consolidé de Deutsche Bank Group au 31 décembre 2013.

et aux entreprises d'investissement" tel que modifié (Réglement sur les Exigences de Fonds propres, ou "CRR") et sur la Directive 2013/36/UE concernant I'acces & l'activité des
établissements de crédit et la surveillance prudentielle des établissements de crédit et des entreprises d'investissement" telle que modifiée (Directive sur les Exigences de Fonds
propres 4, ou "CRD 4"), ensemble le “cadre CFD/CRD 4 sur les fonds propres"; les périodes précédentes sont basées sur les régles de Bale 2.5 excluant les éléments transitoires
conformément a la section 64h (3) de la Loi Bancaire Allemande.

5 Les ratios de Fonds Propres de Catégorie 1 ("Common Equity Tier 1 Ratio") au 30 juin 2014 correspondent a 11,5%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans

prendre en compte les dispositions transitoires du cadre CRR/CRD 4.

6 Les ratios de fonds propre au 30 juin 2014 sont basés sur des regles transitoires du cadre CFD/CRD 4 sur les fonds propres; les périodes précédentes sont basées sur les régles de Bale 2.5

excluant les éléments transitoires conformément a la section 64h (3) de la Loi Bancaire Allemande.

7 Les ratios de Fonds Propres de Catégorie 1 ("Tier 1 Capital Ratio") au 30 juin 2014 correspondent a 12,4%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans prendre

en compte les dispositions transitoires du cadre CRR/CRD 4.
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B.13

Evénements récents

Sans objet. Il ne s’est produit aucun événement récent propre a
I'émetteur, qui présente un intérét significatif pour I'évaluation de sa
solvabilité.

B.14

Dépendance de I'émetteur
vis-a-vis d'autres entités du
groupe

Se reporter a 'Elément B.5.

Sans objet. L'Emetteur ne dépend d’aucune autre entité.

B.15

Principales activités de
I'Emetteur

Les objectifs de Deutsche Bank, tels que prévus dans ses statuts,
comprennent le traitement de toutes sortes d'affaires bancaires, la
fourniture de services financiers et autres et la promotion de relations
économiques internationales. La Banque peut réaliser ces objectifs elle-
méme ou a travers des filiales et sociétés affiliées. Dans la mesure
permise par la loi, la Banque a le droit de traiter toute affaire et de
prendre toutes les initiatives qui seraient susceptibles de promouvoir les
objectifs de la Banque, en particulier: acquérir et aliéner des biens
immobiliers, établir des succursales au niveau national et a I'étranger,
acquérir, gérer et céder des participations dans d'autres entreprises, et
conclure des accords d'entreprise.

Depuis le 31 décembre 2013, les activités de Deutsche Bank sont
réparties en cing divisions :

— Corporate Banking & Securities (CB&S);

— Global Transaction Banking (GTB);

— Deutsche Asset & Wealth Management (DeAWM);
— Private & Business Clients (PBC); et

— Non-Core Operations Unit (NCOU).

Les cing divisions de la société sont supportées par des fonctions
d'infrastructure. En outre, Deutsche Bank dispose d'une fonction de
gestion régionale qui couvre les responsabilités régionales dans le
monde entier.

La Banque exerce des activités ou relations avec des clients existants ou
potentiels dans la plupart des pays du monde. Ces opérations et
relations comprennent:

e desfiliales et des succursales dans de nombreux pays;

e des bureaux de représentation dans de nombreux autres pays;
et

e un ou plusieurs représentants affectés au service des clients
dans un grand nombre de pays supplémentaires.

B.16

Personnes disposant d'un
contréle

Sans objet. Basé sur les régles relatives a la notification des
participations importantes conformément aux articles 21 et suivants de la
Loi boursiere allemande (Wertpapierhandelsgesetz - WpHG), il n'y a que
deux actionnaires détenant plus de 5 pour cent des actions de I'Emetteur
(5,83 et 5,14 pour cent, respectivement). A la connaissance de
I'Emetteur, il n'existe aucun autre actionnaire détenant plus de 3 pour
cent des actions. L'Emetteur n'est donc ni détenu ni contrélé directement
ou indirectement.
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B.17

Notation attribuée a
I'’émetteur ou a ses valeurs
mobilieres d’emprunt

La notation de Deutsche Bank est assurée Moody's Investors Service Inc.
("Moody's"), Standard & Poor's Credit Market Services Europe Limited.
(« S&P »), et Fitch Deutschland GmbH (« Fitch ») (collectivement, les
« Agences de notation »).

S&P et Fitch ont leur siége social au sein de I'Union européenne et ont
été enregistrées, ou certifiées conformément au Reéglement (CE) n°
1060/2009 du Parlement européen et du Conseil du 16 septembre 2009
sur les agences de notation de crédit, telle qu'amendé ("le Reglement
CRA"). En ce qui concerne Moody's, les notations de crédit sont
approuvées par le bureau de Moody's au Royaume-Uni (Moody's
Investors Services Ltd) conformément a l'article 4 (3) du Réglement CRA.

En date du 4 aolt 2014, voici les notations qui ont été attribuées a
Deutsche Bank :

Agence de Long terme Court terme Perspective
notation

Moody's A3 pP-2 Neégatif
Standard & A A-1 Négatif
Poor's (S&P)

Fitch A+ Fl+ Négatif

Elément Section C — Valeurs mobiliéres®
Cc.l1 Nature, catégorie et numéro | Nature des Valeurs mobilieres
d |de'r.1t\|f|cat|on des valeurs Les Valeurs mobilieres sont des Warrants. Voir I'Elément C.15 pour des
mobiliéres . ; . .
informations complémentaires.
Numéro(s) d'identification des Valeurs mobiliéres
Code ISIN : DEOOODT8NJO05
WKN: DT8NJO
Code commun :0111963983
C.2 Monnaie des valeurs mobiliéres | Euro ("EUR")
émises
C.5 Restrictions imposées a la libre | Chaque Valeur mobiliere est cessible conformément a la Iégislation
négociabilité des valeurs | applicable et conformément aux regles et procédures mises en ceuvre
mobiliéres par 'Agent de compensation dans les livres duquel une telle Valeur
mobiliére est transférée.
C.8 Droits  attachés aux valeurs | Droit applicable aux Valeurs mobiliéres
mobilieres, y compris 'Ieur rang et Chaque Série de Valeurs mobilieres sera régie par le droit anglais. La
toute restriction qui leur est Py A . -
applicable création des Valeurs mobilieres peut étre régie par la droit de la

juridiction a laquelle est soumis I’Agent de compensation.

8 Lutilisation du symbole "*" dans la Section C ci-dessous - Valeurs mobilieres indique que les informations pertinentes pour chaque série de Valeurs mobiliéres
peuvent, pour les Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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Droits liés aux Valeurs mobiliéres

Les Valeurs mobilieres, lorsqu’elles sont rachetées ou bien exercées
par leur détenteur, conférent & ce dernier le droit de recevoir un
montant en espéces et/ou une livraison physique de Valeurs
mobiliéres.

Statut des Valeurs mobiliéres

Chaque Série de Valeurs mobilieres constituera des engagements
directs, non garantis et non subordonnés de I'Emetteur, qui auront
égalité de rang les uns par rapport aux autres et égalité de rang avec
les engagements non assortis de s(retés et non subordonnés de
'Emetteur, a I'exception des engagements bénéficiant de privileges
conformément a la législation applicable.

Restrictions aux droits liés aux Valeurs mobiliéres

Conformément aux conditions générales des Valeurs mobiliéres,
I'Emetteur est autorisé a résilier et annuler les Valeurs mobilieres et a
modifier les modalités des Valeurs mobilieres.

C.9

Taux d'intérét nominal, dates
d'entrée en jouissance et date
d’échéance des intéréts. Lorsque
le taux d'intérét n'est pas fixe,
description du sous-jacent sur
lequel il est fondé, date d’échéance
et modalités de remboursement de
'emprunt, y compris les
procédures de remboursement,
l'indication du rendement, le nom
du représentant des détenteurs de
valeurs mobiliéres d’emprunt

Sans obijet; les Valeurs mobiliéres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial.

C.10

Instrument dérivé lié au paiement
des intéréts

Sans objet; les Valeurs mobilieres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial..

c1

Demande dadmission a la
négociation en vue de leur
distribution ~ sur un  marché
réglementé ou sur des marchés
équivalents avec indication des
marchés en question

Sans objet; chaque Valeur mobiliere ne sera pas admise a la
négociation sur le marché réglementé d'une bourse.

C.15

Description de la facon dont la
valeur de [linvestissement est
influencée par celle du ou des
instrument(s) sous-jacent(s), sauf
lorsque les valeurs mobilieres ont
une valeur nominale d'au moins
100 000 EUR

Les investisseurs peuvent participer de facon disproportionnée (avec
un effet de levier) a I'évolution positive de I'Instrument sous-jacent avec
ce Warrant Turbo Call.

En revanche, les investisseurs participent également avec un effet de
levier dans I'évolution négative de I'Instrument sous-jacent et prennent
en outre le risque de recevoir uniqguement le Montant minimum si
I'Instrument sous-jacent atteint, ou tombe en dessous de, la Barriére a
tout moment pendant la Période d'observation (Evenement de
Barriére). A la Date de réglement, les investisseurs recoivent comme
Montant en especes, le produit du Multiplicateur et du montant par
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lequel le Niveau de référence final dépasse la Prix d'exercice.

Si le prix de I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere a tout moment pendant la Période d'observation, I'échéance
des Warrants Turbo Call prend fin immédiatement et les investisseurs
ne recevront que le Montant minimum.

ISIN DEOOODT8NJO5

Date 24 Novembre 2014

d'émission

Période La période comprise entre le 24 Novembre 2014
d'observati | (08:00 heure locale de Francfort) inclus et le
on moment pertinent pour la détermination du

Niveau de référence final a la Date de
valorisation, inclus.

Barriére USD 1.150,00

Droit USD 1.150,00
d'exercice

Multiplicate | 0,1
ur

Montant 0,00 EUR
minimum

Date de | Si un Evénement de barriére est survenu, le jour
résiliation ou cet Evenement de barriére a eu lieu, sinon, la
Date d'exercice relevante

Niveau de | Pour chaque jour, un montant (qui doit étre
référence considéré comme une valeur monétaire dans la
Monnaie de réglement) égal a:

la Valeur du niveau de référence pertinent a
cette date citée ou publiée par la Source de
référence tel que spécifié dans la spécification
de I'Instrument sous-jacent.
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C.16 La date d'échéance ou de maturité | Date de réglement; Le 5 Jour ouvrable suivant la Date de
des instruments dérivés - la date | valorisation
g:;izrmce ou la date de réference Date d'exercice: 18 Décembre 2014
Date de valorisation: La Date de résiliation
C.17 Procédure de réglement des | Tout montant en espéces payable par I'Emetteur doit étre transféré a
instruments dérivés. I'Agent de compensation pertinent aux fins de distribution aux titulaires
des Valeurs mobilieres.
L'Emetteur sera libéré de ses obligations de paiement et / ou de
livraison en payant et/ ou livrant &, ou a l'ordre de, I'Agent de
compensation pertinent ou au Systéme de compensation en livraison
physique a I'égard du montant ainsi payé ou livré.
C.18 Description du fonctionnement du | Le paiement du Montant en espéces a chaque Titulaire des Valeurs
rendement des instruments | mobiliéres a la Date de réglement.
dérivés.
C.19 Le prix d'exercice ou le prix de | Niveau de référence final: Le Niveau de référence a la Date de
référence final de [IInstrument | valorisation
sous-jacent.
C.20 Type d'instrument sous-jacent et
comment trouver des informations | Type: Matiére premiére
relatives a l'instrument sous-jacent.
Nom: Le prix pour une Once Troy (31,1035g) The price for
one Troy Ounce (31.1035g) Gold on the Reference
Source a la Source de référence.
ISIN: XC0009655157
Des informations sur la performance historique et permanente de
I'Instrument sous-jacent et sur sa volatilité peuvent étre obtenues sur le
site web www.lbma.org.uk.
Elément Section D — Risques

Informations clés  sur

et propres a I'émetteur.

principaux risques spécifiques

les | Les investisseurs seront exposés au risque d'insolvabilité de
Deutsche Bank en tant qu'Emetteur qui serait alors
surendetté et incapable de rembourser ses dettes (incapacité
temporaire ou permanente de respecter les délais/dates de
paiement des intéréts et/ou du principal). La notation de crédit
de Deutsche Bank refléte I'évaluation de ces risques.

Le facteurs pouvant nuire a la rentabilité de Deutsche Bank
sont décrit ci-dessous:

» Deutsche Bank a été affecté et pourrait continuer a patir de
la crise de la dette souveraine en Europe et il pourrait
s'avérer nécessaire de provisionner la dépréciation des
expositions de la Banque a la dette souveraine de la Gréce
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et d'autres pays. Les swaps de défaut de crédit dans
lesquels Deutsche Bank a investi pour gérer le risque de la
dette souveraine pourraient ne pas compenser ces pertes.

» Les mesures réglementaires et politiques prises par les
gouvernements européens en réponse a la crise de la dette
souveraine pourraient ne pas suffire a éviter la contagion
ou a empécher un ou plusieurs pays membres de quitter la
monnaie unique. Le départ d'un ou de plusieurs pays de
I'euro pourrait avoir des conséquences imprévisibles sur le
systeme financier et I'économie dans son ensemble,
conduisant potentiellement a une diminution des activités
commerciales, a des dépréciations d'actifs et a des pertes
dans les activitétss de Deutsche Bank. La capacité de
Deutsche Bank a se protéger contre ces risques est limitée.

 Les résultats de la Banque dépendent de la conjoncture et
la Banque a été affectée et pourrait continuer a patir des
effets macroéconomiques de la crise actuelle de la dette
souveraine en Europe, qui comprennent les inquiétudes
concernant le risque d'une nouvelle récession dans la zone
euro, ainsi que des effets persistants de la récente crise
financiére mondiale de 2007-2008.

» Deutsche Bank a besoin de capital pour soutenir ses
activités et se conformer aux exigences réglementaires.
Les exigences en matiére de capital et de liquidités ont
considérablement augmenteé. Des exigences
supplémentaires pour les banques d'importance
systémique comme Deutsche Bank sont imposées et les
définitions du capital sont plus strictes. De plus, toutes
pertes résultant des conditions de marché ou autre pourrait
diminuer le capital de la Banque, rendre plus difficile une
levée de capital supplémentaire pour Deutsche Bank ou
augmenter le colt de nouveau capital pour la Banque. Si
Deutsche Bank est percue par le marché comme incapable
de respecter les exigences en matiére de capital avec une
marge suffisante, les effets de ces facteurs sur Deutsche
Bank pourraient s'intensifier.

e Deutsche Bank a un besoin continu de liquidités pour
financer ses activités, et sa capacité a accéder aux
marchés de capitaux pour obtenir des liquidités et financer
ses actifs pourrait étre limitée dans les conditions de
marché actuelles. En outre, la Banque pourrait souffrir en
période de contraintes de liquidités pour les entreprises tout
en étant exposée au risque de ne pas disposer de liquidités
méme si les activités sous-jacentes de la Banques restent
solides.

 Les périodes prolongées de recul des marchés ont réduit et
pourraient réduire les liquidités disponibles dans les mois a
venir sur les marchés, rendant les ventes d'actifs plus
difficiles et pouvant conduire a des pertes considérables.

» Les reculs des marchés et la volatilité peuvent affecter de
maniére significative et défavorable les revenus et les
bénéfices de Deutsche Bank.

* Les activités de négociation et d'investissement ont généré,
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et pourraient continuer a générer des pertes importantes
pour Deutsche Bank en raison des fluctuations de marché.

Deutsche Bank a subi des pertes, et pourrait en subir
davantage en raison de changements dans la juste valeur
de ses instruments financiers.

Une situation économique défavorable a conduit et pourrait
de nouveau conduire a des pertes de crédit pour Deutsche
Bank.

Méme lorsque des pertes concernent les comptes des
clients de Deutsche Bank, ils pourraient ne pas rembourser
la Banque, ce qui réduirait les volumes d'activités client et
entrainerait de lourdes pertes pour Deutsche Bank, ce qui
pourrait nuire a sa réputation.

Les revenus de lactivité banque d'investissement de
Deutsche Bank pourraient chuter en raison des conditions
économiques et de marché défavorables.

Les activités de courtage et autres services rémunérés sur
la base de commissions/frais de Deutsche Bank pourraient
générer des revenus plus faibles.

Les politiques, procédures et méthodes de gestion des
risques de la Banque la laissent exposée a des risques non
identifiés et imprévus, ce qui peut conduire a des pertes
importantes.

Les activités de crédit non traditionnelles de Deutsche Bank
participent significativement aux risques de crédit de son
activité bancaire traditionnelle.

Deutsche Bank exerce ses activités dans un environnement
de plus en plus réglementé et litigieux, ce qui I'expose
potentiellement a des recours en responsabilité et a
d'autres codts, dont le montant est difficile a évaluer.

Les réformes réglementaires mises en ceuvre et proposées
en réponse a la crise financiére mondiale et a la crise de la
dette souveraine en Europe (en plus des exigences
supplémentaires en matiére de capital) pourraient affecter
le modele commercial et I'environnement concurrentiel de
Deutsche Bank de maniére significative.

Deutsche Bank a fait l'objet de poursuites et de
revendications contractuelles au titre de ses activités de
crédit hypothécaire résidentiel aux Etats-Unis qui pourraient
avoir des effets défavorables significatifs sur les résultats
ou la réputation de la Banque.

Des risques opérationnels pourraient perturber les activités
de Deutsche Bank.

La taille des opérations de compensations de Deutsche
Bank I'expose a un risque plus élevé de pertes importantes
en cas de dysfonctionnement de ces opérations.

Si Deutsche Bank ne parvient pas a mettre en ceuvre ses
projets stratégiques, la Banque pourrait ne pas atteindre
ses objectifs financiers, ou subir des pertes ou une faible
rentabilité, ce qui pourrait affecter le cours de I'action de la
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Banque de maniére significative et défavorable.

e Deutsche Bank pourrait avoir du mal a identifier et a
réaliser des acquisitions, et le fait de réaliser ou d'éviter des
acquisition pourrait nuire fortement aux résultats des
opérations de Deutsche Bank ainsi qu'a son cours boursier.

* Les effets du rachat de Deutsche Postbank AG pourraient
étre tres différents de ce a quoi Deutsche Bank s'attend.

 Certains événements au sein d'entreprises dans lesquelles
Deutsche Bank a investi pourrait rendre plus difficile la
vente des participations de la Banque et conduire a de
lourdes pertes indépendamment de I'évolution du marché.

« Une concurrence féroce, tant nationale en Allemagne que
sur les marchés internationaux, pourrait affecter
défavorablement les revenus et la rentabilité de Deutsche
Bank.

» Des transactions avec des contreparties dans des pays
identifiés par le Département d'Etat américain comme Etats
soutenant le terrorisme pourraient conduire les clients et
investisseurs potentiels a se détourner de Deutsche Bank
et a ne pas investir dans ses valeurs mobiliéres.

D.3

Informations clés sur les
principaux risques spécifiques
et propres aux valeurs
mobilieres.

Les Valeurs mobilieres sont liées a I'Instrument sous-
jacent

Les montants a payer ou les actifs a livrer périodiquement ou
suite a l'exercice ou I'échéance des Valeurs mobilieres, selon
le cas, sont liés a lInstrument sous-jacent qui peut
comprendre un ou plusieurs Elément(s) de référence. L'achat
de, ou le placement dans, des Valeurs mobilieres liées a

I'Instrument sous-jacent comporte des risques importants.

Les Valeurs mobilieres ne sont pas des valeurs mobilieres
conventionnelles et  comportent  plusieurs  risques
d'investissement particuliers que les investisseurs potentiels
doivent bien comprendre avant d'investir. Chaque
investisseur potentiel dans les Valeurs mobilieres devrait
avoir une expérience de valeurs mobilieres similaires aux
Valeurs mobilieres et devrait avoir consulté toute la
documentation et comprendre les Conditions générales
relative(s) aux Valeurs mobilieres ainsi que la nature et
I'étendue de son exposition au risque de perte.

Nous incitons les investisseurs potentiels a s'assurer de bien
comprendre la formule de calcul des montants a payer et/ou

des actifs a livrer, et s'ils le jugent nécessaire, a se
rapprocher de leur(s) conseiller(s).

Risques associés a l'Instrument sous-jacent

En raison de linfluence de I'lnstrument sous-jacent sur les
droits afférents a la Valeur mobiliere, comme avec un
investissement direct dans [I'Instrument sous-jacent, les
investisseurs sont exposés a des risques pendant sa durée
de vie et jusqu'a son échéance, qui sont généralement
également associés a un placement direct dans la matiére

premiére concernée.

Risques de change
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Comme la monnaie de l'Instrument sous-jacent n'est pas la
méme que la Monnaie de réglement de la Valeur mobiliére,
les investisseurs sont exposés au risque de modifications
défavorables des taux de change a la fois durant la période et
a I'échéance. Les investisseurs sont également exposés a un
risque de change si la Monnaie de réglement n'est pas la
monnaie de la juridiction de la résidence de l'investisseur.
Résiliation anticipée

Les Conditions générales des Valeurs mobilieres stipulent
qgu'a linitiative de I'Emetteur ou autrement sous certaines
conditions, I'Emetteur peut racheter ou annuler les Valeurs
mobilieres par anticipation. La valeur de marché de ces
Valeurs mobiliéres peut par conséquent étre plus faible que
celle de valeurs mobiliéres qui ne comportent pas ce droit de
rachat ou d'annulation de I'Emetteur. Pendant la période de
rachat ou d'annulation potentiel(le) des Valeurs mobiliéres de
cette maniére, la valeur de marché de ces Valeurs mobilieres
n'excéde généralement pas le prix auquel elles seraient
rachetées ou annulées. C'est le cas également lorsque les
Conditions générales des Valeurs mobilieres prévoient le
rachat ou I'annulation automatique des Valeurs mobiliéres (p.
ex. clause « knock-out » ou « auto call»).

Risques a l'échéance

Si a n'importe quel moment de la Période d'observation,
I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere (Evenement de Barriére), I'échéance du Warrant
Turbo Call prend fin immédiatement et les investisseurs ne
recevront que le Montant minimum. Un redressement du prix
est alors exclu. Dans ce cas, les investisseurs perdront la
totalité de leur investissement. Les investisseurs subiront
également une perte si I'Instrument sous-jacent a la Date de
valorisation est si proche du Droit d'exercice que le Montant
en espéces est inférieur au prix d'achat du Warrant Turbo
Call. L'Evénement de Barriére peut se produire a n'importe
quel moment pendant les heures de négociation de
I'Instrument sous-jacent et méme potentiellement en dehors
des heures de négociation du Warrant Turbo Call.

D.6 Avertissement concernant le
risque pour les investisseurs de
perte de tout ou partie de la
valeur de leur placement

Lorsque aucun montant minimum d'espéces ou d'actifs a
payer ou a livrer n'est spécifié, les investisseurs pourraient
subir une perte partielle ou totale de leur investissement dans
la Valeur mobiliere.

Elément

Section E — Offre®

® Lutilisation du symbole "*" dans la Section E ci-dessous - Offre indique que les informations pertinentes pour chaque série de Valeurs mobiliéres peuvent, pour les
Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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E.2b Raisons de [l'offre, utilisation des | Sans objet, l'offre vise a réaliser des bénéfices et/ou a couvrir
recettes, estimation des recettes nettes | certains risques.
E.3 Conditions générales de l'offre. Conditions auxquelles Sans objet; il n'y a aucune

I'offre est soumise :

Nombre de Valeurs

mobilieres :

La Période de I'offre:

Annulation de ['Emission
des Valeurs mobilieres :

Cléture anticipée de la
Période de loffre des
Valeurs mobiliéres:

Montant minimal de
souscription :

Montant maximal de
souscription :

Description du processus
de demande de
souscription :

Description de la possibilité
de réduire les souscriptions
et de la maniére de
rembourser les excédents
versés par les demandeurs

Informations relatives aux
moyens et aux délais de
paiement et de livraison

condition a laquelle l'offre
est soumise.

Jusqu'a 100.000.000
Valeurs mobiliéres.

L'offre de chaque Série de
Valeurs mobilieres
commence le 24
Novembre 2014.

Offre continue

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de réduire le
nombre de chaque Série
de Valeurs mobilieres
offerte.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, d'annuler I'émission
d'une Série de Valeurs
mobiliéres.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de clore la Période
de I'offre par anticipation.

Sans objet; il n'y a aucun
Montant minimal de
souscription.

Sans objet; il n'y a aucun
montant maximal de
souscription.

Sans objet; aucun
processus de demande de
souscription n'est prévu.

Sans objet; il n'y a aucune
possibilité de réduire les
souscriptions et par
conséquent aucune
maniére de rembourser les
excédents versés par les
demandeurs.

L'Emetteur ou
l'intermédiaire financier
concerné communiguera
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des Valeurs mobiliéres :

Moyen et date de
publication des résultats de
I'offre :

Procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exerces :

Catégories d'investisseurs
potentiels a qui les Valeurs
mobilieres sont offertes et

éventuelle réservation de
tranche(s) pour certains
pays :

Procédure de
communication aux

demandeurs du montant
alloué et de la possibilité
de début des opérations
avant qu'ils aient été
informés :

Prix d'émission :

Montant de tous frais et
impots spécifiquement
facturés au souscripteur ou
a l'acheteur :

aux investisseurs leurs
allocations de Valeurs
mobilieres et les

dispositions de réglement y
afférentes.

Sans objet; les Valeurs
mobilieéres sont offertes sur
une base continue.

Sans objet ; aucune
procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exercés n'est prévue.

Les investisseurs qualifiés
au sens de la Directive
Prospectus et les
investisseurs non-qualifiés.

Les Valeurs mobilieres
peuvent étre offertes en
France, a toute personne
répondant a toutes les
autres exigences relatives

aux placements stipulées

dans le Prospectus de
référence ou autrement
déterminé par [|'Emetteur

et/ou les intermédiaires
financiers concernés. Dans
d'autres pays de I'EEE, les

Valeurs mobilieres ne
seront offertes que
conformément a une

dérogation en vertu de la
Directive sur les
Prospectus  selon les
dispositions prévues dans
ces juridictions.

Sans objet; il n'y a aucune
procédure de
communication aux
demandeurs du montant
alloué.

EUR 2,94

Sans objet; aucun frais ou
taxe n'est spécifiguement
imputés au souscripteur ou
a l'acheteur.
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Nom(s) et adresse(s), dans
la mesure ou I'Emetteur les
connait, des distributeurs
dans les différents pays ou
les Valeurs mobilieres sont
offertes :

Nom et adresse de I'Agent
payeur :

Nom et adresse de I'Agent
de calcul :

Sans objet; il n'y a aucun
distributeur dans les
différents pays ou les
Valeurs mobilieres sont
offertes.

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne
E.4 Intérét notable pour I'émission/I'offre, y | Pour autant que sache [I'Emetteur, aucune des personnes
compris les conflits d'intéréts. impliqguées dans I'émission des Valeurs mobilieres n'a d'intéréts
notable dans I'offre.
E.7 Estimation de frais facturés a | Sans objet; aucun frais n'est facturé a l'investisseur par I'Emetteur

l'investisseur par I'émetteur ou l'offrant.

ou l'offrant.
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Final Terms dated 24 November 2014 for the Base Prospectus dated 19 December 2013

DEUTSCHE BANK AG

Issue of up to 100,000,000 Warrants
relating to Gold (the "Securities")

under its X-markets Programme for the issuance of Certificates, Warrants and Notes

Issue Price: EUR 2.14 per Warrant
WKN/ISIN: DT8NJ1/DEOOODT8NJ13

This document constitutes the Final Terms of the Securities described herein and comprises the
following parts:

Terms and Conditions (Product Terms)
Further Information about the Offering of the Securities

Issue-Specific Summary

These Final Terms have been prepared for the purpose of Article 5 (4) of the Prospectus
Directive and must be read in conjunction with the Base Prospectus dated 19 December 2013
(including the documents incorporated into the Base Prospectus by reference), (the "Base
Prospectus"). Terms not otherwise defined herein shall have the meaning given in the General
Conditions set out in the Base Prospectus. Full information on the Issuer and the Securities is
only available on the basis of the combination of these Final Terms and the Base Prospectus. A
summary of the individual issue is annexed to the Final Terms.

The Base Prospectus, any supplement to the Base Prospectus and the Final Terms, together
with any translations thereof, or of the Summary as completed and put in concrete terms by the
relevant Final Terms, will be available on the Issuer's website (www.x-markets.db.com) and/or
(www.investment-products.db.com) and on the website of the Luxembourg Stock Exchange
(www.bourse.lu), as well as, (i) in the case of admission to trading of the Securities to the Italian
Stock Exchange, on the website of Borsa Italiana (www.borsaitaliana.it), (ii) in the case of
admission to trading of the Securities to the Euronext Lisbon regulated market or a public
offering of Securities in Portugal, on the website of the Portuguese Securities Market
Commission (Comissao do Mercado de Valores Mobiliarios) (www.cmvm.pt) and (iii) in the case
of admission to trading of the Securities on any of the Spanish Stock Exchanges or AIAF, on the
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website of the Spanish Securities Market Commission (Comisién Nacional del Mercado de
Valores) (www.cnmv.es).

In addition, the Base Prospectus shall be available in physical form and free of charge at the
registered office of the Issuer, Deutsche Bank AG, CIB, GME X-markets, Grosse Gallusstrasse
10-14, 60311 Frankfurt am Main, its London branch at Winchester House, 1 Great Winchester
Street, London EC2N 2DB, its Milan Branch at Via Filippo Turati 27, 20121 Milano, lItaly, its
Portuguese Branch at Rua Castilho, 20, 1250-069 Lisbon, Portugal and its Spanish Branch at
Paseo De La Castellana, 18, 28046 Madrid, Spain, as well as its Zurich Branch, Uraniastrasse
9, PF 3604, CH-8021 Zurich, Switzerland (where it can also be ordered by telephone +41 44
227 3781 or fax +41 44 227 3084).
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PRODUCT TERMS

The following "Product Terms" of the Securities shall, for the relevant series of Securities,
complete and put in concrete terms the General Conditions for the purposes of such series of
Securities. The Product Terms and General Conditions together constitute the "Terms and
Conditions" of the relevant Securities.

General Definitions applicable to the Securities

Security Type Warrant
Turbo
Type: Call

ISIN DEOOODT8NJ13

WKN DT8NJ1

Issuer Deutsche Bank AG, Frankfurt am Main

Number of the 100,000,000

Securities

Issue Price EUR 2.14 per Warrant

Issue Date 24 November 2014

Underlying Type: Commodity
Name: The price for one Troy Ounce (31.1035g) Gold on the
Reference Source
Reference Source: The London Bullion Market Association, London
Related Exchange: as defined in General Conditions 85(5)(j)
Reference Currency: US Dollar ("USD")
Barrier Reference Source: Page <XAU=> at information Provider
Thomson Reuters.
Currency Exchange: Currency Exchange applies.
ISIN : XC0009655157

Settlement Cash Settlement

Multiplier 0.1

Final Reference Level

The Reference Level on the Valuation Date

Reference Level

In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:

the Relevant Reference Level Value on such day quoted by or
published on the Reference Source as specified in the specification of
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the Underlying.

Relevant Reference
Level Value

The price of the Underlying on the Reference Source by London
fixing at 10:30 a.m. (London Local time).

Barrier Determination
Amount

The price of the Underlying published by the Barrier Reference
Source at any time during the Observation Period on the Reference
Page under <Bid> (as calculated and published on a continuous
basis).

If a Market Disruption has occurred and is continuing at such time on
such Observation Date, no Barrier Determination Amount shall be
calculated for such time.

Minimum Amount

EUR 0.00

Valuation Date

The Termination Date

Settlement Date

The fifth Business Day following the Valuation Date

Observation Period

The period from and including 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date.

Observation Date

Each day during the Observation Period.

General Definitions Applicable to Certificates

Not Applicable

General Definitions Applicable to Warrants

Barrier

USD 1,160.00

Termination Date

If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date

Strike

USD 1,160.00

Product No. W1: Call Warrant and Discount Call Warrant

Not Applicable

| Product No. W2: Put Warrant and Discount Put Warrant

Not Applicable

| Product No. W3: Turbo (Knock Out) Call Warrant

Cash Amount

(1) If, in the determination of the Calculation Agent, the Barrier
Determination Amount has at any time during the Observation
Period been equal to the Barrier or less than the Barrier,
(such event a "Barrier Event")

The Minimum amount
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(2) otherwise: (Final Reference Level — Strike) x Multiplier

The Cash Amount will be at least Minimum Amount.

Such amount shall be converted into the Settlement Currency at the Rate of
Exchange on the Valuation Date, or if this day is not a Business Day, the
immediately succeeding Business Day

Product No. W4: Turbo (Knock Out) Call Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W5: Turbo (Knock Out) Put Warrant

Not Applicable

Product No. W6: Turbo (Knock Out) Put Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W7: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W8: Turbo Infini BEST (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W9: Turbo Infini BEST (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W10: Turbo Infini BEST (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W11: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W12: Turbo Infini (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W13: Turbo Infini (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W14: Turbo Infini (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W15: One Touch Single Barrier Call Warrant
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Not Applicable

| Product No. W16:

One Touch Single Barrier Put Warrant

Not Applicable

| Product No. W17:

One Touch Dual Barrier Warrant

Not Applicable

| Product No. W18:

No Touch Single Barrier Call Warrant

Not Applicable

| Product No. W19:

No Touch Single Barrier Put Warrant

Not Applicable

| Product No. W20:

Inline Warrant

Not Applicable

| Product No. W21:

Digital Call Warrant

Not Applicable

| Product No. W22:

Digital Put Warrant

Not Applicable

| Product No. W23:

Down and Out Put Barrier Warrant

Not Applicable

| Product No. W24

: Up and Out Call Barrier Warrant

Not Applicable

| General Definitio

ns Applicable to Notes

Not Applicable

| Further Definitions Applicable to the Securities

Type of Exercise

European Style

Exercise Date

18 December 2014

Automatic Exercis

e Automatic Exercise is applicable.

Settlement Currency Euro (“EUR")

Rate of Exchange

The Rate of Exchange is determined by reference to the Rate of
Exchange between the Reference Currency and the Settlement
Currency calculated by the European Central Bank and published on the
page <ECB37> of the information provider Thomson Reuters and on the
website www.echb.int

If the Exchange Rate is not calculated nor published as aforesaid by 5
p.m. local time in Frankfurt am Main on any day , the Exchange Rate
shall be determined by reference to the exchange rate between the
Reference Currency and the Settlement Currency, by reference to the
WMR Closing Fixing which is published on the page <O#WMSPOT> of
the information provider Thomson Reuters or by reference to the
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Exchange Rate between the Reference Currency and the Settlement
Currency, calculated by reference to such reference source(s) that the
Calculation Agent deems to be reasonably appropriate.

Business Day

A day on which the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET2) system is open, on which
commercial banks and foreign exchange markets settle payments in the
Business Day Location(s) specified in the Product Terms and on which
each relevant Clearing Agent settles payments. Saturday and Sunday
are not considered Business Days.

Business Day Locations

Paris

Form of Securities

French Securities

Clearing Agent

Euroclear France S.A., 115 rue Réaumur, 75081 Paris Cedex 02, France

Governing Law

English law
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Further Information about the Offering of the Securities

LISTING AND TRADING

Listing and Trading

Minimum Trade Size

Estimate of total expenses related to
admission to trading

OFFERING OF SECURITIES
Investor minimum subscription amount
Investor maximum subscription amount

The Offering Period

Cancellation of the Issuance of the Securities
Early Closing of the Offering Period of the
Securities

Conditions to which the offer is subject
Description of the application process*
Description of possibility to reduce
subscriptions and manner for refunding

excess amount paid by applicants?

Details of the method and time limits for
paying up and delivering the Securities

Manner in and date on which results of the
offer are to be made public®

The Securities will not be admitted to the
regulated market of any exchange.

1 Security

Not applicable

Not applicable
Not applicable

The offer of the Securities starts on 24
November 2014.

Continuous offer.

The Issuer reserves the right for any reason to
reduce the number of Securities offered.

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

The Issuer reserves the right for any reason to
close the Offering Period early.

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable unless full application process is applied in relation to the issue.
Not applicable unless full application process is applied in relation to the issue.
Not applicable unless the issue an "up to" issue when disclosure must be included.
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Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised

Categories of potential investors to which the

Securities are offered and whether tranche(s)
have been reserved for certain countries*

Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is made
Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser

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

Consent to use of Prospectus

FEES
Fees paid by the Issuer to the distributor

Trailer Fee®

4

Not applicable

Qualified investors within the meaning of the
Prospectus Directive and non-qualified
investors

Offers may be made in France to any person
which complies with all other requirements for
investment as set out in the Securities Note or
otherwise determined by the Issuer and/or the
relevant financial intermediaries. In other
EEA countries, offers will only be made
pursuant to an exemption under the
Prospectus Directive as implemented in such
jurisdictions.

Not applicable

Not applicable

Not applicable as at the date of these Final
Terms

The Issuer consents to the use of the
Prospectus by all financial intermediaries
(general consent).

The subsequent resale or final placement of
Securities by financial intermediaries can be
made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus
Directive.

Not applicable

not applicable

If the offer is being made simultaneously in the markets of two or more countries, and if a tranche has been or is being reserved
for certain of these, indicate any such tranche.

The Issuer may pay placement and trailer fees as sales-related commissions to the relevant distributor(s). Alternatively, the
Issuer can grant the relevant Distributor(s) an appropriate discount on the Issue Price (without subscription surcharge). Trailer fees
may be paid from any management fee referred to in the Product Terms on a recurring basis based on the Underlying. If Deutsche
Bank AG is both the Issuer and the distributor with respect to the sale of its own securities, Deutsche Bank’s distributing unit will be
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Placement Fee

Fees charged by the Issuer to the
Securityholders post issuance

SECURITY RATINGS

Rating

INTERESTS OF NATURAL AND LEGAL PERSONS
INVOLVED IN THE ISSUE

Interests of Natural and Legal Persons
involved in the Issue

INFORMATION RELATING TO THE UNDERLYING

Information on the Underlying, on the past and future performance of the Underlying and its

not applicable

Not applicable

The Securities have not been rated.

So far as the Issuer is aware, no person
involved in the issue of the Securities has an
interest material to the offer — supplement as
appropriate if there are other interests

volatility can be obtained on the public website on www.lbma.org.uk.

credited with the relevant amounts internally. Further information on prices and price components is included in Part Il (Risk Factors)

in the Base Prospectus — Section E "Conflicts of Interest" under items 5 and 6.
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Further Information Published by the Issuer

The Issuer does not intend to provide any further information on the Underlying.

COUNTRY SPECIFIC INFORMATION:

FRANCE

Taxation Information in relation to withholding tax and stamp duty in France is
described in the Base Prospectus under Part VI — A. General
Taxation Information.

Additional Selling and This provision does not apply.

Transfer Restrictions

87



ANNEX TO THE FINAL TERMS
ISSUE-SPECIFIC SUMMARY

Summaries are made up of 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 description of the Element is included in the
summary with the mention of ‘not applicable’.

Element

Section A — Introduction and warnings

Al

Warning

Warning that:
e the Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Securities should be based on consideration of
the Prospectus as a whole by the investor;

e where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the
Prospectus, before the legal proceedings are initiated; and

e  civil liability attaches only to those persons who have tabled the Summary
including any translation thereof, but only if the Summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Prospectus or it does not provide, when read together with the other parts
of the Prospectus, key information in order to aid investors when
considering whether to invest in such the Securities.

A2

Consent to use of the Prospectus e  The Issuer consents to the use of the Prospectus for subsequent resale or

final placement of the Securities by all financial intermediaries (general
consent).

e The subsequent resale or final placement of Securities by financial
intermediaries can be made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus Directive.

. Such consent is not subject to and given under any condition.

. In case of an offer being made by a financial intermediary, this
financial intermediary will provide information to investors on the
terms and conditions of the offer at the time the offer is made.

Element

Section B — Issuer

B.1

Legal and commercial
name of the issuer.

The legal and commercial name of the Issuer is Deutsche Bank Aktiengesellschaft (“Deutsche Bank*“ or “Bank").
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B.2 Domicile, legal form, | Deutsche Bank is a stock corporation (Aktiengesellschaft) incorporated and operating under German law. The Bank
legislation and country | has its registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
of incorporation of the | 60325 Frankfurt am Main, Germany (telephone +49-69-910-00).
issuer.

B.4b Trends With the exception of the effects of the macroeconomic conditions and market environment, as well as the effects of
legislation and regulations applicable to all financial institutions in Germany and the Eurozone, there are no known
trends, uncertainties, demands, commitments or events that are reasonably likely to have a material effect on the
Issuer’s prospects in its current financial year.

B.5 Description ~ of the | Deutsche Bank is the parent company of a group consisting of banks, capital market companies, fund management
Group and the issuer's | companies, a property finance company, instalment financing companies, research and consultancy companies and
position  within  the | other domestic and foreign companies (the "Deutsche Bank Group").

Group

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate.

B.10 Qualifications in the | Not applicable; there are no qualifications in the audit report on the historical financial information.
audit report on the
historical financial
information.

B.12 Selected historical key
financial information. 31 December 31 December 30 June 2013 30 June 2014

2012" 2013

(IFRS, (IFRS,

(IFRS, audited) (IFRS, audited) unaudited) unaudited)
Share 2,379,519,078.40 2,609,919,078.4 2,609,919,078.4 3,530,939,215.3
capital (in 0 0 6
EUR)?
Number of | 929,499,640 1,019,499,640 1,019,499,640 1,379,273,131
ordinaréy
shares
Total 2,022,275 1,611,400 1,909,879 1,665,410
assets (in
million
Euro)
Total 1,968,035 1,556,434 1,852,144 1,597,009
liabilities (in
million Euro
Total equity | 54,240 54,966 57,735 68,401
(in million
Euro)

restated information as of 31 December 2012 to account for changes in accounting principles Source: Financial Data Supplement 2Q2014

published on the issuer’s website https://www.deutsche-bank.de/ir/de/download/FDS_2Q2014.pdf as at 4 August 2014.

For more details on the changes in accounting principles please see the section “Recently Adopted and New Accounting
Pronouncements* of Deutsche Bank Group's Consolidated financial statement as of 31 December 2013.

source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
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Common 11.4% 12.8% 13.3% 14.7%°
Equity Tier
1 ratio*

Tier 1 15.1% 16.9% 17.3% 15.5%’
capital
ratio®

A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any
material adverse
change.

There has been no material adverse change in the prospects of Deutsche Bank since 31 December 2013.

A description of
significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information.

Not applicable. There has been no significant change in the financial or trading position of Deutsche Bank Group
since 30 June 2014.

B.13 Recent events. Not applicable; there are no recent events particular to the issuer which are to a material extent relevant to the
evaluation of the issuer’s solvency.
B.14 Dependence upon | Please see Element B.5.
other entities within the . . "
group. Not applicable; the Issuer is not dependent upon other entities.
B.15 Issuer’s principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all kinds of
4 Capital ratios as of 30 June 2014 are based upon transitional rules of the Regulation (EU) No 575/2013 on prudential requirements for

credit institutions and investment firms” as amended (Capital Requirements Regulation, or “CRR” and Directive 2013/36/EU on access
to the activity of credit institutions and the prudential supervision of credit institutions and investment firms” as amended (Capital
Requirements Directive 4, or “CRD 4”), together the “CFD/CRD 4 capital framework”; prior periods are based upon Basel 2.5 rules
excluding transitional items pursuant to section 64h (3) of the German Banking Act.
Common Equity Tier 1 ratio as of 30 June 2014 amounts 11.5%, calculated on the basis of CRR/CRD 4 fully loaded without taking into
account the transitional provisions of CRR/CRD 4.
Capital ratios as of 30 June 2014 are based upon transitional rules of CFD/CRD 4 capital framework; prior periods are based upon Basel
2.5 rules excluding transitional items pursuant to section 64h (3) of the German Banking Act.
Tier 1 —capital ratio as of 30 June 2014 amounts 12.4%, calculated on the basis of CRR/CRD 4 fully loaded without taking into account
the transitional provisions of CRR/CRD 4.
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activities.

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

As of 31 December 2013, the Bank was organized into the following five corporate divisions:

. Corporate Banking & Securities (CB&S);

. Global Transaction Banking (GTB);

. Deutsche Asset & Wealth Management (DeAWM);
. Private & Business Clients (PBC); and

. Non-Core Operations Unit (NCOU).

The five corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank has a regional
management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the world. These
operations and dealings include:

. subsidiaries and branches in many countries;
. representative offices in many other countries; and
. one or more representatives assigned to serve customers in a large number of additional countries.

B.16 Controlling persons. Not applicable. Based on the rules on notification of major shareholdings pursuant to sections 21 et seq. of the
German Securities Trading Act (Wertpapierhandelsgesetz - WpHG), there are only two shareholders holding more
than 5 per cent. of the Issuer’s shares (5.83 and 5.14 per cent., respectively). To the Issuer's knowledge there is no
other shareholder holding more than 3 per cent of the shares. The Issuer is thus not directly or indirectly owned or
controlled.

) ) ) Deutsche Bank is rated by Moody's Investors Service Inc. (“Moody’s”), Standard & Poor's Credit Market Services

B.17 Credit ratings assigned | g,rone Limited ("S&P") and Fitch Deutschland GmbH ("Fitch”, together with S&P and Moody's, the "Rating

to the issuer or its debt Agencies”).
securities. S&P and Fitch are established in the European Union and have been registered or certified in accordance with
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009, as amended,
on credit rating agencies (“CRA Regulation”). With respect to Moody’s, the credit ratings are endorsed by Moody’s
office in the UK (Moody'’s Investors Services Ltd.) in accordance with Article 4(3) of the CRA Regulation.
As of 4 August 2014, the following ratings were assigned to Deutsche Bank:
Rating-Agency Long-term Short-term Outlook
Moody’s A3 P-2 negative
S&P A A-1 negative
Fitch A+ F1+ negative
Element Section C — Securities®
Cl1 Type and the class of the | Type of Securities
securities, including any . .
security identification The Securities are Warrants. For a further description see Element C.15.
number.

Security identification number(s) of Securities
ISIN:  DEOOODT8NJ13

WKN: DT8NJ1

Common Code: 0111963991

8

The use of the symbol “*” in the following Section C - Securities indicates that the relevant information for each series of Securities

may, in respect of Multi-Series Securities and where appropriate, be presented in a table
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Cc.2 Currency of the securities | Euro (“EUR”)
issue.
C5 Restrictions on the free | Each Security is transferable in accordance with applicable law and any rules and procedures for the
transferability of the | time being of any Clearing Agent through whose books such Security is transferred.
securities.
Cc.8 Rights attached to the | Governing law of the Securities
securities, including rankin . » ) . ) .
and limitations to th?)se rightg Each Sem_—:As _of the Securltles_yvlll be governed by, and construed in accprdach with, English Igw.
The constituting of the Securities may be governed by the laws of the jurisdiction of the Clearing
Agent.
Rights attached to the Securities
The Securities provide holders of the Securities, on redemption or upon exercise, with a claim for
payment of a cash amount and/or delivery of a physical delivery amount.
Status of the Securities
Each Series of the Securities will constitute direct, 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 except for any obligations preferred by law.
Limitations to the rights attached to the Securities
Under the terms and conditions of the Securities, the Issuer is entitled to terminate and cancel the
Securities and to amend the terms and conditions of the Securities.
C.9 The nominal interest rate, | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
the date from which interest | Price.
becomes payable and the
due dates for interest, where
the rate is not fixed,
description of the underlying
on which it is based, maturity
date and arrangements for
the amortization of the loan,
including the repayment
procedures, an indication of
yield, name of representative
of debt security holders
C.10 Derivative component in the | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
interest payment. Price.
C.11 Application for admission to | Not applicable; each Securities will not be admitted to the regulated market of any exchange.

trading, with a view to their
distribution in a regulated
market or other equivalent
markets with indication of the
markets in questions.
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C.15 A description of how the | Investors can participate disproportionately (with leverage) in the positive development of the
value of the investment is | Underlying with this Turbo Call Warrant.
affected by the value of the . . . . . .
underlying instrument(s) Conversely, investors also participate with leverage in the negative development of the Underlying
unless the securities have a’1 and additionally bear the risk of receiving only the Minimum Amount if the Underlying reaches or falls
denomination of at least | Pelow the Barrier at any time during the Observation Period (Barrier Event). On the Settlement Date,
EUR 100.000. investors receive as the Cash Amount the product of the Multiplier and the amount by which the Final
Reference Level exceeds the Strike.
If the price of the Underlying reaches or falls below the Barrier at any point during the Observation
Period, the term of the Turbo Call Warrants ends immediately and investors will receive only the
Minimum Amount.
ISIN DEOOODT8NJ13
Issue Date 24 November 2014
Observation Period The period from and including the 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date
Barrier USD 1,160.00
Strike USD 1,160.00
Multiplier 0.1
Minimum Amount EUR 0.00
Termination Date If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date
Reference Level In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:
the Relevant Reference Level Value on such day quoted by or published
on the Reference Source as specified in the specification of the
Underlying.
C.16 The expiration or maturity | Settlement Date: The fifth Business Day following the Valuation Date
date of the derivative .
securities — the exercise date | EXercise Date: 18 December 2014
or final reference date. Valuation Date The Termination Date
C.17 Settlement procedure of the | Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing Agent for
derivative securities. distribution to the Securityholders.
The Issuer will be discharged of its payment and/or delivery obligations by payment and/or delivery
to, or to the order of, the relevant Clearing Agent or Physical Delivery Clearing System in respect of
the amount so paid or delivered.
C.18 A description of how the | Payment of the Cash Amount to each relevant Securityholder on the Settlement Date.
return on derivative
securities takes place.
C.19 The exercise price or the | Final Reference Level: The Reference Level on the Valuation Date
final reference price of the
underlying.
C.20 Type of the underlying and | Type: Commodity

where the information on the
underlying can be found.

Name: The price for one Troy Ounce (31.1035g) Gold on the Reference Source
ISIN: XC0009655157

Information on the historical and ongoing performance of the Underlying and its volatility can be
obtained on the public website on www.lbma.org.uk .
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Element

Section D — Risks

D.2

Key information on the key risks that are
specific and individual to the issuer.

Investors will be exposed to the risk of Deutsche Bank as the Issuer becoming
insolvent and thus over indebted or unable to pay debts, i.e. a temporary or
permanent inability to meet interest and/or principal payments on time. Deutsche
Bank’s credit rating reflects the assessment of these risks.

Factors that may have a negative impact on Deutsche Bank’s profitability are
described in the following:

¢ Deutsche Bank has been and may continue to be affected by the ongoing
European sovereign debt crisis, and it may be required to take impairments on the
Bank's exposures to the sovereign debt of Greece and other countries. The credit
default swaps Deutsche Bank has entered into to manage sovereign credit risk may
not be available to offset these losses.

* Regulatory and political actions by European governments in response to the
sovereign debt crisis may not be sufficient to prevent the crisis from spreading or to
prevent departure of one or more member countries from the common currency.
The departure of any one or more countries from the euro could have unpredictable
consequences on the financial system and the greater economy, potentially leading
to declines in business levels, write-downs of assets and losses across Deutsche
Bank's businesses. Deutsche Bank's ability to protect itself against these risks are
limited.

¢ The Bank's results are dependent on the macroeconomic environment and the
Bank has been and may continue to be affected by the macroeconomic effects of
the ongoing European sovereign debt crisis, including renewed concerns about the
risk of a return to recession within the eurozone, as well as by lingering effects of
the recent global financial crisis of 2007-2008.

« Deutsche Bank requires capital to support its business activities and meet
regulatory requirements. Regulatory capital and liquidity requirements are being
increased significantly. Surcharges for systemically important banks like Deutsche
Bank are being imposed and definitions of capital are being tightened. In addition,
any losses resulting from current market conditions or otherwise could diminish the
Bank's capital, make it more difficult for Deutsche Bank to raise additional capital or
increase the cost to the Bank of new capital. Any perception in the market that
Deutsche Bank may be unable to meet its capital requirements with an adequate
buffer could have the effect of intensifying the effect of these factors on Deutsche
Bank.

« Deutsche Bank has a continuous demand for liquidity to fund its business activities,
and may be limited in its ability to access the capital markets for liquidity and to
fund assets in the current market environment. In addition, the Bank may suffer
may suffer during periods of market-wide of firm specific liquidity constraints and is
exposed to the risk that liquidity is not made available to it even if the Bank's
underlying business remains strong.

« Protracted market declines have reduced and may in the future reduce available
liquidity in the markets, making it harder to sell assets and possibly leading to
material losses.

« Market declines and volatility on the markets can materially and adversely affect
Deutsche Bank's revenues and profits.

¢ Deutsche Bank has incurred and may in the future continue to incur significant
losses from its trading and investment activities due to market fluctuations.

« Deutsche Bank has incurred losses, and may incur further losses, as a result of
changes in the fair value of its financial instruments.

« Adverse economic conditions have caused and may in the future cause Deutsche
Bank to incur higher credit losses.

« Even where losses are for Deutsche Bank’s clients’ accounts, they may fail to repay
Deutsche Bank, leading to decreased volumes of client business and material
losses for Deutsche Bank, and its reputation can be harmed.

« Deutsche Bank investment banking revenues may decline as a result of adverse
market or economic conditions.

« Deutsche Bank may generate lower revenues from brokerage and other
commission- and fee-based businesses.
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« The Bank's risk management policies, procedures and methods leave Deutsche
Bank exposed to unidentified or unanticipated risks, which could lead to material
losses.

« Deutsche Bank's non-traditional credit businesses materially add to its traditional
banking credit risks.

« Deutsche Bank operates in an increasingly regulated and litigious environment,
potentially exposing it to liability claims and other costs, the amounts of which may
be difficult to estimate.

« Regulatory reforms enacted and proposed in response to the global financial crisis
and the European sovereign debt crisis (in addition to increased -capital
requirements) may significantly affect Deutsche Bank's business model and the
competitive environment.

« Deutsche Bank has been subject to contractual claims and litigation in respect of its
U.S. residential mortgage loan business that may materially and adversely affect
the Bank's results or reputation.

« Operational risks may disrupt Deutsche Bank’s business.

* The size of Deutsche Bank’s clearing operations exposes it to a heightened risk of
material losses should these operations fail to function properly.

« If Deutsche Bank is unable to implement its strategic initiatives, the Bank may be
unable to achieve its financial objectives, or incur losses or low profitability, and the
Bank's share price may be materially and adversely affected.

« Deutsche Bank may have difficulty in identifying and executing acquisitions, and
both making acquisitions and avoiding them could materially harm Deutsche Bank's
results of operations and its share price.

« The effects of the takeover of Deutsche Postbank AG may differ materially from
Deutsche Bank's expectations.

« Events at companies in which Deutsche Bank has invested may make it harder to
sell the Bank's holdings and result in material losses irrespective of market
developments.

¢ Intense competition, in Deutsche Bank's home market of Germany as well as in
international markets, could materially adversely impact its revenues and
profitability.

¢ Transactions with counterparties in countries designated by the U.S. State
Department as state sponsors of terrorism may lead potential customers and
investors to avoid doing business with Deutsche Bank or investing in its securities.

D.3

Key information on the risks that are specific
and individual to the securities.

Securities are linked to the Underlying

Amounts payable or assets deliverable periodically or on exercise or redemption of
the Securities, as the case may be, are linked to the Underlying which may comprise
one or more Reference Items. The purchase of, or investment in, Securities linked to
the Underlying involves substantial risks.

The Securities are not conventional securities and carry various unique investment
risks which prospective investors should understand clearly before investing in the
Securities. Each prospective investor in the Securities should be familiar with
securities having characteristics similar to the Securities and should fully review all
documentation for and understand the Terms and Conditions of the Securities and the
nature and extent of its exposure to risk of loss.

Potential investors should ensure that they understand the relevant formula in
accordance with which the amounts payable and/or assets deliverable are calculated,
and if necessary seek advice from their own adviser(s).

Risks associated with the Underlying

Because of the Underlying's influence on the entitlement from the Security, as with a
direct investment in the Underlying, investors are exposed to risks both during the
term and also at maturity, which are also generally associated with an investment in
the respective commodity.

Currency risks

As the currency of the Underlying is not the same as the Settlement Currency of the
Security, investors are exposed to the risk of adverse changes in exchange rates both
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during the term and at maturity. Investors also face an exchange rate risk if the
Settlement Currency is not the currency of the investor's home jurisdiction.

Investors face an exchange rate risk if the Settlement Currency is not the currency of
the investor’'s home jurisdiction.

Early Termination

The Terms and Conditions of the Securities include a provision pursuant to which,
either at the option of the Issuer or otherwise where certain conditions are satisfied,
the Issuer is entitled to redeem or cancel the Securities early. As a result, the
Securities may have a lower market value than similar securities which do not contain
any such Issuer's right for redemption or cancellation. During any period where the
Securities may be redeemed or cancelled in this way the market value of the
Securities generally will not rise substantially above the price at which they may be
redeemed or cancelled. The same applies where the Terms and Conditions of the
Securities include a provision for an automatic redemption or cancellation of the
Securities (e.g. "knock-out" or "auto call" provision).

Risks at maturity

If at any time during the Observation Period, the Underlying reaches or falls below the
Barrier (Barrier Event), the term of the Turbo Call Warrant ends immediately and
investors will only receive the Minimum Amount. A price recovery is then ruled out. In
this case investors will lose their entire investment. Investors will also suffer a loss if
the Underlying on the Valuation Date is so close to the Strike that the Cash Amount is
less than the purchase price of the Turbo Call Warrant. The Barrier Event may occur
at any time during the trading hours of the Underlying and potentially even outside the
trading hours of the Turbo Call Warrant.

D.6 Risk warning to the effect that investors may | Where no minimum amount(s) of cash or assets to be payable or deliverable is
lose the value of their entire investment or | specified, investors may experience a total or partial loss of their investment in the
part of it Security.

Element Section E — Offer®

E.2b Reasons for the offer, use of proceeds, | Not applicable, making profit and/or hedging certain risks are the reasons for the offer.
estimated net proceeds

E.3 Terms and conditions of the offer. Conditions to which the offer is Not Applicable; there are no

subject: conditions to which the offer is
subject.

Number of the Securities: Up to 100,000,000 Securities

The offer of each Series of the
Securities starts on 24 November
2014.

The Offering Period:

Continuous offer

The Issuer reserves the right for any
reason to reduce the number of each
Series of Securities offered.

Cancellation of the Issuance of the
Securities:

Early Closing of the Offering Period of
the Securities:

Investor minimum subscription

The Issuer reserves the right for any
reason to cancel the issuance of a
Series of the Securities.

The Issuer reserves the right for any
reason to close the Offering Period
early.

Not Applicable; there is no investor

® The use of the symbol “* in the following Section E — Offer indicates that the relevant information for each series of Securities may,
in respect of Multi-Series Securities and where appropriate, be presented in a table.
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amount:

Investor maximum

amount:

subscription

Description of the application process:

Description of possibility to reduce
subscriptions and  manner  for
refunding excess amount paid by
applicants:

Details of the method and time limits
for paying up and delivering the
Securities:

Manner in and date on which results
of the offer are to be made public:

Procedure for exercise of any right of
pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised:

Categories of potential investors to
which the Securities are offered and
whether  tranche(s) have been
reserved for certain countries:

Process for notification to applicants
of the amount allotted and the
indication whether dealing may begin
before notification is made:

Issue Price

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

Name(s) and address(es), to the
extent known to the lIssuer, of the
placers in the various countries where
the offer takes place:

Name and address of the Paying
Agent:

Name and address of the Calculation
Agent:

minimum subscription amount.

Not Applicable; there is no investor
maximum subscription amount.

Not Applicable; no application process
is planned.

Not Applicable; there is no possibility
to reduce subscriptions and therefore
no manner for refunding excess
amount paid by applicants.

Investors will be notified by the Issuer
or the relevant financial intermediary
of their allocations of Securities
and the settlement
arrangements in respect thereof.

Not Applicable; the Securities are
offered on an ongoing basis.

Not applicable; a procedure for
exercise of any right of pre-emption,
negotiability of subscription rights and
treatment of subscription rights is not
planned.

Qualified investors within the meaning
of the Prospectus Directive and non-
gualified investors.

Offers may be made in France to any
person which complies with all other
requirements for investment as set out
in the Base Prospectus or otherwise
determined by the Issuer and/or the
relevant financial intermediaries. In
other EEA countries, offers will only
be made pursuant to an exemption
under the Prospectus Directive as
implemented in such jurisdictions.

Not Applicable; there is no process for
notification to applicants of the
amount allotted.

EUR 2.14

Not Applicable; no expenses or taxes
are specifically charged to the
subscriber or purchaser.

Not Applicable; there are no placers in
the various countries where the offer
takes place.

Deutsche Bank AG
Taunusanlage 12

60325 Frankfurt am Main
Germany

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Germany
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E.4 Interest that is material to the issue/offer | As far as the Issuer is aware, no person involved in the issue of the Securities has an
including confliction interests. interest material to the offer.
E.7 Estimated expenses charged to the | Not applicable; no expenses are charged to the investor by the Issuer or offeror.

investor by the issuer or offeror.
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ANNEXE AUX CONDITIONS FINALES
RESUME DES MODALITES SPECIFIQUES

Les résumés présentent les informations a inclure, désignées par le terme « Eléments ». Ces
éléments sont numérotés dans les Sections Aa E (A.1aE.7).

Le présent Résumé contient tous les Eléments qui doivent étre inclus dans un résumé pour ce
type de valeurs mobiliéres et d’Emetteur. Dans la mesure ou certains éléments ne doivent pas
étre traités, la numérotation des Eléments peut présenter des discontinuités.

Méme lorsqu’'un Elément doit étre inséré dans le résumé eu égard a la nature des valeurs
mobiliéres et au type de 'Emetteur, il est possible qu'aucune information pertinente ne puisse
étre donnée sur cet Elément. Dans un tel cas, une bréve description de I'EIément apparait dans
le résumé, accompagnée de la mention « sans objet ».

Elément Section A — Introduction et avertissements

Al Avertissement Avertissement au lecteur :

o |le présent Résumé doit étre lu comme une
introduction au Prospectus.

e toute décision d'investir dans les Valeurs
mobilieres doit étre fondée sur un examen
exhaustif du Prospectus par l'investisseur.

e lorsqu'une action concernant [linformation
contenue dans le Prospectus est intentée
devant un tribunal, linvestisseur plaignant
peut, selon la législation nationale des Etats
membres, avoir a supporter les frais de
traduction du Prospectus avant le début de la
procédure judiciaire, et

e une responsabilité civile n'est attribuée qu’aux
personnes qui ont présenté le Résumé, y
compris sa traduction, mais uniquement si le
contenu du Résumé est trompeur, inexact ou
contradictoire par rapport aux autres parties
du Prospectus ou s’il ne fournit pas, lu en
combinaison avec les autres parties du
Prospectus, les informations clés permettant
d’aider les investisseurs lorsqu’ils envisagent
d’investir dans ces Valeurs mobilieres.
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A.2 Consentement a e L'Emetteur donne par les présentes son
I'utilisation du Prospectus consentement a [l'utilisation du Prospectus
pour la revente ultérieure ou le placement final
des Valeurs mobilieres par tous les
intermédiaires  financiers  (consentement
général).

e La revente ultérieure ou le placement final des
Valeurs mobilieres par des intermédiaires
financiers peut étre effectué tant que le
présent Prospectus demeure valable en
application de [larticle 9 de la Directive
Prospectus.

e Ce consentement n'est soumis a aucune
condition et est donné sans aucune réserve.

e Dans le cas d'une offre faite par un
intermédiaire financier, cet intermédiaire
financier devra fournir aux investisseurs
des informations sur les modalités de
I'offre au moment ou cette offre est
effectuée.

Elément Section B — Emetteur
B.1 Raison sociale et nom | La raison sociale et le nom commercial de 'Emetteur est Deutsche Bank
commercial de 'émetteur Aktiengesellschaft ("Deutsche Bank" ou "Banque").
B.2 Siege social et forme | Deutsche Bank est une société par actions (Aktiengesellschaft), de droit
juridique de [I'émetteur, | allemand. La Banque a son siége social a Francfort-sur-le Main
Iégislation régissant ses | (Allemagne). Son principal établissement est sis Taunusanlage 12,
activités et pays d'origine 60325 Francfort-sur-le-Main, Allemagne (téléphone +49-69-910-00).
B.4b Tendances Sans objet. Il n'a été identifié aucune tendance ayant des répercussions
sur 'Emetteur et ses secteurs d’'activité.
B.5 Description du groupe et | Deutsche Bank est la société mere d'un groupe comportant des
de la place qu'y occupe | banques, des sociétés liées aux marchés de capitaux, des sociétés de
I'émetteur gestion de fonds, une société de crédit immobilier, des établissements de
financement des ventes a crédit, des sociétés d’'études et de conseil et
d'autres sociétés nationales et étrangéres (le « Groupe Deutsche
Bank »).
B.9 Prévision ou estimation de | Sans objet. |l n’est effectué aucune prévision ou estimation de bénéfice.
bénéfice
B.10 Réserves du rapport | Sans objet. Le rapport d’audit ne comporte aucune réserve sur les

d’audit sur les informations
financieres historiques

informations financiéres historiques.
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B.12

Historique  d’'informations
financiéres clés
sélectionnées

31 décembre 2012*

(informations IFRS
auditées)

31 décembre 2013

(informations IFRS
auditées)

30 juin 2013

(informations IFRS
non auditées)

30 juin 2014

(informations IFRS
non auditées)

Capital
social
(euros)®

2.379.519.078,40

2.609.919.078,40

2.609.919.078,40

3.530.939.215,36

Nombre
d'actions
ordinaires®

929.499.640

1.019.499.640

1.019.499.640

1.379.273.131

Total de
I'actif (en
millions

d’euros)

2.022.275

1.611.400

1.909.879

1.665.410

Total du
passif (en
millions
d’euros)

1.968.035

1.556.434

1.852.144

1.597.009

Total des
capitaux
propres
(en millions
d’euros)

54.240

54.966

57.735

68.401

Ratio de
Common

Equity de
Catégorie 1*

11,4 %

12,8%

13,3%

14,7%°

Ratio de
fonds
propres
Tier 1°

15,1 %

16,9%

17,3%

15,5%’

Déclaration attestant
gu'aucune détérioration
significative n'a eu de
répercussions  sur les
perspectives de I'émetteur
depuis la date de ses
derniers états financiers

vérifiés et publiés ou une

Les perspectives de Deutsche Bank depuis le 31 décembre 2013 n'ont

subi aucune détérioration significative.

description de toute

détérioration

Description des | Sans objet. La situation financiére du Groupe Deutsche Bank n'a subi
changements significatifs | aucune modification significative depuis le 30 juin 2014.

de la situation financiére ou
commerciale de I'émetteur
survenus apres la période
couverte par les
informations financiéres
historiques

! Reproduction des informations au 31 décembre 2012 prenant en considération les changements de principes comptables. Source: Financial Data Supplement 2Q2014 publié sur le site internet de

2 Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aoGt 2014.
% Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aot 2014.
4 Les ratios de fonds propres au 30 juin 2014 sont basés sur des régles transitoires du Réglement (UE) No 575/2013 concernant les exigences prudentielles applicables aux établissements de crédit

I'émetteur https://www.deutsche-bank.de/ir/de/download/FDS 2Q2014.pdf le 4 aolt 2014. Pour plus d'informations sur les changements des principes comptables, se référer a la
section "Recently Adopted and New Accounting Pronouncements" du Rapport financier consolidé de Deutsche Bank Group au 31 décembre 2013.

et aux entreprises d'investissement" tel que modifié (Réglement sur les Exigences de Fonds propres, ou "CRR") et sur la Directive 2013/36/UE concernant I'acces & l'activité des
établissements de crédit et la surveillance prudentielle des établissements de crédit et des entreprises d'investissement" telle que modifiée (Directive sur les Exigences de Fonds
propres 4, ou "CRD 4"), ensemble le “cadre CFD/CRD 4 sur les fonds propres"; les périodes précédentes sont basées sur les régles de Bale 2.5 excluant les éléments transitoires
conformément a la section 64h (3) de la Loi Bancaire Allemande.

5 Les ratios de Fonds Propres de Catégorie 1 ("Common Equity Tier 1 Ratio") au 30 juin 2014 correspondent a 11,5%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans

prendre en compte les dispositions transitoires du cadre CRR/CRD 4.

6 Les ratios de fonds propre au 30 juin 2014 sont basés sur des regles transitoires du cadre CFD/CRD 4 sur les fonds propres; les périodes précédentes sont basées sur les régles de Bale 2.5

excluant les éléments transitoires conformément a la section 64h (3) de la Loi Bancaire Allemande.

7 Les ratios de Fonds Propres de Catégorie 1 ("Tier 1 Capital Ratio") au 30 juin 2014 correspondent a 12,4%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans prendre

en compte les dispositions transitoires du cadre CRR/CRD 4.
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B.13

Evénements récents

Sans objet. Il ne s’est produit aucun événement récent propre a
I'émetteur, qui présente un intérét significatif pour I'évaluation de sa
solvabilité.

B.14

Dépendance de I'émetteur
vis-a-vis d'autres entités du
groupe

Se reporter a 'Elément B.5.

Sans objet. L'Emetteur ne dépend d’aucune autre entité.

B.15

Principales activités de
I'Emetteur

Les objectifs de Deutsche Bank, tels que prévus dans ses statuts,
comprennent le traitement de toutes sortes d'affaires bancaires, la
fourniture de services financiers et autres et la promotion de relations
économiques internationales. La Banque peut réaliser ces objectifs elle-
méme ou a travers des filiales et sociétés affiliées. Dans la mesure
permise par la loi, la Banque a le droit de traiter toute affaire et de
prendre toutes les initiatives qui seraient susceptibles de promouvoir les
objectifs de la Banque, en particulier: acquérir et aliéner des biens
immobiliers, établir des succursales au niveau national et a I'étranger,
acquérir, gérer et céder des participations dans d'autres entreprises, et
conclure des accords d'entreprise.

Depuis le 31 décembre 2013, les activités de Deutsche Bank sont
réparties en cing divisions :

— Corporate Banking & Securities (CB&S);

— Global Transaction Banking (GTB);

— Deutsche Asset & Wealth Management (DeAWM);
— Private & Business Clients (PBC); et

— Non-Core Operations Unit (NCOU).

Les cing divisions de la société sont supportées par des fonctions
d'infrastructure. En outre, Deutsche Bank dispose d'une fonction de
gestion régionale qui couvre les responsabilités régionales dans le
monde entier.

La Banque exerce des activités ou relations avec des clients existants ou
potentiels dans la plupart des pays du monde. Ces opérations et
relations comprennent:

e desfiliales et des succursales dans de nombreux pays;

e des bureaux de représentation dans de nombreux autres pays;
et

e un ou plusieurs représentants affectés au service des clients
dans un grand nombre de pays supplémentaires.

B.16

Personnes disposant d'un
contréle

Sans objet. Basé sur les régles relatives a la notification des
participations importantes conformément aux articles 21 et suivants de la
Loi boursiere allemande (Wertpapierhandelsgesetz - WpHG), il n'y a que
deux actionnaires détenant plus de 5 pour cent des actions de I'Emetteur
(5,83 et 5,14 pour cent, respectivement). A la connaissance de
I'Emetteur, il n'existe aucun autre actionnaire détenant plus de 3 pour
cent des actions. L'Emetteur n'est donc ni détenu ni contrélé directement
ou indirectement.
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B.17

Notation attribuée a
I'’émetteur ou a ses valeurs
mobilieres d’emprunt

La notation de Deutsche Bank est assurée Moody's Investors Service Inc.
("Moody's"), Standard & Poor's Credit Market Services Europe Limited.
(« S&P »), et Fitch Deutschland GmbH (« Fitch ») (collectivement, les
« Agences de notation »).

S&P et Fitch ont leur siége social au sein de I'Union européenne et ont
été enregistrées, ou certifiées conformément au Reéglement (CE) n°
1060/2009 du Parlement européen et du Conseil du 16 septembre 2009
sur les agences de notation de crédit, telle qu'amendé ("le Reglement
CRA"). En ce qui concerne Moody's, les notations de crédit sont
approuvées par le bureau de Moody's au Royaume-Uni (Moody's
Investors Services Ltd) conformément a l'article 4 (3) du Réglement CRA.

En date du 4 aolt 2014, voici les notations qui ont été attribuées a
Deutsche Bank :

Agence de Long terme Court terme Perspective
notation

Moody's A3 pP-2 Neégatif
Standard & A A-1 Négatif
Poor's (S&P)

Fitch A+ Fl+ Négatif

Elément Section C — Valeurs mobiliéres®
Cc.l1 Nature, catégorie et numéro | Nature des Valeurs mobilieres
d |de'r.1t\|f|cat|on des valeurs Les Valeurs mobilieres sont des Warrants. Voir I'Elément C.15 pour des
mobiliéres . ; . .
informations complémentaires.
Numéro(s) d'identification des Valeurs mobiliéres
Code ISIN : DEOOODT8NJ13
WKN: DT8NJ1
Code commun :0111963991
C.2 Monnaie des valeurs mobiliéres | Euro ("EUR")
émises
C.5 Restrictions imposées a la libre | Chaque Valeur mobiliere est cessible conformément a la Iégislation
négociabilité des valeurs | applicable et conformément aux regles et procédures mises en ceuvre
mobiliéres par 'Agent de compensation dans les livres duquel une telle Valeur
mobiliére est transférée.
C.8 Droits  attachés aux valeurs | Droit applicable aux Valeurs mobiliéres
mobilieres, y compris 'Ieur rang et Chaque Série de Valeurs mobilieres sera régie par le droit anglais. La
toute restriction qui leur est Py A . -
applicable création des Valeurs mobilieres peut étre régie par la droit de la

juridiction a laquelle est soumis I’Agent de compensation.

8 Lutilisation du symbole "*" dans la Section C ci-dessous - Valeurs mobilieres indique que les informations pertinentes pour chaque série de Valeurs mobiliéres
peuvent, pour les Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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Droits liés aux Valeurs mobiliéres

Les Valeurs mobilieres, lorsqu’elles sont rachetées ou bien exercées
par leur détenteur, conférent & ce dernier le droit de recevoir un
montant en espéces et/ou une livraison physique de Valeurs
mobiliéres.

Statut des Valeurs mobiliéres

Chaque Série de Valeurs mobilieres constituera des engagements
directs, non garantis et non subordonnés de I'Emetteur, qui auront
égalité de rang les uns par rapport aux autres et égalité de rang avec
les engagements non assortis de s(retés et non subordonnés de
'Emetteur, a I'exception des engagements bénéficiant de privileges
conformément a la législation applicable.

Restrictions aux droits liés aux Valeurs mobiliéres

Conformément aux conditions générales des Valeurs mobiliéres,
I'Emetteur est autorisé a résilier et annuler les Valeurs mobilieres et a
modifier les modalités des Valeurs mobilieres.

C.9

Taux d'intérét nominal, dates
d'entrée en jouissance et date
d’échéance des intéréts. Lorsque
le taux d'intérét n'est pas fixe,
description du sous-jacent sur
lequel il est fondé, date d’échéance
et modalités de remboursement de
'emprunt, y compris les
procédures de remboursement,
l'indication du rendement, le nom
du représentant des détenteurs de
valeurs mobiliéres d’emprunt

Sans obijet; les Valeurs mobiliéres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial.

C.10

Instrument dérivé lié au paiement
des intéréts

Sans objet; les Valeurs mobilieres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial..

c1

Demande dadmission a la
négociation en vue de leur
distribution ~ sur un  marché
réglementé ou sur des marchés
équivalents avec indication des
marchés en question

Sans objet; chaque Valeur mobiliere ne sera pas admise a la
négociation sur le marché réglementé d'une bourse.

C.15

Description de la facon dont la
valeur de [linvestissement est
influencée par celle du ou des
instrument(s) sous-jacent(s), sauf
lorsque les valeurs mobilieres ont
une valeur nominale d'au moins
100 000 EUR

Les investisseurs peuvent participer de facon disproportionnée (avec
un effet de levier) a I'évolution positive de I'Instrument sous-jacent avec
ce Warrant Turbo Call.

En revanche, les investisseurs participent également avec un effet de
levier dans I'évolution négative de I'Instrument sous-jacent et prennent
en outre le risque de recevoir uniqguement le Montant minimum si
I'Instrument sous-jacent atteint, ou tombe en dessous de, la Barriére a
tout moment pendant la Période d'observation (Evenement de
Barriére). A la Date de réglement, les investisseurs recoivent comme
Montant en especes, le produit du Multiplicateur et du montant par
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lequel le Niveau de référence final dépasse la Prix d'exercice.

Si le prix de I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere a tout moment pendant la Période d'observation, I'échéance
des Warrants Turbo Call prend fin immédiatement et les investisseurs

ne recevront que le Montant minimum.

ISIN DEOOODT8NJ13

Date 24 Novembre 2014

d'émission

Période La période comprise entre le 24 Novembre 2014

d'observati | (08:00 heure locale de Francfort) inclus et le

on moment pertinent pour la détermination du
Niveau de référence final & la Date de
valorisation, inclus.

Barriére USD 1.160,00

Droit USD 1.160,00

d'exercice

Multiplicate | 0,1

ur

Montant 0,00 EUR

minimum

Date de | Si un Evénement de barriére est survenu, le jour

résiliation ou cet Evenement de barriére a eu lieu, sinon, la
Date d'exercice relevante

Niveau de | Pour chaque jour, un montant (qui doit étre

référence considéré comme une valeur monétaire dans la
Monnaie de réglement) égal a:
la Valeur du niveau de référence pertinent a
cette date citée ou publiée par la Source de
référence tel que spécifié dans la spécification
de I'Instrument sous-jacent.
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C.16 La date d'échéance ou de maturité | Date de réglement; Le 5 Jour ouvrable suivant la Date de
des instruments dérivés - la date | valorisation
g:;izrmce ou la date de réference Date d'exercice: 18 Décembre 2014
Date de valorisation: La Date de résiliation
C.17 Procédure de réglement des | Tout montant en espéces payable par I'Emetteur doit étre transféré a
instruments dérivés. I'Agent de compensation pertinent aux fins de distribution aux titulaires
des Valeurs mobilieres.
L'Emetteur sera libéré de ses obligations de paiement et / ou de
livraison en payant et/ ou livrant &, ou a l'ordre de, I'Agent de
compensation pertinent ou au Systéme de compensation en livraison
physique a I'égard du montant ainsi payé ou livré.
C.18 Description du fonctionnement du | Le paiement du Montant en espéces a chaque Titulaire des Valeurs
rendement des instruments | mobiliéres a la Date de réglement.
dérivés.
C.19 Le prix d'exercice ou le prix de | Niveau de référence final: Le Niveau de référence a la Date de
référence final de [IInstrument | valorisation
sous-jacent.
C.20 Type d'instrument sous-jacent et
comment trouver des informations | Type: Matiére premiére
relatives a l'instrument sous-jacent.
Nom: Le prix pour une Once Troy (31,1035g) The price for
one Troy Ounce (31.1035g) Gold on the Reference
Source a la Source de référence.
ISIN: XC0009655157
Des informations sur la performance historique et permanente de
I'Instrument sous-jacent et sur sa volatilité peuvent étre obtenues sur le
site web www.lbma.org.uk.
Elément Section D — Risques

Informations clés  sur

et propres a I'émetteur.

principaux risques spécifiques

les | Les investisseurs seront exposés au risque d'insolvabilité de
Deutsche Bank en tant qu'Emetteur qui serait alors
surendetté et incapable de rembourser ses dettes (incapacité
temporaire ou permanente de respecter les délais/dates de
paiement des intéréts et/ou du principal). La notation de crédit
de Deutsche Bank refléte I'évaluation de ces risques.

Le facteurs pouvant nuire a la rentabilité de Deutsche Bank
sont décrit ci-dessous:

» Deutsche Bank a été affecté et pourrait continuer a patir de
la crise de la dette souveraine en Europe et il pourrait
s'avérer nécessaire de provisionner la dépréciation des
expositions de la Banque a la dette souveraine de la Gréce
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et d'autres pays. Les swaps de défaut de crédit dans
lesquels Deutsche Bank a investi pour gérer le risque de la
dette souveraine pourraient ne pas compenser ces pertes.

» Les mesures réglementaires et politiques prises par les
gouvernements européens en réponse a la crise de la dette
souveraine pourraient ne pas suffire a éviter la contagion
ou a empécher un ou plusieurs pays membres de quitter la
monnaie unique. Le départ d'un ou de plusieurs pays de
I'euro pourrait avoir des conséquences imprévisibles sur le
systeme financier et I'économie dans son ensemble,
conduisant potentiellement a une diminution des activités
commerciales, a des dépréciations d'actifs et a des pertes
dans les activitétss de Deutsche Bank. La capacité de
Deutsche Bank a se protéger contre ces risques est limitée.

 Les résultats de la Banque dépendent de la conjoncture et
la Banque a été affectée et pourrait continuer a patir des
effets macroéconomiques de la crise actuelle de la dette
souveraine en Europe, qui comprennent les inquiétudes
concernant le risque d'une nouvelle récession dans la zone
euro, ainsi que des effets persistants de la récente crise
financiére mondiale de 2007-2008.

» Deutsche Bank a besoin de capital pour soutenir ses
activités et se conformer aux exigences réglementaires.
Les exigences en matiére de capital et de liquidités ont
considérablement augmenteé. Des exigences
supplémentaires pour les banques d'importance
systémique comme Deutsche Bank sont imposées et les
définitions du capital sont plus strictes. De plus, toutes
pertes résultant des conditions de marché ou autre pourrait
diminuer le capital de la Banque, rendre plus difficile une
levée de capital supplémentaire pour Deutsche Bank ou
augmenter le colt de nouveau capital pour la Banque. Si
Deutsche Bank est percue par le marché comme incapable
de respecter les exigences en matiére de capital avec une
marge suffisante, les effets de ces facteurs sur Deutsche
Bank pourraient s'intensifier.

e Deutsche Bank a un besoin continu de liquidités pour
financer ses activités, et sa capacité a accéder aux
marchés de capitaux pour obtenir des liquidités et financer
ses actifs pourrait étre limitée dans les conditions de
marché actuelles. En outre, la Banque pourrait souffrir en
période de contraintes de liquidités pour les entreprises tout
en étant exposée au risque de ne pas disposer de liquidités
méme si les activités sous-jacentes de la Banques restent
solides.

 Les périodes prolongées de recul des marchés ont réduit et
pourraient réduire les liquidités disponibles dans les mois a
venir sur les marchés, rendant les ventes d'actifs plus
difficiles et pouvant conduire a des pertes considérables.

» Les reculs des marchés et la volatilité peuvent affecter de
maniére significative et défavorable les revenus et les
bénéfices de Deutsche Bank.

* Les activités de négociation et d'investissement ont généré,
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et pourraient continuer a générer des pertes importantes
pour Deutsche Bank en raison des fluctuations de marché.

Deutsche Bank a subi des pertes, et pourrait en subir
davantage en raison de changements dans la juste valeur
de ses instruments financiers.

Une situation économique défavorable a conduit et pourrait
de nouveau conduire a des pertes de crédit pour Deutsche
Bank.

Méme lorsque des pertes concernent les comptes des
clients de Deutsche Bank, ils pourraient ne pas rembourser
la Banque, ce qui réduirait les volumes d'activités client et
entrainerait de lourdes pertes pour Deutsche Bank, ce qui
pourrait nuire a sa réputation.

Les revenus de lactivité banque d'investissement de
Deutsche Bank pourraient chuter en raison des conditions
économiques et de marché défavorables.

Les activités de courtage et autres services rémunérés sur
la base de commissions/frais de Deutsche Bank pourraient
générer des revenus plus faibles.

Les politiques, procédures et méthodes de gestion des
risques de la Banque la laissent exposée a des risques non
identifiés et imprévus, ce qui peut conduire a des pertes
importantes.

Les activités de crédit non traditionnelles de Deutsche Bank
participent significativement aux risques de crédit de son
activité bancaire traditionnelle.

Deutsche Bank exerce ses activités dans un environnement
de plus en plus réglementé et litigieux, ce qui I'expose
potentiellement a des recours en responsabilité et a
d'autres codts, dont le montant est difficile a évaluer.

Les réformes réglementaires mises en ceuvre et proposées
en réponse a la crise financiére mondiale et a la crise de la
dette souveraine en Europe (en plus des exigences
supplémentaires en matiére de capital) pourraient affecter
le modele commercial et I'environnement concurrentiel de
Deutsche Bank de maniére significative.

Deutsche Bank a fait l'objet de poursuites et de
revendications contractuelles au titre de ses activités de
crédit hypothécaire résidentiel aux Etats-Unis qui pourraient
avoir des effets défavorables significatifs sur les résultats
ou la réputation de la Banque.

Des risques opérationnels pourraient perturber les activités
de Deutsche Bank.

La taille des opérations de compensations de Deutsche
Bank I'expose a un risque plus élevé de pertes importantes
en cas de dysfonctionnement de ces opérations.

Si Deutsche Bank ne parvient pas a mettre en ceuvre ses
projets stratégiques, la Banque pourrait ne pas atteindre
ses objectifs financiers, ou subir des pertes ou une faible
rentabilité, ce qui pourrait affecter le cours de I'action de la
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Banque de maniére significative et défavorable.

e Deutsche Bank pourrait avoir du mal a identifier et a
réaliser des acquisitions, et le fait de réaliser ou d'éviter des
acquisition pourrait nuire fortement aux résultats des
opérations de Deutsche Bank ainsi qu'a son cours boursier.

* Les effets du rachat de Deutsche Postbank AG pourraient
étre tres différents de ce a quoi Deutsche Bank s'attend.

 Certains événements au sein d'entreprises dans lesquelles
Deutsche Bank a investi pourrait rendre plus difficile la
vente des participations de la Banque et conduire a de
lourdes pertes indépendamment de I'évolution du marché.

« Une concurrence féroce, tant nationale en Allemagne que
sur les marchés internationaux, pourrait affecter
défavorablement les revenus et la rentabilité de Deutsche
Bank.

» Des transactions avec des contreparties dans des pays
identifiés par le Département d'Etat américain comme Etats
soutenant le terrorisme pourraient conduire les clients et
investisseurs potentiels a se détourner de Deutsche Bank
et a ne pas investir dans ses valeurs mobiliéres.

D.3

Informations clés sur les
principaux risques spécifiques
et propres aux valeurs
mobilieres.

Les Valeurs mobilieres sont liées a I'Instrument sous-
jacent

Les montants a payer ou les actifs a livrer périodiquement ou
suite a l'exercice ou I'échéance des Valeurs mobilieres, selon
le cas, sont liés a lInstrument sous-jacent qui peut
comprendre un ou plusieurs Elément(s) de référence. L'achat
de, ou le placement dans, des Valeurs mobilieres liées a

I'Instrument sous-jacent comporte des risques importants.

Les Valeurs mobilieres ne sont pas des valeurs mobilieres
conventionnelles et  comportent  plusieurs  risques
d'investissement particuliers que les investisseurs potentiels
doivent bien comprendre avant d'investir. Chaque
investisseur potentiel dans les Valeurs mobilieres devrait
avoir une expérience de valeurs mobilieres similaires aux
Valeurs mobilieres et devrait avoir consulté toute la
documentation et comprendre les Conditions générales
relative(s) aux Valeurs mobilieres ainsi que la nature et
I'étendue de son exposition au risque de perte.

Nous incitons les investisseurs potentiels a s'assurer de bien
comprendre la formule de calcul des montants a payer et/ou

des actifs a livrer, et s'ils le jugent nécessaire, a se
rapprocher de leur(s) conseiller(s).

Risques associés a l'Instrument sous-jacent

En raison de linfluence de I'lnstrument sous-jacent sur les
droits afférents a la Valeur mobiliere, comme avec un
investissement direct dans [I'Instrument sous-jacent, les
investisseurs sont exposés a des risques pendant sa durée
de vie et jusqu'a son échéance, qui sont généralement
également associés a un placement direct dans la matiére

premiére concernée.

Risques de change
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Comme la monnaie de l'Instrument sous-jacent n'est pas la
méme que la Monnaie de réglement de la Valeur mobiliére,
les investisseurs sont exposés au risque de modifications
défavorables des taux de change a la fois durant la période et
a I'échéance. Les investisseurs sont également exposés a un
risque de change si la Monnaie de réglement n'est pas la
monnaie de la juridiction de la résidence de l'investisseur.
Résiliation anticipée

Les Conditions générales des Valeurs mobilieres stipulent
qgu'a linitiative de I'Emetteur ou autrement sous certaines
conditions, I'Emetteur peut racheter ou annuler les Valeurs
mobilieres par anticipation. La valeur de marché de ces
Valeurs mobiliéres peut par conséquent étre plus faible que
celle de valeurs mobiliéres qui ne comportent pas ce droit de
rachat ou d'annulation de I'Emetteur. Pendant la période de
rachat ou d'annulation potentiel(le) des Valeurs mobiliéres de
cette maniére, la valeur de marché de ces Valeurs mobilieres
n'excéde généralement pas le prix auquel elles seraient
rachetées ou annulées. C'est le cas également lorsque les
Conditions générales des Valeurs mobilieres prévoient le
rachat ou I'annulation automatique des Valeurs mobiliéres (p.
ex. clause « knock-out » ou « auto call»).

Risques a l'échéance

Si a n'importe quel moment de la Période d'observation,
I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere (Evenement de Barriére), I'échéance du Warrant
Turbo Call prend fin immédiatement et les investisseurs ne
recevront que le Montant minimum. Un redressement du prix
est alors exclu. Dans ce cas, les investisseurs perdront la
totalité de leur investissement. Les investisseurs subiront
également une perte si I'Instrument sous-jacent a la Date de
valorisation est si proche du Droit d'exercice que le Montant
en espéces est inférieur au prix d'achat du Warrant Turbo
Call. L'Evénement de Barriére peut se produire a n'importe
quel moment pendant les heures de négociation de
I'Instrument sous-jacent et méme potentiellement en dehors
des heures de négociation du Warrant Turbo Call.

D.6 Avertissement concernant le
risque pour les investisseurs de
perte de tout ou partie de la
valeur de leur placement

Lorsque aucun montant minimum d'espéces ou d'actifs a
payer ou a livrer n'est spécifié, les investisseurs pourraient
subir une perte partielle ou totale de leur investissement dans
la Valeur mobiliere.

Elément

Section E — Offre®

® Lutilisation du symbole "*" dans la Section E ci-dessous - Offre indique que les informations pertinentes pour chaque série de Valeurs mobiliéres peuvent, pour les
Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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E.2b Raisons de [l'offre, utilisation des | Sans objet, l'offre vise a réaliser des bénéfices et/ou a couvrir
recettes, estimation des recettes nettes | certains risques.
E.3 Conditions générales de l'offre. Conditions auxquelles Sans objet; il n'y a aucune

I'offre est soumise :

Nombre de Valeurs

mobilieres :

La Période de I'offre:

Annulation de ['Emission
des Valeurs mobilieres :

Cléture anticipée de la
Période de loffre des
Valeurs mobiliéres:

Montant minimal de
souscription :

Montant maximal de
souscription :

Description du processus
de demande de
souscription :

Description de la possibilité
de réduire les souscriptions
et de la maniére de
rembourser les excédents
versés par les demandeurs

Informations relatives aux
moyens et aux délais de
paiement et de livraison

condition a laquelle l'offre
est soumise.

Jusqu'a 100.000.000
Valeurs mobiliéres.

L'offre de chaque Série de
Valeurs mobilieres
commence le 24
Novembre 2014.

Offre continue

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de réduire le
nombre de chaque Série
de Valeurs mobilieres
offerte.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, d'annuler I'émission
d'une Série de Valeurs
mobiliéres.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de clore la Période
de I'offre par anticipation.

Sans objet; il n'y a aucun
Montant minimal de
souscription.

Sans objet; il n'y a aucun
montant maximal de
souscription.

Sans objet; aucun
processus de demande de
souscription n'est prévu.

Sans objet; il n'y a aucune
possibilité de réduire les
souscriptions et par
conséquent aucune
maniére de rembourser les
excédents versés par les
demandeurs.

L'Emetteur ou
l'intermédiaire financier
concerné communiguera
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des Valeurs mobiliéres :

Moyen et date de
publication des résultats de
I'offre :

Procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exerces :

Catégories d'investisseurs
potentiels a qui les Valeurs
mobilieres sont offertes et

éventuelle réservation de
tranche(s) pour certains
pays :

Procédure de
communication aux

demandeurs du montant
alloué et de la possibilité
de début des opérations
avant qu'ils aient été
informés :

Prix d'émission :

Montant de tous frais et
impots spécifiquement
facturés au souscripteur ou
a l'acheteur :

aux investisseurs leurs
allocations de Valeurs
mobilieres et les

dispositions de réglement y
afférentes.

Sans objet; les Valeurs
mobilieéres sont offertes sur
une base continue.

Sans objet ; aucune
procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exercés n'est prévue.

Les investisseurs qualifiés
au sens de la Directive
Prospectus et les
investisseurs non-qualifiés.

Les Valeurs mobilieres
peuvent étre offertes en
France, a toute personne
répondant a toutes les
autres exigences relatives

aux placements stipulées

dans le Prospectus de
référence ou autrement
déterminé par [|'Emetteur

et/ou les intermédiaires
financiers concernés. Dans
d'autres pays de I'EEE, les

Valeurs mobilieres ne
seront offertes que
conformément a une

dérogation en vertu de la
Directive sur les
Prospectus  selon les
dispositions prévues dans
ces juridictions.

Sans objet; il n'y a aucune
procédure de
communication aux
demandeurs du montant
alloué.

EUR 2,14

Sans objet; aucun frais ou
taxe n'est spécifiguement
imputés au souscripteur ou
a l'acheteur.
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Nom(s) et adresse(s), dans
la mesure ou I'Emetteur les
connait, des distributeurs
dans les différents pays ou
les Valeurs mobilieres sont
offertes :

Nom et adresse de I'Agent
payeur :

Nom et adresse de I'Agent
de calcul :

Sans objet; il n'y a aucun
distributeur dans les
différents pays ou les
Valeurs mobilieres sont
offertes.

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne
E.4 Intérét notable pour I'émission/I'offre, y | Pour autant que sache [I'Emetteur, aucune des personnes
compris les conflits d'intéréts. impliqguées dans I'émission des Valeurs mobilieres n'a d'intéréts
notable dans I'offre.
E.7 Estimation de frais facturés a | Sans objet; aucun frais n'est facturé a l'investisseur par I'Emetteur

l'investisseur par I'émetteur ou l'offrant.

ou l'offrant.
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Final Terms dated 24 November 2014 for the Base Prospectus dated 19 December 2013

DEUTSCHE BANK AG

Issue of up to 100,000,000 Warrants
relating to Gold (the "Securities")

under its X-markets Programme for the issuance of Certificates, Warrants and Notes

Issue Price: EUR 3.74 per Warrant
WKN/ISIN: DT8NJ2 / DEOOODT8NJ21

This document constitutes the Final Terms of the Securities described herein and comprises the
following parts:

Terms and Conditions (Product Terms)
Further Information about the Offering of the Securities

Issue-Specific Summary

These Final Terms have been prepared for the purpose of Article 5 (4) of the Prospectus
Directive and must be read in conjunction with the Base Prospectus dated 19 December 2013
(including the documents incorporated into the Base Prospectus by reference), (the "Base
Prospectus"). Terms not otherwise defined herein shall have the meaning given in the General
Conditions set out in the Base Prospectus. Full information on the Issuer and the Securities is
only available on the basis of the combination of these Final Terms and the Base Prospectus. A
summary of the individual issue is annexed to the Final Terms.

The Base Prospectus, any supplement to the Base Prospectus and the Final Terms, together
with any translations thereof, or of the Summary as completed and put in concrete terms by the
relevant Final Terms, will be available on the Issuer's website (www.x-markets.db.com) and/or
(www.investment-products.db.com) and on the website of the Luxembourg Stock Exchange
(www.bourse.lu), as well as, (i) in the case of admission to trading of the Securities to the Italian
Stock Exchange, on the website of Borsa Italiana (www.borsaitaliana.it), (ii) in the case of
admission to trading of the Securities to the Euronext Lisbon regulated market or a public
offering of Securities in Portugal, on the website of the Portuguese Securities Market
Commission (Comissao do Mercado de Valores Mobiliarios) (www.cmvm.pt) and (iii) in the case
of admission to trading of the Securities on any of the Spanish Stock Exchanges or AIAF, on the
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website of the Spanish Securities Market Commission (Comisién Nacional del Mercado de
Valores) (www.cnmv.es).

In addition, the Base Prospectus shall be available in physical form and free of charge at the
registered office of the Issuer, Deutsche Bank AG, CIB, GME X-markets, Grosse Gallusstrasse
10-14, 60311 Frankfurt am Main, its London branch at Winchester House, 1 Great Winchester
Street, London EC2N 2DB, its Milan Branch at Via Filippo Turati 27, 20121 Milano, lItaly, its
Portuguese Branch at Rua Castilho, 20, 1250-069 Lisbon, Portugal and its Spanish Branch at
Paseo De La Castellana, 18, 28046 Madrid, Spain, as well as its Zurich Branch, Uraniastrasse
9, PF 3604, CH-8021 Zurich, Switzerland (where it can also be ordered by telephone +41 44
227 3781 or fax +41 44 227 3084).
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PRODUCT TERMS

The following "Product Terms" of the Securities shall, for the relevant series of Securities,
complete and put in concrete terms the General Conditions for the purposes of such series of
Securities. The Product Terms and General Conditions together constitute the "Terms and
Conditions" of the relevant Securities.

General Definitions applicable to the Securities

Security Type Warrant
Turbo
Type: Call

ISIN DEOOODT8NJ21

WKN DT8NJ2

Issuer Deutsche Bank AG, Frankfurt am Main

Number of the 100,000,000

Securities

Issue Price EUR 3.74 per Warrant

Issue Date 24 November 2014

Underlying Type: Commodity
Name: The price for one Troy Ounce (31.1035g) Gold on the
Reference Source
Reference Source: The London Bullion Market Association, London
Related Exchange: as defined in General Conditions 85(5)(j)
Reference Currency: US Dollar ("USD")
Barrier Reference Source: Page <XAU=> at information Provider
Thomson Reuters.
Currency Exchange: Currency Exchange applies.
ISIN : XC0009655157

Settlement Cash Settlement

Multiplier 0.1

Final Reference Level

The Reference Level on the Valuation Date

Reference Level

In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:

the Relevant Reference Level Value on such day quoted by or
published on the Reference Source as specified in the specification of
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the Underlying.

Relevant Reference
Level Value

The price of the Underlying on the Reference Source by London
fixing at 10:30 a.m. (London Local time).

Barrier Determination
Amount

The price of the Underlying published by the Barrier Reference
Source at any time during the Observation Period on the Reference
Page under <Bid> (as calculated and published on a continuous
basis).

If a Market Disruption has occurred and is continuing at such time on
such Observation Date, no Barrier Determination Amount shall be
calculated for such time.

Minimum Amount

EUR 0.00

Valuation Date

The Termination Date

Settlement Date

The fifth Business Day following the Valuation Date

Observation Period

The period from and including 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date.

Observation Date

Each day during the Observation Period.

General Definitions Applicable to Certificates

Not Applicable

General Definitions Applicable to Warrants

Barrier

USD 1,140.00

Termination Date

If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date

Strike

USD 1,140.00

Product No. W1: Call Warrant and Discount Call Warrant

Not Applicable

| Product No. W2: Put Warrant and Discount Put Warrant

Not Applicable

| Product No. W3: Turbo (Knock Out) Call Warrant

Cash Amount

(1) If, in the determination of the Calculation Agent, the Barrier
Determination Amount has at any time during the Observation
Period been equal to the Barrier or less than the Barrier,
(such event a "Barrier Event")

The Minimum amount
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(2) otherwise: (Final Reference Level — Strike) x Multiplier

The Cash Amount will be at least Minimum Amount.

Such amount shall be converted into the Settlement Currency at the Rate of
Exchange on the Valuation Date, or if this day is not a Business Day, the
immediately succeeding Business Day

Product No. W4: Turbo (Knock Out) Call Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W5: Turbo (Knock Out) Put Warrant

Not Applicable

Product No. W6: Turbo (Knock Out) Put Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W7: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W8: Turbo Infini BEST (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W9: Turbo Infini BEST (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W10: Turbo Infini BEST (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W11: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W12: Turbo Infini (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W13: Turbo Infini (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W14: Turbo Infini (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W15: One Touch Single Barrier Call Warrant
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Not Applicable

| Product No. W16:

One Touch Single Barrier Put Warrant

Not Applicable

| Product No. W17:

One Touch Dual Barrier Warrant

Not Applicable

| Product No. W18:

No Touch Single Barrier Call Warrant

Not Applicable

| Product No. W19:

No Touch Single Barrier Put Warrant

Not Applicable

| Product No. W20:

Inline Warrant

Not Applicable

| Product No. W21:

Digital Call Warrant

Not Applicable

| Product No. W22:

Digital Put Warrant

Not Applicable

| Product No. W23:

Down and Out Put Barrier Warrant

Not Applicable

| Product No. W24

: Up and Out Call Barrier Warrant

Not Applicable

| General Definitio

ns Applicable to Notes

Not Applicable

| Further Definitions Applicable to the Securities

Type of Exercise

European Style

Exercise Date 30 January 2015
Automatic Exercise Automatic Exercise is applicable.
Settlement Currency Euro (“EUR")

Rate of Exchange

The Rate of Exchange is determined by reference to the Rate of
Exchange between the Reference Currency and the Settlement
Currency calculated by the European Central Bank and published on the
page <ECB37> of the information provider Thomson Reuters and on the
website www.echb.int

If the Exchange Rate is not calculated nor published as aforesaid by 5
p.m. local time in Frankfurt am Main on any day , the Exchange Rate
shall be determined by reference to the exchange rate between the
Reference Currency and the Settlement Currency, by reference to the
WMR Closing Fixing which is published on the page <O#WMSPOT> of
the information provider Thomson Reuters or by reference to the
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Exchange Rate between the Reference Currency and the Settlement
Currency, calculated by reference to such reference source(s) that the
Calculation Agent deems to be reasonably appropriate.

Business Day

A day on which the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET2) system is open, on which
commercial banks and foreign exchange markets settle payments in the
Business Day Location(s) specified in the Product Terms and on which
each relevant Clearing Agent settles payments. Saturday and Sunday
are not considered Business Days.

Business Day Locations

Paris

Form of Securities

French Securities

Clearing Agent

Euroclear France S.A., 115 rue Réaumur, 75081 Paris Cedex 02, France

Governing Law

English law
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Further Information about the Offering of the Securities

LISTING AND TRADING

Listing and Trading

Minimum Trade Size

Estimate of total expenses related to
admission to trading

OFFERING OF SECURITIES
Investor minimum subscription amount
Investor maximum subscription amount

The Offering Period

Cancellation of the Issuance of the Securities
Early Closing of the Offering Period of the
Securities

Conditions to which the offer is subject
Description of the application process*
Description of possibility to reduce
subscriptions and manner for refunding

excess amount paid by applicants?

Details of the method and time limits for
paying up and delivering the Securities

Manner in and date on which results of the
offer are to be made public®

The Securities will not be admitted to the
regulated market of any exchange.

1 Security

Not applicable

Not applicable
Not applicable

The offer of the Securities starts on 24
November 2014.

Continuous offer.

The Issuer reserves the right for any reason to
reduce the number of Securities offered.

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

The Issuer reserves the right for any reason to
close the Offering Period early.

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable unless full application process is applied in relation to the issue.
Not applicable unless full application process is applied in relation to the issue.
Not applicable unless the issue an "up to" issue when disclosure must be included.
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Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised

Categories of potential investors to which the

Securities are offered and whether tranche(s)
have been reserved for certain countries*

Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is made
Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser

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

Consent to use of Prospectus

FEES
Fees paid by the Issuer to the distributor

Trailer Fee®

4

Not applicable

Qualified investors within the meaning of the
Prospectus Directive and non-qualified
investors

Offers may be made in France to any person
which complies with all other requirements for
investment as set out in the Securities Note or
otherwise determined by the Issuer and/or the
relevant financial intermediaries. In other
EEA countries, offers will only be made
pursuant to an exemption under the
Prospectus Directive as implemented in such
jurisdictions.

Not applicable

Not applicable

Not applicable as at the date of these Final
Terms

The Issuer consents to the use of the
Prospectus by all financial intermediaries
(general consent).

The subsequent resale or final placement of
Securities by financial intermediaries can be
made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus
Directive.

Not applicable

not applicable

If the offer is being made simultaneously in the markets of two or more countries, and if a tranche has been or is being reserved
for certain of these, indicate any such tranche.

The Issuer may pay placement and trailer fees as sales-related commissions to the relevant distributor(s). Alternatively, the
Issuer can grant the relevant Distributor(s) an appropriate discount on the Issue Price (without subscription surcharge). Trailer fees
may be paid from any management fee referred to in the Product Terms on a recurring basis based on the Underlying. If Deutsche
Bank AG is both the Issuer and the distributor with respect to the sale of its own securities, Deutsche Bank’s distributing unit will be
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Placement Fee not applicable

Fees charged by the Issuer to the Not applicable
Securityholders post issuance

SECURITY RATINGS

Rating The Securities have not been rated.

INTERESTS OF NATURAL AND LEGAL PERSONS
INVOLVED IN THE ISSUE

Interests of Natural and Legal Persons So far as the Issuer is aware, no person

involved in the Issue involved in the issue of the Securities has an
interest material to the offer — supplement as
appropriate if there are other interests

INFORMATION RELATING TO THE UNDERLYING

Information on the Underlying, on the past and future performance of the Underlying and its
volatility can be obtained on the public website on www.lbma.org.uk.

credited with the relevant amounts internally. Further information on prices and price components is included in Part Il (Risk Factors)
in the Base Prospectus — Section E "Conflicts of Interest" under items 5 and 6.
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Further Information Published by the Issuer

The Issuer does not intend to provide any further information on the Underlying.

COUNTRY SPECIFIC INFORMATION:

FRANCE

Taxation Information in relation to withholding tax and stamp duty in France is
described in the Base Prospectus under Part VI — A. General
Taxation Information.

Additional Selling and This provision does not apply.

Transfer Restrictions
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ANNEX TO THE FINAL TERMS
ISSUE-SPECIFIC SUMMARY

Summaries are made up of 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 description of the Element is included in the
summary with the mention of ‘not applicable’.

Element

Section A — Introduction and warnings

Al

Warning

Warning that:
e the Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Securities should be based on consideration of
the Prospectus as a whole by the investor;

e where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the
Prospectus, before the legal proceedings are initiated; and

e  civil liability attaches only to those persons who have tabled the Summary
including any translation thereof, but only if the Summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Prospectus or it does not provide, when read together with the other parts
of the Prospectus, key information in order to aid investors when
considering whether to invest in such the Securities.

A2

Consent to use of the Prospectus e  The Issuer consents to the use of the Prospectus for subsequent resale or

final placement of the Securities by all financial intermediaries (general
consent).

e The subsequent resale or final placement of Securities by financial
intermediaries can be made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus Directive.

. Such consent is not subject to and given under any condition.

. In case of an offer being made by a financial intermediary, this
financial intermediary will provide information to investors on the
terms and conditions of the offer at the time the offer is made.

Element

Section B — Issuer

B.1

Legal and commercial
name of the issuer.

The legal and commercial name of the Issuer is Deutsche Bank Aktiengesellschaft (“Deutsche Bank*“ or “Bank").
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B.2 Domicile, legal form, | Deutsche Bank is a stock corporation (Aktiengesellschaft) incorporated and operating under German law. The Bank
legislation and country | has its registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
of incorporation of the | 60325 Frankfurt am Main, Germany (telephone +49-69-910-00).
issuer.

B.4b Trends With the exception of the effects of the macroeconomic conditions and market environment, as well as the effects of
legislation and regulations applicable to all financial institutions in Germany and the Eurozone, there are no known
trends, uncertainties, demands, commitments or events that are reasonably likely to have a material effect on the
Issuer’s prospects in its current financial year.

B.5 Description ~ of the | Deutsche Bank is the parent company of a group consisting of banks, capital market companies, fund management
Group and the issuer's | companies, a property finance company, instalment financing companies, research and consultancy companies and
position  within  the | other domestic and foreign companies (the "Deutsche Bank Group").

Group

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate.

B.10 Qualifications in the | Not applicable; there are no qualifications in the audit report on the historical financial information.
audit report on the
historical financial
information.

B.12 Selected historical key
financial information. 31 December 31 December 30 June 2013 30 June 2014

2012" 2013

(IFRS, (IFRS,

(IFRS, audited) (IFRS, audited) unaudited) unaudited)
Share 2,379,519,078.40 2,609,919,078.4 2,609,919,078.4 3,530,939,215.3
capital (in 0 0 6
EUR)?
Number of | 929,499,640 1,019,499,640 1,019,499,640 1,379,273,131
ordinaréy
shares
Total 2,022,275 1,611,400 1,909,879 1,665,410
assets (in
million
Euro)
Total 1,968,035 1,556,434 1,852,144 1,597,009
liabilities (in
million Euro
Total equity | 54,240 54,966 57,735 68,401
(in million
Euro)

restated information as of 31 December 2012 to account for changes in accounting principles Source: Financial Data Supplement 2Q2014

published on the issuer’s website https://www.deutsche-bank.de/ir/de/download/FDS_2Q2014.pdf as at 4 August 2014.

For more details on the changes in accounting principles please see the section “Recently Adopted and New Accounting
Pronouncements* of Deutsche Bank Group's Consolidated financial statement as of 31 December 2013.

source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014

126




Common 11.4% 12.8% 13.3% 14.7%°
Equity Tier
1 ratio*

Tier 1 15.1% 16.9% 17.3% 15.5%’
capital
ratio®

A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any
material adverse
change.

There has been no material adverse change in the prospects of Deutsche Bank since 31 December 2013.

A description of
significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information.

Not applicable. There has been no significant change in the financial or trading position of Deutsche Bank Group
since 30 June 2014.

B.13 Recent events. Not applicable; there are no recent events particular to the issuer which are to a material extent relevant to the
evaluation of the issuer’s solvency.
B.14 Dependence upon | Please see Element B.5.
other entities within the . . "
group. Not applicable; the Issuer is not dependent upon other entities.
B.15 Issuer’s principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all kinds of
4 Capital ratios as of 30 June 2014 are based upon transitional rules of the Regulation (EU) No 575/2013 on prudential requirements for

credit institutions and investment firms” as amended (Capital Requirements Regulation, or “CRR” and Directive 2013/36/EU on access
to the activity of credit institutions and the prudential supervision of credit institutions and investment firms” as amended (Capital
Requirements Directive 4, or “CRD 4”), together the “CFD/CRD 4 capital framework”; prior periods are based upon Basel 2.5 rules
excluding transitional items pursuant to section 64h (3) of the German Banking Act.

Common Equity Tier 1 ratio as of 30 June 2014 amounts 11.5%, calculated on the basis of CRR/CRD 4 fully loaded without taking into
account the transitional provisions of CRR/CRD 4.

Capital ratios as of 30 June 2014 are based upon transitional rules of CFD/CRD 4 capital framework; prior periods are based upon Basel
2.5 rules excluding transitional items pursuant to section 64h (3) of the German Banking Act.

Tier 1 —capital ratio as of 30 June 2014 amounts 12.4%, calculated on the basis of CRR/CRD 4 fully loaded without taking into account
the transitional provisions of CRR/CRD 4.
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activities.

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

As of 31 December 2013, the Bank was organized into the following five corporate divisions:

. Corporate Banking & Securities (CB&S);

. Global Transaction Banking (GTB);

. Deutsche Asset & Wealth Management (DeAWM);
. Private & Business Clients (PBC); and

. Non-Core Operations Unit (NCOU).

The five corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank has a regional
management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the world. These
operations and dealings include:

. subsidiaries and branches in many countries;
. representative offices in many other countries; and
. one or more representatives assigned to serve customers in a large number of additional countries.

B.16 Controlling persons. Not applicable. Based on the rules on notification of major shareholdings pursuant to sections 21 et seq. of the
German Securities Trading Act (Wertpapierhandelsgesetz - WpHG), there are only two shareholders holding more
than 5 per cent. of the Issuer’s shares (5.83 and 5.14 per cent., respectively). To the Issuer's knowledge there is no
other shareholder holding more than 3 per cent of the shares. The Issuer is thus not directly or indirectly owned or
controlled.

) ) ) Deutsche Bank is rated by Moody's Investors Service Inc. (“Moody’s”), Standard & Poor's Credit Market Services

B.17 Credit ratings assigned | g,rone Limited ("S&P") and Fitch Deutschland GmbH ("Fitch”, together with S&P and Moody's, the "Rating

to the issuer or its debt Agencies”).
securities. S&P and Fitch are established in the European Union and have been registered or certified in accordance with
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009, as amended,
on credit rating agencies (“CRA Regulation”). With respect to Moody’s, the credit ratings are endorsed by Moody’s
office in the UK (Moody'’s Investors Services Ltd.) in accordance with Article 4(3) of the CRA Regulation.
As of 4 August 2014, the following ratings were assigned to Deutsche Bank:
Rating-Agency Long-term Short-term Outlook
Moody’s A3 P-2 negative
S&P A A-1 negative
Fitch A+ F1+ negative
Element Section C — Securities®
Cl1 Type and the class of the | Type of Securities
securities, including any . .
security identification The Securities are Warrants. For a further description see Element C.15.
number.

Security identification number(s) of Securities
ISIN:  DEOOODT8NJ21

WKN: DT8NJ2

Common Code: 0111964009

8

The use of the symbol “*” in the following Section C - Securities indicates that the relevant information for each series of Securities

may, in respect of Multi-Series Securities and where appropriate, be presented in a table
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Cc.2 Currency of the securities | Euro (“EUR”)
issue.
C5 Restrictions on the free | Each Security is transferable in accordance with applicable law and any rules and procedures for the
transferability of the | time being of any Clearing Agent through whose books such Security is transferred.
securities.
Cc.8 Rights attached to the | Governing law of the Securities
securities, including rankin . » ) . ) .
and limitations to th?)se rightg Each Sem_—:As _of the Securltles_yvlll be governed by, and construed in accprdach with, English Igw.
The constituting of the Securities may be governed by the laws of the jurisdiction of the Clearing
Agent.
Rights attached to the Securities
The Securities provide holders of the Securities, on redemption or upon exercise, with a claim for
payment of a cash amount and/or delivery of a physical delivery amount.
Status of the Securities
Each Series of the Securities will constitute direct, 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 except for any obligations preferred by law.
Limitations to the rights attached to the Securities
Under the terms and conditions of the Securities, the Issuer is entitled to terminate and cancel the
Securities and to amend the terms and conditions of the Securities.
C.9 The nominal interest rate, | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
the date from which interest | Price.
becomes payable and the
due dates for interest, where
the rate is not fixed,
description of the underlying
on which it is based, maturity
date and arrangements for
the amortization of the loan,
including the repayment
procedures, an indication of
yield, name of representative
of debt security holders
C.10 Derivative component in the | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
interest payment. Price.
C.11 Application for admission to | Not applicable; each Securities will not be admitted to the regulated market of any exchange.

trading, with a view to their
distribution in a regulated
market or other equivalent
markets with indication of the
markets in questions.
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C.15 A description of how the | Investors can participate disproportionately (with leverage) in the positive development of the
value of the investment is | Underlying with this Turbo Call Warrant.
affected by the value of the . . . . . .
underlying instrument(s) Conversely, investors also participate with leverage in the negative development of the Underlying
unless the securities have a’1 and additionally bear the risk of receiving only the Minimum Amount if the Underlying reaches or falls
denomination of at least | Pelow the Barrier at any time during the Observation Period (Barrier Event). On the Settlement Date,
EUR 100.000. investors receive as the Cash Amount the product of the Multiplier and the amount by which the Final
Reference Level exceeds the Strike.
If the price of the Underlying reaches or falls below the Barrier at any point during the Observation
Period, the term of the Turbo Call Warrants ends immediately and investors will receive only the
Minimum Amount.
ISIN DEOOODT8NJ21
Issue Date 24 November 2014
Observation Period The period from and including the 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date
Barrier USD 1,140.00
Strike USD 1,140.00
Multiplier 0.1
Minimum Amount EUR 0.00
Termination Date If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date
Reference Level In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:
the Relevant Reference Level Value on such day quoted by or published
on the Reference Source as specified in the specification of the
Underlying.
C.16 The expiration or maturity | Settlement Date: The fifth Business Day following the Valuation Date
date of the derivative .
securities — the exercise date | EXercise Date: 30 January 2015
or final reference date. Valuation Date The Termination Date
C.17 Settlement procedure of the | Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing Agent for
derivative securities. distribution to the Securityholders.
The Issuer will be discharged of its payment and/or delivery obligations by payment and/or delivery
to, or to the order of, the relevant Clearing Agent or Physical Delivery Clearing System in respect of
the amount so paid or delivered.
C.18 A description of how the | Payment of the Cash Amount to each relevant Securityholder on the Settlement Date.
return on derivative
securities takes place.
C.19 The exercise price or the | Final Reference Level: The Reference Level on the Valuation Date
final reference price of the
underlying.
C.20 Type of the underlying and | Type: Commodity

where the information on the
underlying can be found.

Name: The price for one Troy Ounce (31.1035g) Gold on the Reference Source
ISIN: XC0009655157

Information on the historical and ongoing performance of the Underlying and its volatility can be
obtained on the public website on www.lbma.org.uk .
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Element

Section D — Risks

D.2

Key information on the key risks that are
specific and individual to the issuer.

Investors will be exposed to the risk of Deutsche Bank as the Issuer becoming
insolvent and thus over indebted or unable to pay debts, i.e. a temporary or
permanent inability to meet interest and/or principal payments on time. Deutsche
Bank’s credit rating reflects the assessment of these risks.

Factors that may have a negative impact on Deutsche Bank’s profitability are
described in the following:

¢ Deutsche Bank has been and may continue to be affected by the ongoing
European sovereign debt crisis, and it may be required to take impairments on the
Bank's exposures to the sovereign debt of Greece and other countries. The credit
default swaps Deutsche Bank has entered into to manage sovereign credit risk may
not be available to offset these losses.

* Regulatory and political actions by European governments in response to the
sovereign debt crisis may not be sufficient to prevent the crisis from spreading or to
prevent departure of one or more member countries from the common currency.
The departure of any one or more countries from the euro could have unpredictable
consequences on the financial system and the greater economy, potentially leading
to declines in business levels, write-downs of assets and losses across Deutsche
Bank's businesses. Deutsche Bank's ability to protect itself against these risks are
limited.

¢ The Bank's results are dependent on the macroeconomic environment and the
Bank has been and may continue to be affected by the macroeconomic effects of
the ongoing European sovereign debt crisis, including renewed concerns about the
risk of a return to recession within the eurozone, as well as by lingering effects of
the recent global financial crisis of 2007-2008.

« Deutsche Bank requires capital to support its business activities and meet
regulatory requirements. Regulatory capital and liquidity requirements are being
increased significantly. Surcharges for systemically important banks like Deutsche
Bank are being imposed and definitions of capital are being tightened. In addition,
any losses resulting from current market conditions or otherwise could diminish the
Bank's capital, make it more difficult for Deutsche Bank to raise additional capital or
increase the cost to the Bank of new capital. Any perception in the market that
Deutsche Bank may be unable to meet its capital requirements with an adequate
buffer could have the effect of intensifying the effect of these factors on Deutsche
Bank.

« Deutsche Bank has a continuous demand for liquidity to fund its business activities,
and may be limited in its ability to access the capital markets for liquidity and to
fund assets in the current market environment. In addition, the Bank may suffer
may suffer during periods of market-wide of firm specific liquidity constraints and is
exposed to the risk that liquidity is not made available to it even if the Bank's
underlying business remains strong.

« Protracted market declines have reduced and may in the future reduce available
liquidity in the markets, making it harder to sell assets and possibly leading to
material losses.

« Market declines and volatility on the markets can materially and adversely affect
Deutsche Bank's revenues and profits.

¢ Deutsche Bank has incurred and may in the future continue to incur significant
losses from its trading and investment activities due to market fluctuations.

« Deutsche Bank has incurred losses, and may incur further losses, as a result of
changes in the fair value of its financial instruments.

« Adverse economic conditions have caused and may in the future cause Deutsche
Bank to incur higher credit losses.

« Even where losses are for Deutsche Bank’s clients’ accounts, they may fail to repay
Deutsche Bank, leading to decreased volumes of client business and material
losses for Deutsche Bank, and its reputation can be harmed.

« Deutsche Bank investment banking revenues may decline as a result of adverse
market or economic conditions.

« Deutsche Bank may generate lower revenues from brokerage and other
commission- and fee-based businesses.

131




« The Bank's risk management policies, procedures and methods leave Deutsche
Bank exposed to unidentified or unanticipated risks, which could lead to material
losses.

« Deutsche Bank's non-traditional credit businesses materially add to its traditional
banking credit risks.

« Deutsche Bank operates in an increasingly regulated and litigious environment,
potentially exposing it to liability claims and other costs, the amounts of which may
be difficult to estimate.

« Regulatory reforms enacted and proposed in response to the global financial crisis
and the European sovereign debt crisis (in addition to increased -capital
requirements) may significantly affect Deutsche Bank's business model and the
competitive environment.

« Deutsche Bank has been subject to contractual claims and litigation in respect of its
U.S. residential mortgage loan business that may materially and adversely affect
the Bank's results or reputation.

« Operational risks may disrupt Deutsche Bank’s business.

* The size of Deutsche Bank’s clearing operations exposes it to a heightened risk of
material losses should these operations fail to function properly.

« If Deutsche Bank is unable to implement its strategic initiatives, the Bank may be
unable to achieve its financial objectives, or incur losses or low profitability, and the
Bank's share price may be materially and adversely affected.

« Deutsche Bank may have difficulty in identifying and executing acquisitions, and
both making acquisitions and avoiding them could materially harm Deutsche Bank's
results of operations and its share price.

« The effects of the takeover of Deutsche Postbank AG may differ materially from
Deutsche Bank's expectations.

« Events at companies in which Deutsche Bank has invested may make it harder to
sell the Bank's holdings and result in material losses irrespective of market
developments.

¢ Intense competition, in Deutsche Bank's home market of Germany as well as in
international markets, could materially adversely impact its revenues and
profitability.

¢ Transactions with counterparties in countries designated by the U.S. State
Department as state sponsors of terrorism may lead potential customers and
investors to avoid doing business with Deutsche Bank or investing in its securities.

D.3

Key information on the risks that are specific
and individual to the securities.

Securities are linked to the Underlying

Amounts payable or assets deliverable periodically or on exercise or redemption of
the Securities, as the case may be, are linked to the Underlying which may comprise
one or more Reference Items. The purchase of, or investment in, Securities linked to
the Underlying involves substantial risks.

The Securities are not conventional securities and carry various unique investment
risks which prospective investors should understand clearly before investing in the
Securities. Each prospective investor in the Securities should be familiar with
securities having characteristics similar to the Securities and should fully review all
documentation for and understand the Terms and Conditions of the Securities and the
nature and extent of its exposure to risk of loss.

Potential investors should ensure that they understand the relevant formula in
accordance with which the amounts payable and/or assets deliverable are calculated,
and if necessary seek advice from their own adviser(s).

Risks associated with the Underlying

Because of the Underlying's influence on the entitlement from the Security, as with a
direct investment in the Underlying, investors are exposed to risks both during the
term and also at maturity, which are also generally associated with an investment in
the respective commodity.

Currency risks

As the currency of the Underlying is not the same as the Settlement Currency of the
Security, investors are exposed to the risk of adverse changes in exchange rates both
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during the term and at maturity. Investors also face an exchange rate risk if the
Settlement Currency is not the currency of the investor's home jurisdiction.

Investors face an exchange rate risk if the Settlement Currency is not the currency of
the investor’'s home jurisdiction.

Early Termination

The Terms and Conditions of the Securities include a provision pursuant to which,
either at the option of the Issuer or otherwise where certain conditions are satisfied,
the Issuer is entitled to redeem or cancel the Securities early. As a result, the
Securities may have a lower market value than similar securities which do not contain
any such Issuer's right for redemption or cancellation. During any period where the
Securities may be redeemed or cancelled in this way the market value of the
Securities generally will not rise substantially above the price at which they may be
redeemed or cancelled. The same applies where the Terms and Conditions of the
Securities include a provision for an automatic redemption or cancellation of the
Securities (e.g. "knock-out" or "auto call" provision).

Risks at maturity

If at any time during the Observation Period, the Underlying reaches or falls below the
Barrier (Barrier Event), the term of the Turbo Call Warrant ends immediately and
investors will only receive the Minimum Amount. A price recovery is then ruled out. In
this case investors will lose their entire investment. Investors will also suffer a loss if
the Underlying on the Valuation Date is so close to the Strike that the Cash Amount is
less than the purchase price of the Turbo Call Warrant. The Barrier Event may occur
at any time during the trading hours of the Underlying and potentially even outside the
trading hours of the Turbo Call Warrant.

D.6 Risk warning to the effect that investors may | Where no minimum amount(s) of cash or assets to be payable or deliverable is
lose the value of their entire investment or | specified, investors may experience a total or partial loss of their investment in the
part of it Security.

Element Section E — Offer®

E.2b Reasons for the offer, use of proceeds, | Not applicable, making profit and/or hedging certain risks are the reasons for the offer.
estimated net proceeds

E.3 Terms and conditions of the offer. Conditions to which the offer is Not Applicable; there are no

subject: conditions to which the offer is
subject.

Number of the Securities: Up to 100,000,000 Securities

The offer of each Series of the
Securities starts on 24 November
2014.

The Offering Period:

Continuous offer

The Issuer reserves the right for any
reason to reduce the number of each
Series of Securities offered.

Cancellation of the Issuance of the
Securities:

Early Closing of the Offering Period of
the Securities:

Investor minimum subscription

The Issuer reserves the right for any
reason to cancel the issuance of a
Series of the Securities.

The Issuer reserves the right for any
reason to close the Offering Period
early.

Not Applicable; there is no investor

® The use of the symbol “* in the following Section E — Offer indicates that the relevant information for each series of Securities may,
in respect of Multi-Series Securities and where appropriate, be presented in a table.
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amount:

Investor maximum

amount:

subscription

Description of the application process:

Description of possibility to reduce
subscriptions and  manner  for
refunding excess amount paid by
applicants:

Details of the method and time limits
for paying up and delivering the
Securities:

Manner in and date on which results
of the offer are to be made public:

Procedure for exercise of any right of
pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised:

Categories of potential investors to
which the Securities are offered and
whether  tranche(s) have been
reserved for certain countries:

Process for notification to applicants
of the amount allotted and the
indication whether dealing may begin
before notification is made:

Issue Price

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

Name(s) and address(es), to the
extent known to the lIssuer, of the
placers in the various countries where
the offer takes place:

Name and address of the Paying
Agent:

Name and address of the Calculation
Agent:

minimum subscription amount.

Not Applicable; there is no investor
maximum subscription amount.

Not Applicable; no application process
is planned.

Not Applicable; there is no possibility
to reduce subscriptions and therefore
no manner for refunding excess
amount paid by applicants.

Investors will be notified by the Issuer
or the relevant financial intermediary
of their allocations of Securities
and the settlement
arrangements in respect thereof.

Not Applicable; the Securities are
offered on an ongoing basis.

Not applicable; a procedure for
exercise of any right of pre-emption,
negotiability of subscription rights and
treatment of subscription rights is not
planned.

Qualified investors within the meaning
of the Prospectus Directive and non-
gualified investors.

Offers may be made in France to any
person which complies with all other
requirements for investment as set out
in the Base Prospectus or otherwise
determined by the Issuer and/or the
relevant financial intermediaries. In
other EEA countries, offers will only
be made pursuant to an exemption
under the Prospectus Directive as
implemented in such jurisdictions.

Not Applicable; there is no process for
notification to applicants of the
amount allotted.

EUR 3.74

Not Applicable; no expenses or taxes
are specifically charged to the
subscriber or purchaser.

Not Applicable; there are no placers in
the various countries where the offer
takes place.

Deutsche Bank AG
Taunusanlage 12

60325 Frankfurt am Main
Germany

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Germany
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E.4 Interest that is material to the issue/offer | As far as the Issuer is aware, no person involved in the issue of the Securities has an
including confliction interests. interest material to the offer.
E.7 Estimated expenses charged to the | Not applicable; no expenses are charged to the investor by the Issuer or offeror.

investor by the issuer or offeror.
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ANNEXE AUX CONDITIONS FINALES
RESUME DES MODALITES SPECIFIQUES

Les résumés présentent les informations a inclure, désignées par le terme « Eléments ». Ces
éléments sont numérotés dans les Sections Aa E (A.1aE.7).

Le présent Résumé contient tous les Eléments qui doivent étre inclus dans un résumé pour ce
type de valeurs mobiliéres et d’Emetteur. Dans la mesure ou certains éléments ne doivent pas
étre traités, la numérotation des Eléments peut présenter des discontinuités.

Méme lorsqu’'un Elément doit étre inséré dans le résumé eu égard a la nature des valeurs
mobiliéres et au type de 'Emetteur, il est possible qu'aucune information pertinente ne puisse
étre donnée sur cet Elément. Dans un tel cas, une bréve description de I'EIément apparait dans
le résumé, accompagnée de la mention « sans objet ».

Elément Section A — Introduction et avertissements

Al Avertissement Avertissement au lecteur :

o |le présent Résumé doit étre lu comme une
introduction au Prospectus.

e toute décision d'investir dans les Valeurs
mobilieres doit étre fondée sur un examen
exhaustif du Prospectus par l'investisseur.

e lorsqu'une action concernant [linformation
contenue dans le Prospectus est intentée
devant un tribunal, linvestisseur plaignant
peut, selon la législation nationale des Etats
membres, avoir a supporter les frais de
traduction du Prospectus avant le début de la
procédure judiciaire, et

e une responsabilité civile n'est attribuée qu’aux
personnes qui ont présenté le Résumé, y
compris sa traduction, mais uniquement si le
contenu du Résumé est trompeur, inexact ou
contradictoire par rapport aux autres parties
du Prospectus ou s’il ne fournit pas, lu en
combinaison avec les autres parties du
Prospectus, les informations clés permettant
d’aider les investisseurs lorsqu’ils envisagent
d’investir dans ces Valeurs mobilieres.
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A.2 Consentement a e L'Emetteur donne par les présentes son
I'utilisation du Prospectus consentement a [l'utilisation du Prospectus
pour la revente ultérieure ou le placement final
des Valeurs mobilieres par tous les
intermédiaires  financiers  (consentement
général).

e La revente ultérieure ou le placement final des
Valeurs mobilieres par des intermédiaires
financiers peut étre effectué tant que le
présent Prospectus demeure valable en
application de [larticle 9 de la Directive
Prospectus.

e Ce consentement n'est soumis a aucune
condition et est donné sans aucune réserve.

e Dans le cas d'une offre faite par un
intermédiaire financier, cet intermédiaire
financier devra fournir aux investisseurs
des informations sur les modalités de
I'offre au moment ou cette offre est
effectuée.

Elément Section B — Emetteur
B.1 Raison sociale et nom | La raison sociale et le nom commercial de 'Emetteur est Deutsche Bank
commercial de 'émetteur Aktiengesellschaft ("Deutsche Bank" ou "Banque").
B.2 Siege social et forme | Deutsche Bank est une société par actions (Aktiengesellschaft), de droit
juridique de [I'émetteur, | allemand. La Banque a son siége social a Francfort-sur-le Main
Iégislation régissant ses | (Allemagne). Son principal établissement est sis Taunusanlage 12,
activités et pays d'origine 60325 Francfort-sur-le-Main, Allemagne (téléphone +49-69-910-00).
B.4b Tendances Sans objet. Il n'a été identifié aucune tendance ayant des répercussions
sur 'Emetteur et ses secteurs d’'activité.
B.5 Description du groupe et | Deutsche Bank est la société mere d'un groupe comportant des
de la place qu'y occupe | banques, des sociétés liées aux marchés de capitaux, des sociétés de
I'émetteur gestion de fonds, une société de crédit immobilier, des établissements de
financement des ventes a crédit, des sociétés d’'études et de conseil et
d'autres sociétés nationales et étrangéres (le « Groupe Deutsche
Bank »).
B.9 Prévision ou estimation de | Sans objet. |l n’est effectué aucune prévision ou estimation de bénéfice.
bénéfice
B.10 Réserves du rapport | Sans objet. Le rapport d’audit ne comporte aucune réserve sur les

d’audit sur les informations
financieres historiques

informations financiéres historiques.
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B.12

Historique  d’'informations
financiéres clés
sélectionnées

31 décembre 2012*

(informations IFRS
auditées)

31 décembre 2013

(informations IFRS
auditées)

30 juin 2013

(informations IFRS
non auditées)

30 juin 2014

(informations IFRS
non auditées)

Capital
social
(euros)®

2.379.519.078,40

2.609.919.078,40

2.609.919.078,40

3.530.939.215,36

Nombre
d'actions
ordinaires®

929.499.640

1.019.499.640

1.019.499.640

1.379.273.131

Total de
I'actif (en
millions

d’euros)

2.022.275

1.611.400

1.909.879

1.665.410

Total du
passif (en
millions
d’euros)

1.968.035

1.556.434

1.852.144

1.597.009

Total des
capitaux
propres
(en millions
d’euros)

54.240

54.966

57.735

68.401

Ratio de
Common

Equity de
Catégorie 1*

11,4 %

12,8%

13,3%

14,7%°

Ratio de
fonds
propres
Tier 1°

15,1 %

16,9%

17,3%

15,5%’

Déclaration attestant
gu'aucune détérioration
significative n'a eu de
répercussions  sur les
perspectives de I'émetteur
depuis la date de ses
derniers états financiers

vérifiés et publiés ou une

Les perspectives de Deutsche Bank depuis le 31 décembre 2013 n'ont

subi aucune détérioration significative.

description de toute

détérioration

Description des | Sans objet. La situation financiére du Groupe Deutsche Bank n'a subi
changements significatifs | aucune modification significative depuis le 30 juin 2014.

de la situation financiére ou
commerciale de I'émetteur
survenus apres la période
couverte par les
informations financiéres
historiques

! Reproduction des informations au 31 décembre 2012 prenant en considération les changements de principes comptables. Source: Financial Data Supplement 2Q2014 publié sur le site internet de

2 Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aoGt 2014.
% Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aot 2014.
4 Les ratios de fonds propres au 30 juin 2014 sont basés sur des régles transitoires du Réglement (UE) No 575/2013 concernant les exigences prudentielles applicables aux établissements de crédit

I'émetteur https://www.deutsche-bank.de/ir/de/download/FDS 2Q2014.pdf le 4 aolt 2014. Pour plus d'informations sur les changements des principes comptables, se référer a la
section "Recently Adopted and New Accounting Pronouncements" du Rapport financier consolidé de Deutsche Bank Group au 31 décembre 2013.

et aux entreprises d'investissement" tel que modifié (Réglement sur les Exigences de Fonds propres, ou "CRR") et sur la Directive 2013/36/UE concernant I'acces & l'activité des
établissements de crédit et la surveillance prudentielle des établissements de crédit et des entreprises d'investissement" telle que modifiée (Directive sur les Exigences de Fonds
propres 4, ou "CRD 4"), ensemble le “cadre CFD/CRD 4 sur les fonds propres"; les périodes précédentes sont basées sur les régles de Bale 2.5 excluant les éléments transitoires
conformément a la section 64h (3) de la Loi Bancaire Allemande.

5 Les ratios de Fonds Propres de Catégorie 1 ("Common Equity Tier 1 Ratio") au 30 juin 2014 correspondent a 11,5%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans

prendre en compte les dispositions transitoires du cadre CRR/CRD 4.

6 Les ratios de fonds propre au 30 juin 2014 sont basés sur des regles transitoires du cadre CFD/CRD 4 sur les fonds propres; les périodes précédentes sont basées sur les régles de Bale 2.5

excluant les éléments transitoires conformément a la section 64h (3) de la Loi Bancaire Allemande.

7 Les ratios de Fonds Propres de Catégorie 1 ("Tier 1 Capital Ratio") au 30 juin 2014 correspondent a 12,4%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans prendre

en compte les dispositions transitoires du cadre CRR/CRD 4.
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B.13

Evénements récents

Sans objet. Il ne s’est produit aucun événement récent propre a
I'émetteur, qui présente un intérét significatif pour I'évaluation de sa
solvabilité.

B.14

Dépendance de I'émetteur
vis-a-vis d'autres entités du
groupe

Se reporter a 'Elément B.5.

Sans objet. L'Emetteur ne dépend d’aucune autre entité.

B.15

Principales activités de
I'Emetteur

Les objectifs de Deutsche Bank, tels que prévus dans ses statuts,
comprennent le traitement de toutes sortes d'affaires bancaires, la
fourniture de services financiers et autres et la promotion de relations
économiques internationales. La Banque peut réaliser ces objectifs elle-
méme ou a travers des filiales et sociétés affiliées. Dans la mesure
permise par la loi, la Banque a le droit de traiter toute affaire et de
prendre toutes les initiatives qui seraient susceptibles de promouvoir les
objectifs de la Banque, en particulier: acquérir et aliéner des biens
immobiliers, établir des succursales au niveau national et a I'étranger,
acquérir, gérer et céder des participations dans d'autres entreprises, et
conclure des accords d'entreprise.

Depuis le 31 décembre 2013, les activités de Deutsche Bank sont
réparties en cing divisions :

— Corporate Banking & Securities (CB&S);

— Global Transaction Banking (GTB);

— Deutsche Asset & Wealth Management (DeAWM);
— Private & Business Clients (PBC); et

— Non-Core Operations Unit (NCOU).

Les cing divisions de la société sont supportées par des fonctions
d'infrastructure. En outre, Deutsche Bank dispose d'une fonction de
gestion régionale qui couvre les responsabilités régionales dans le
monde entier.

La Banque exerce des activités ou relations avec des clients existants ou
potentiels dans la plupart des pays du monde. Ces opérations et
relations comprennent:

e desfiliales et des succursales dans de nombreux pays;

e des bureaux de représentation dans de nombreux autres pays;
et

e un ou plusieurs représentants affectés au service des clients
dans un grand nombre de pays supplémentaires.

B.16

Personnes disposant d'un
contréle

Sans objet. Basé sur les régles relatives a la notification des
participations importantes conformément aux articles 21 et suivants de la
Loi boursiere allemande (Wertpapierhandelsgesetz - WpHG), il n'y a que
deux actionnaires détenant plus de 5 pour cent des actions de I'Emetteur
(5,83 et 5,14 pour cent, respectivement). A la connaissance de
I'Emetteur, il n'existe aucun autre actionnaire détenant plus de 3 pour
cent des actions. L'Emetteur n'est donc ni détenu ni contrélé directement
ou indirectement.
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B.17

Notation attribuée a
I'’émetteur ou a ses valeurs
mobilieres d’emprunt

La notation de Deutsche Bank est assurée Moody's Investors Service Inc.
("Moody's"), Standard & Poor's Credit Market Services Europe Limited.
(« S&P »), et Fitch Deutschland GmbH (« Fitch ») (collectivement, les
« Agences de notation »).

S&P et Fitch ont leur siége social au sein de I'Union européenne et ont
été enregistrées, ou certifiées conformément au Reéglement (CE) n°
1060/2009 du Parlement européen et du Conseil du 16 septembre 2009
sur les agences de notation de crédit, telle qu'amendé ("le Reglement
CRA"). En ce qui concerne Moody's, les notations de crédit sont
approuvées par le bureau de Moody's au Royaume-Uni (Moody's
Investors Services Ltd) conformément a l'article 4 (3) du Réglement CRA.

En date du 4 aolt 2014, voici les notations qui ont été attribuées a
Deutsche Bank :

Agence de Long terme Court terme Perspective
notation

Moody's A3 pP-2 Neégatif
Standard & A A-1 Négatif
Poor's (S&P)

Fitch A+ Fl+ Négatif

Elément Section C — Valeurs mobiliéres®
Cc.l1 Nature, catégorie et numéro | Nature des Valeurs mobilieres
d |de'r.1t\|f|cat|on des valeurs Les Valeurs mobilieres sont des Warrants. Voir I'Elément C.15 pour des
mobiliéres . ; . .
informations complémentaires.
Numéro(s) d'identification des Valeurs mobiliéres
Code ISIN : DEOOODT8NJ21
WKN: DT8NJ2
Code commun :0111964009
C.2 Monnaie des valeurs mobiliéres | Euro ("EUR")
émises
C.5 Restrictions imposées a la libre | Chaque Valeur mobiliere est cessible conformément a la Iégislation
négociabilité des valeurs | applicable et conformément aux regles et procédures mises en ceuvre
mobiliéres par 'Agent de compensation dans les livres duquel une telle Valeur
mobiliére est transférée.
C.8 Droits  attachés aux valeurs | Droit applicable aux Valeurs mobiliéres
mobilieres, y compris 'Ieur rang et Chaque Série de Valeurs mobilieres sera régie par le droit anglais. La
toute restriction qui leur est Py A . -
applicable création des Valeurs mobilieres peut étre régie par la droit de la

juridiction a laquelle est soumis I’Agent de compensation.

8 Lutilisation du symbole "*" dans la Section C ci-dessous - Valeurs mobilieres indique que les informations pertinentes pour chaque série de Valeurs mobiliéres
peuvent, pour les Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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Droits liés aux Valeurs mobiliéres

Les Valeurs mobilieres, lorsqu’elles sont rachetées ou bien exercées
par leur détenteur, conférent & ce dernier le droit de recevoir un
montant en espéces et/ou une livraison physique de Valeurs
mobiliéres.

Statut des Valeurs mobiliéres

Chaque Série de Valeurs mobilieres constituera des engagements
directs, non garantis et non subordonnés de I'Emetteur, qui auront
égalité de rang les uns par rapport aux autres et égalité de rang avec
les engagements non assortis de s(retés et non subordonnés de
'Emetteur, a I'exception des engagements bénéficiant de privileges
conformément a la législation applicable.

Restrictions aux droits liés aux Valeurs mobiliéres

Conformément aux conditions générales des Valeurs mobiliéres,
I'Emetteur est autorisé a résilier et annuler les Valeurs mobilieres et a
modifier les modalités des Valeurs mobilieres.

C.9

Taux d'intérét nominal, dates
d'entrée en jouissance et date
d’échéance des intéréts. Lorsque
le taux d'intérét n'est pas fixe,
description du sous-jacent sur
lequel il est fondé, date d’échéance
et modalités de remboursement de
'emprunt, y compris les
procédures de remboursement,
l'indication du rendement, le nom
du représentant des détenteurs de
valeurs mobiliéres d’emprunt

Sans obijet; les Valeurs mobiliéres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial.

C.10

Instrument dérivé lié au paiement
des intéréts

Sans objet; les Valeurs mobilieres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial..

c1

Demande dadmission a la
négociation en vue de leur
distribution ~ sur un  marché
réglementé ou sur des marchés
équivalents avec indication des
marchés en question

Sans objet; chaque Valeur mobiliere ne sera pas admise a la
négociation sur le marché réglementé d'une bourse.

C.15

Description de la facon dont la
valeur de [linvestissement est
influencée par celle du ou des
instrument(s) sous-jacent(s), sauf
lorsque les valeurs mobilieres ont
une valeur nominale d'au moins
100 000 EUR

Les investisseurs peuvent participer de facon disproportionnée (avec
un effet de levier) a I'évolution positive de I'Instrument sous-jacent avec
ce Warrant Turbo Call.

En revanche, les investisseurs participent également avec un effet de
levier dans I'évolution négative de I'Instrument sous-jacent et prennent
en outre le risque de recevoir uniqguement le Montant minimum si
I'Instrument sous-jacent atteint, ou tombe en dessous de, la Barriére a
tout moment pendant la Période d'observation (Evenement de
Barriére). A la Date de réglement, les investisseurs recoivent comme
Montant en especes, le produit du Multiplicateur et du montant par
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lequel le Niveau de référence final dépasse la Prix d'exercice.

Si le prix de I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere a tout moment pendant la Période d'observation, I'échéance
des Warrants Turbo Call prend fin immédiatement et les investisseurs

ne recevront que le Montant minimum.

ISIN DEOOODT8NJ21

Date 24 Novembre 2014

d'émission

Période La période comprise entre le 24 Novembre 2014

d'observati | (08:00 heure locale de Francfort) inclus et le

on moment pertinent pour la détermination du
Niveau de référence final & la Date de
valorisation, inclus.

Barriére USD 1.140,00

Droit USD 1.140,00

d'exercice

Multiplicate | 0,1

ur

Montant 0,00 EUR

minimum

Date de | Si un Evénement de barriére est survenu, le jour

résiliation ou cet Evenement de barriére a eu lieu, sinon, la
Date d'exercice relevante

Niveau de | Pour chaque jour, un montant (qui doit étre

référence considéré comme une valeur monétaire dans la
Monnaie de réglement) égal a:
la Valeur du niveau de référence pertinent a
cette date citée ou publiée par la Source de
référence tel que spécifié dans la spécification
de I'Instrument sous-jacent.
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C.16 La date d'échéance ou de maturité | Date de réglement: Le 5°™ Jour ouvrable suivant la Date de
des instruments dérivés - la date | valorisation
g:;izrmce ou la date de réference Date d'exercice: 30 Janvier 2015
Date de valorisation: La Date de résiliation
C.17 Procédure de réglement des | Tout montant en espéces payable par I'Emetteur doit étre transféré a
instruments dérivés. I'Agent de compensation pertinent aux fins de distribution aux titulaires
des Valeurs mobilieres.
L'Emetteur sera libéré de ses obligations de paiement et / ou de
livraison en payant et/ ou livrant &, ou a l'ordre de, I'Agent de
compensation pertinent ou au Systéme de compensation en livraison
physique a I'égard du montant ainsi payé ou livré.
C.18 Description du fonctionnement du | Le paiement du Montant en espéces a chaque Titulaire des Valeurs
rendement des instruments | mobiliéres a la Date de réglement.
dérivés.
C.19 Le prix d'exercice ou le prix de | Niveau de référence final: Le Niveau de référence a la Date de
référence final de [IInstrument | valorisation
sous-jacent.
C.20 Type d'instrument sous-jacent et
comment trouver des informations | Type: Matiére premiére
relatives a l'instrument sous-jacent.
Nom: Le prix pour une Once Troy (31,1035g) The price for
one Troy Ounce (31.1035g) Gold on the Reference
Source a la Source de référence.
ISIN: XC0009655157
Des informations sur la performance historique et permanente de
I'Instrument sous-jacent et sur sa volatilité peuvent étre obtenues sur le
site web www.lbma.org.uk.
Elément Section D — Risques
D.2 Informations clés sur les | Les investisseurs seront exposés au risque d'insolvabilité de

et propres a I'émetteur.

principaux risques spécifiques | Deutsche Bank en tant qu'Emetteur qui serait alors

surendetté et incapable de rembourser ses dettes (incapacité
temporaire ou permanente de respecter les délais/dates de
paiement des intéréts et/ou du principal). La notation de crédit
de Deutsche Bank refléte I'évaluation de ces risques.

Le facteurs pouvant nuire a la rentabilité de Deutsche Bank
sont décrit ci-dessous:

» Deutsche Bank a été affecté et pourrait continuer a patir de
la crise de la dette souveraine en Europe et il pourrait
s'avérer nécessaire de provisionner la dépréciation des
expositions de la Banque a la dette souveraine de la Gréce
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et d'autres pays. Les swaps de défaut de crédit dans
lesquels Deutsche Bank a investi pour gérer le risque de la
dette souveraine pourraient ne pas compenser ces pertes.

» Les mesures réglementaires et politiques prises par les
gouvernements européens en réponse a la crise de la dette
souveraine pourraient ne pas suffire a éviter la contagion
ou a empécher un ou plusieurs pays membres de quitter la
monnaie unique. Le départ d'un ou de plusieurs pays de
I'euro pourrait avoir des conséquences imprévisibles sur le
systeme financier et I'économie dans son ensemble,
conduisant potentiellement a une diminution des activités
commerciales, a des dépréciations d'actifs et a des pertes
dans les activitétss de Deutsche Bank. La capacité de
Deutsche Bank a se protéger contre ces risques est limitée.

 Les résultats de la Banque dépendent de la conjoncture et
la Banque a été affectée et pourrait continuer a patir des
effets macroéconomiques de la crise actuelle de la dette
souveraine en Europe, qui comprennent les inquiétudes
concernant le risque d'une nouvelle récession dans la zone
euro, ainsi que des effets persistants de la récente crise
financiére mondiale de 2007-2008.

» Deutsche Bank a besoin de capital pour soutenir ses
activités et se conformer aux exigences réglementaires.
Les exigences en matiére de capital et de liquidités ont
considérablement augmenteé. Des exigences
supplémentaires pour les banques d'importance
systémique comme Deutsche Bank sont imposées et les
définitions du capital sont plus strictes. De plus, toutes
pertes résultant des conditions de marché ou autre pourrait
diminuer le capital de la Banque, rendre plus difficile une
levée de capital supplémentaire pour Deutsche Bank ou
augmenter le colt de nouveau capital pour la Banque. Si
Deutsche Bank est percue par le marché comme incapable
de respecter les exigences en matiére de capital avec une
marge suffisante, les effets de ces facteurs sur Deutsche
Bank pourraient s'intensifier.

e Deutsche Bank a un besoin continu de liquidités pour
financer ses activités, et sa capacité a accéder aux
marchés de capitaux pour obtenir des liquidités et financer
ses actifs pourrait étre limitée dans les conditions de
marché actuelles. En outre, la Banque pourrait souffrir en
période de contraintes de liquidités pour les entreprises tout
en étant exposée au risque de ne pas disposer de liquidités
méme si les activités sous-jacentes de la Banques restent
solides.

 Les périodes prolongées de recul des marchés ont réduit et
pourraient réduire les liquidités disponibles dans les mois a
venir sur les marchés, rendant les ventes d'actifs plus
difficiles et pouvant conduire a des pertes considérables.

» Les reculs des marchés et la volatilité peuvent affecter de
maniére significative et défavorable les revenus et les
bénéfices de Deutsche Bank.

* Les activités de négociation et d'investissement ont généré,
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et pourraient continuer a générer des pertes importantes
pour Deutsche Bank en raison des fluctuations de marché.

Deutsche Bank a subi des pertes, et pourrait en subir
davantage en raison de changements dans la juste valeur
de ses instruments financiers.

Une situation économique défavorable a conduit et pourrait
de nouveau conduire a des pertes de crédit pour Deutsche
Bank.

Méme lorsque des pertes concernent les comptes des
clients de Deutsche Bank, ils pourraient ne pas rembourser
la Banque, ce qui réduirait les volumes d'activités client et
entrainerait de lourdes pertes pour Deutsche Bank, ce qui
pourrait nuire a sa réputation.

Les revenus de lactivité banque d'investissement de
Deutsche Bank pourraient chuter en raison des conditions
économiques et de marché défavorables.

Les activités de courtage et autres services rémunérés sur
la base de commissions/frais de Deutsche Bank pourraient
générer des revenus plus faibles.

Les politiques, procédures et méthodes de gestion des
risques de la Banque la laissent exposée a des risques non
identifiés et imprévus, ce qui peut conduire a des pertes
importantes.

Les activités de crédit non traditionnelles de Deutsche Bank
participent significativement aux risques de crédit de son
activité bancaire traditionnelle.

Deutsche Bank exerce ses activités dans un environnement
de plus en plus réglementé et litigieux, ce qui I'expose
potentiellement a des recours en responsabilité et a
d'autres codts, dont le montant est difficile a évaluer.

Les réformes réglementaires mises en ceuvre et proposées
en réponse a la crise financiére mondiale et a la crise de la
dette souveraine en Europe (en plus des exigences
supplémentaires en matiére de capital) pourraient affecter
le modele commercial et I'environnement concurrentiel de
Deutsche Bank de maniére significative.

Deutsche Bank a fait l'objet de poursuites et de
revendications contractuelles au titre de ses activités de
crédit hypothécaire résidentiel aux Etats-Unis qui pourraient
avoir des effets défavorables significatifs sur les résultats
ou la réputation de la Banque.

Des risques opérationnels pourraient perturber les activités
de Deutsche Bank.

La taille des opérations de compensations de Deutsche
Bank I'expose a un risque plus élevé de pertes importantes
en cas de dysfonctionnement de ces opérations.

Si Deutsche Bank ne parvient pas a mettre en ceuvre ses
projets stratégiques, la Banque pourrait ne pas atteindre
ses objectifs financiers, ou subir des pertes ou une faible
rentabilité, ce qui pourrait affecter le cours de I'action de la
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Banque de maniére significative et défavorable.

e Deutsche Bank pourrait avoir du mal a identifier et a
réaliser des acquisitions, et le fait de réaliser ou d'éviter des
acquisition pourrait nuire fortement aux résultats des
opérations de Deutsche Bank ainsi qu'a son cours boursier.

* Les effets du rachat de Deutsche Postbank AG pourraient
étre tres différents de ce a quoi Deutsche Bank s'attend.

 Certains événements au sein d'entreprises dans lesquelles
Deutsche Bank a investi pourrait rendre plus difficile la
vente des participations de la Banque et conduire a de
lourdes pertes indépendamment de I'évolution du marché.

« Une concurrence féroce, tant nationale en Allemagne que
sur les marchés internationaux, pourrait affecter
défavorablement les revenus et la rentabilité de Deutsche
Bank.

» Des transactions avec des contreparties dans des pays
identifiés par le Département d'Etat américain comme Etats
soutenant le terrorisme pourraient conduire les clients et
investisseurs potentiels a se détourner de Deutsche Bank
et a ne pas investir dans ses valeurs mobiliéres.

D.3

Informations clés sur les
principaux risques spécifiques
et propres aux valeurs
mobilieres.

Les Valeurs mobilieres sont liées a I'Instrument sous-
jacent

Les montants a payer ou les actifs a livrer périodiquement ou
suite a l'exercice ou I'échéance des Valeurs mobilieres, selon
le cas, sont liés a lInstrument sous-jacent qui peut
comprendre un ou plusieurs Elément(s) de référence. L'achat
de, ou le placement dans, des Valeurs mobilieres liées a

I'Instrument sous-jacent comporte des risques importants.

Les Valeurs mobilieres ne sont pas des valeurs mobilieres
conventionnelles et  comportent  plusieurs  risques
d'investissement particuliers que les investisseurs potentiels
doivent bien comprendre avant d'investir. Chaque
investisseur potentiel dans les Valeurs mobilieres devrait
avoir une expérience de valeurs mobilieres similaires aux
Valeurs mobilieres et devrait avoir consulté toute la
documentation et comprendre les Conditions générales
relative(s) aux Valeurs mobilieres ainsi que la nature et
I'étendue de son exposition au risque de perte.

Nous incitons les investisseurs potentiels a s'assurer de bien
comprendre la formule de calcul des montants a payer et/ou

des actifs a livrer, et s'ils le jugent nécessaire, a se
rapprocher de leur(s) conseiller(s).

Risques associés a l'Instrument sous-jacent

En raison de linfluence de I'lnstrument sous-jacent sur les
droits afférents a la Valeur mobiliere, comme avec un
investissement direct dans [I'Instrument sous-jacent, les
investisseurs sont exposés a des risques pendant sa durée
de vie et jusqu'a son échéance, qui sont généralement
également associés a un placement direct dans la matiére

premiére concernée.

Risques de change
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Comme la monnaie de l'Instrument sous-jacent n'est pas la
méme que la Monnaie de réglement de la Valeur mobiliére,
les investisseurs sont exposés au risque de modifications
défavorables des taux de change a la fois durant la période et
a I'échéance. Les investisseurs sont également exposés a un
risque de change si la Monnaie de réglement n'est pas la
monnaie de la juridiction de la résidence de l'investisseur.
Résiliation anticipée

Les Conditions générales des Valeurs mobilieres stipulent
qgu'a linitiative de I'Emetteur ou autrement sous certaines
conditions, I'Emetteur peut racheter ou annuler les Valeurs
mobilieres par anticipation. La valeur de marché de ces
Valeurs mobiliéres peut par conséquent étre plus faible que
celle de valeurs mobiliéres qui ne comportent pas ce droit de
rachat ou d'annulation de I'Emetteur. Pendant la période de
rachat ou d'annulation potentiel(le) des Valeurs mobiliéres de
cette maniére, la valeur de marché de ces Valeurs mobilieres
n'excéde généralement pas le prix auquel elles seraient
rachetées ou annulées. C'est le cas également lorsque les
Conditions générales des Valeurs mobilieres prévoient le
rachat ou I'annulation automatique des Valeurs mobiliéres (p.
ex. clause « knock-out » ou « auto call»).

Risques a l'échéance

Si a n'importe quel moment de la Période d'observation,
I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere (Evenement de Barriére), I'échéance du Warrant
Turbo Call prend fin immédiatement et les investisseurs ne
recevront que le Montant minimum. Un redressement du prix
est alors exclu. Dans ce cas, les investisseurs perdront la
totalité de leur investissement. Les investisseurs subiront
également une perte si I'Instrument sous-jacent a la Date de
valorisation est si proche du Droit d'exercice que le Montant
en espéces est inférieur au prix d'achat du Warrant Turbo
Call. L'Evénement de Barriére peut se produire a n'importe
quel moment pendant les heures de négociation de
I'Instrument sous-jacent et méme potentiellement en dehors
des heures de négociation du Warrant Turbo Call.

D.6 Avertissement concernant le
risque pour les investisseurs de
perte de tout ou partie de la
valeur de leur placement

Lorsque aucun montant minimum d'espéces ou d'actifs a
payer ou a livrer n'est spécifié, les investisseurs pourraient
subir une perte partielle ou totale de leur investissement dans
la Valeur mobiliere.

Elément

Section E — Offre®

® Lutilisation du symbole "*" dans la Section E ci-dessous - Offre indique que les informations pertinentes pour chaque série de Valeurs mobiliéres peuvent, pour les
Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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E.2b Raisons de [l'offre, utilisation des | Sans objet, l'offre vise a réaliser des bénéfices et/ou a couvrir
recettes, estimation des recettes nettes | certains risques.
E.3 Conditions générales de l'offre. Conditions auxquelles Sans objet; il n'y a aucune

I'offre est soumise :

Nombre de Valeurs

mobilieres :

La Période de I'offre:

Annulation de ['Emission
des Valeurs mobilieres :

Cléture anticipée de la
Période de loffre des
Valeurs mobiliéres:

Montant minimal de
souscription :

Montant maximal de
souscription :

Description du processus
de demande de
souscription :

Description de la possibilité
de réduire les souscriptions
et de la maniére de
rembourser les excédents
versés par les demandeurs

Informations relatives aux
moyens et aux délais de
paiement et de livraison

condition a laquelle l'offre
est soumise.

Jusqu'a 100.000.000
Valeurs mobiliéres.

L'offre de chaque Série de
Valeurs mobilieres
commence le 24
Novembre 2014.

Offre continue

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de réduire le
nombre de chaque Série
de Valeurs mobilieres
offerte.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, d'annuler I'émission
d'une Série de Valeurs
mobiliéres.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de clore la Période
de I'offre par anticipation.

Sans objet; il n'y a aucun
Montant minimal de
souscription.

Sans objet; il n'y a aucun
montant maximal de
souscription.

Sans objet; aucun
processus de demande de
souscription n'est prévu.

Sans objet; il n'y a aucune
possibilité de réduire les
souscriptions et par
conséquent aucune
maniére de rembourser les
excédents versés par les
demandeurs.

L'Emetteur ou
l'intermédiaire financier
concerné communiguera
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des Valeurs mobiliéres :

Moyen et date de
publication des résultats de
I'offre :

Procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exerces :

Catégories d'investisseurs
potentiels a qui les Valeurs
mobilieres sont offertes et

éventuelle réservation de
tranche(s) pour certains
pays :

Procédure de
communication aux

demandeurs du montant
alloué et de la possibilité
de début des opérations
avant qu'ils aient été
informés :

Prix d'émission :

Montant de tous frais et
impots spécifiquement
facturés au souscripteur ou
a l'acheteur :

aux investisseurs leurs
allocations de Valeurs
mobilieres et les

dispositions de réglement y
afférentes.

Sans objet; les Valeurs
mobilieéres sont offertes sur
une base continue.

Sans objet ; aucune
procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exercés n'est prévue.

Les investisseurs qualifiés
au sens de la Directive
Prospectus et les
investisseurs non-qualifiés.

Les Valeurs mobilieres
peuvent étre offertes en
France, a toute personne
répondant a toutes les
autres exigences relatives

aux placements stipulées

dans le Prospectus de
référence ou autrement
déterminé par [|'Emetteur

et/ou les intermédiaires
financiers concernés. Dans
d'autres pays de I'EEE, les

Valeurs mobilieres ne
seront offertes que
conformément a une

dérogation en vertu de la
Directive sur les
Prospectus  selon les
dispositions prévues dans
ces juridictions.

Sans objet; il n'y a aucune
procédure de
communication aux
demandeurs du montant
alloué.

EUR 3,74

Sans objet; aucun frais ou
taxe n'est spécifiguement
imputés au souscripteur ou
a l'acheteur.
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Nom(s) et adresse(s), dans
la mesure ou I'Emetteur les
connait, des distributeurs
dans les différents pays ou
les Valeurs mobilieres sont
offertes :

Nom et adresse de I'Agent
payeur :

Nom et adresse de I'Agent
de calcul :

Sans objet; il n'y a aucun
distributeur dans les
différents pays ou les
Valeurs mobilieres sont
offertes.

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne
E.4 Intérét notable pour I'émission/I'offre, y | Pour autant que sache [I'Emetteur, aucune des personnes
compris les conflits d'intéréts. impliqguées dans I'émission des Valeurs mobilieres n'a d'intéréts
notable dans I'offre.
E.7 Estimation de frais facturés a | Sans objet; aucun frais n'est facturé a l'investisseur par I'Emetteur

l'investisseur par I'émetteur ou l'offrant.

ou l'offrant.
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Final Terms dated 24 November 2014 for the Base Prospectus dated 19 December 2013

DEUTSCHE BANK AG

Issue of up to 100,000,000 Warrants
relating to Gold (the "Securities")

under its X-markets Programme for the issuance of Certificates, Warrants and Notes

Issue Price: EUR 2.94 per Warrant
WKN/ISIN: DT8NJ3 / DEOOODT8NJ39

This document constitutes the Final Terms of the Securities described herein and comprises the
following parts:

Terms and Conditions (Product Terms)
Further Information about the Offering of the Securities

Issue-Specific Summary

These Final Terms have been prepared for the purpose of Article 5 (4) of the Prospectus
Directive and must be read in conjunction with the Base Prospectus dated 19 December 2013
(including the documents incorporated into the Base Prospectus by reference), (the "Base
Prospectus"). Terms not otherwise defined herein shall have the meaning given in the General
Conditions set out in the Base Prospectus. Full information on the Issuer and the Securities is
only available on the basis of the combination of these Final Terms and the Base Prospectus. A
summary of the individual issue is annexed to the Final Terms.

The Base Prospectus, any supplement to the Base Prospectus and the Final Terms, together
with any translations thereof, or of the Summary as completed and put in concrete terms by the
relevant Final Terms, will be available on the Issuer's website (www.x-markets.db.com) and/or
(www.investment-products.db.com) and on the website of the Luxembourg Stock Exchange
(www.bourse.lu), as well as, (i) in the case of admission to trading of the Securities to the Italian
Stock Exchange, on the website of Borsa Italiana (www.borsaitaliana.it), (ii) in the case of
admission to trading of the Securities to the Euronext Lisbon regulated market or a public
offering of Securities in Portugal, on the website of the Portuguese Securities Market
Commission (Comissao do Mercado de Valores Mobiliarios) (www.cmvm.pt) and (iii) in the case
of admission to trading of the Securities on any of the Spanish Stock Exchanges or AIAF, on the
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website of the Spanish Securities Market Commission (Comisién Nacional del Mercado de
Valores) (www.cnmv.es).

In addition, the Base Prospectus shall be available in physical form and free of charge at the
registered office of the Issuer, Deutsche Bank AG, CIB, GME X-markets, Grosse Gallusstrasse
10-14, 60311 Frankfurt am Main, its London branch at Winchester House, 1 Great Winchester
Street, London EC2N 2DB, its Milan Branch at Via Filippo Turati 27, 20121 Milano, lItaly, its
Portuguese Branch at Rua Castilho, 20, 1250-069 Lisbon, Portugal and its Spanish Branch at
Paseo De La Castellana, 18, 28046 Madrid, Spain, as well as its Zurich Branch, Uraniastrasse
9, PF 3604, CH-8021 Zurich, Switzerland (where it can also be ordered by telephone +41 44
227 3781 or fax +41 44 227 3084).
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PRODUCT TERMS

The following "Product Terms" of the Securities shall, for the relevant series of Securities,
complete and put in concrete terms the General Conditions for the purposes of such series of
Securities. The Product Terms and General Conditions together constitute the "Terms and
Conditions" of the relevant Securities.

General Definitions applicable to the Securities

Security Type Warrant
Turbo
Type: Call

ISIN DEOOODT8NJ39

WKN DT8NJ3

Issuer Deutsche Bank AG, Frankfurt am Main

Number of the 100,000,000

Securities

Issue Price EUR 2.94 per Warrant

Issue Date 24 November 2014

Underlying Type: Commodity
Name: The price for one Troy Ounce (31.1035g) Gold on the
Reference Source
Reference Source: The London Bullion Market Association, London
Related Exchange: as defined in General Conditions 85(5)(j)
Reference Currency: US Dollar ("USD")
Barrier Reference Source: Page <XAU=> at information Provider
Thomson Reuters.
Currency Exchange: Currency Exchange applies.
ISIN : XC0009655157

Settlement Cash Settlement

Multiplier 0.1

Final Reference Level

The Reference Level on the Valuation Date

Reference Level

In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:

the Relevant Reference Level Value on such day quoted by or
published on the Reference Source as specified in the specification of
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the Underlying.

Relevant Reference
Level Value

The price of the Underlying on the Reference Source by London
fixing at 10:30 a.m. (London Local time).

Barrier Determination
Amount

The price of the Underlying published by the Barrier Reference
Source at any time during the Observation Period on the Reference
Page under <Bid> (as calculated and published on a continuous
basis).

If a Market Disruption has occurred and is continuing at such time on
such Observation Date, no Barrier Determination Amount shall be
calculated for such time.

Minimum Amount

EUR 0.00

Valuation Date

The Termination Date

Settlement Date

The fifth Business Day following the Valuation Date

Observation Period

The period from and including 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date.

Observation Date

Each day during the Observation Period.

General Definitions Applicable to Certificates

Not Applicable

General Definitions Applicable to Warrants

Barrier

USD 1,150.00

Termination Date

If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date

Strike

USD 1,150.00

Product No. W1: Call Warrant and Discount Call Warrant

Not Applicable

| Product No. W2: Put Warrant and Discount Put Warrant

Not Applicable

| Product No. W3: Turbo (Knock Out) Call Warrant

Cash Amount

(1) If, in the determination of the Calculation Agent, the Barrier
Determination Amount has at any time during the Observation
Period been equal to the Barrier or less than the Barrier,
(such event a "Barrier Event")

The Minimum amount

154




(2) otherwise: (Final Reference Level — Strike) x Multiplier

The Cash Amount will be at least Minimum Amount.

Such amount shall be converted into the Settlement Currency at the Rate of
Exchange on the Valuation Date, or if this day is not a Business Day, the
immediately succeeding Business Day

Product No. W4: Turbo (Knock Out) Call Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W5: Turbo (Knock Out) Put Warrant

Not Applicable

Product No. W6: Turbo (Knock Out) Put Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W7: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W8: Turbo Infini BEST (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W9: Turbo Infini BEST (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W10: Turbo Infini BEST (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W11: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W12: Turbo Infini (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W13: Turbo Infini (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W14: Turbo Infini (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W15: One Touch Single Barrier Call Warrant

155




Not Applicable

| Product No. W16:

One Touch Single Barrier Put Warrant

Not Applicable

| Product No. W17:

One Touch Dual Barrier Warrant

Not Applicable

| Product No. W18:

No Touch Single Barrier Call Warrant

Not Applicable

| Product No. W19:

No Touch Single Barrier Put Warrant

Not Applicable

| Product No. W20:

Inline Warrant

Not Applicable

| Product No. W21:

Digital Call Warrant

Not Applicable

| Product No. W22:

Digital Put Warrant

Not Applicable

| Product No. W23:

Down and Out Put Barrier Warrant

Not Applicable

| Product No. W24

: Up and Out Call Barrier Warrant

Not Applicable

| General Definitio

ns Applicable to Notes

Not Applicable

| Further Definitions Applicable to the Securities

Type of Exercise

European Style

Exercise Date 30 January 2015
Automatic Exercise Automatic Exercise is applicable.
Settlement Currency Euro (“EUR")

Rate of Exchange

The Rate of Exchange is determined by reference to the Rate of
Exchange between the Reference Currency and the Settlement
Currency calculated by the European Central Bank and published on the
page <ECB37> of the information provider Thomson Reuters and on the
website www.echb.int

If the Exchange Rate is not calculated nor published as aforesaid by 5
p.m. local time in Frankfurt am Main on any day , the Exchange Rate
shall be determined by reference to the exchange rate between the
Reference Currency and the Settlement Currency, by reference to the
WMR Closing Fixing which is published on the page <O#WMSPOT> of
the information provider Thomson Reuters or by reference to the
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Exchange Rate between the Reference Currency and the Settlement
Currency, calculated by reference to such reference source(s) that the
Calculation Agent deems to be reasonably appropriate.

Business Day

A day on which the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET2) system is open, on which
commercial banks and foreign exchange markets settle payments in the
Business Day Location(s) specified in the Product Terms and on which
each relevant Clearing Agent settles payments. Saturday and Sunday
are not considered Business Days.

Business Day Locations

Paris

Form of Securities

French Securities

Clearing Agent

Euroclear France S.A., 115 rue Réaumur, 75081 Paris Cedex 02, France

Governing Law

English law
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Further Information about the Offering of the Securities

LISTING AND TRADING

Listing and Trading

Minimum Trade Size

Estimate of total expenses related to
admission to trading

OFFERING OF SECURITIES
Investor minimum subscription amount
Investor maximum subscription amount

The Offering Period

Cancellation of the Issuance of the Securities
Early Closing of the Offering Period of the
Securities

Conditions to which the offer is subject
Description of the application process*
Description of possibility to reduce
subscriptions and manner for refunding

excess amount paid by applicants?

Details of the method and time limits for
paying up and delivering the Securities

Manner in and date on which results of the
offer are to be made public®

The Securities will not be admitted to the
regulated market of any exchange.

1 Security

Not applicable

Not applicable
Not applicable

The offer of the Securities starts on 24
November 2014.

Continuous offer.

The Issuer reserves the right for any reason to
reduce the number of Securities offered.

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

The Issuer reserves the right for any reason to
close the Offering Period early.

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable unless full application process is applied in relation to the issue.
Not applicable unless full application process is applied in relation to the issue.
Not applicable unless the issue an "up to" issue when disclosure must be included.
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Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised

Categories of potential investors to which the

Securities are offered and whether tranche(s)
have been reserved for certain countries*

Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is made
Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser

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

Consent to use of Prospectus

FEES
Fees paid by the Issuer to the distributor

Trailer Fee®

4

Not applicable

Qualified investors within the meaning of the
Prospectus Directive and non-qualified
investors

Offers may be made in France to any person
which complies with all other requirements for
investment as set out in the Securities Note or
otherwise determined by the Issuer and/or the
relevant financial intermediaries. In other
EEA countries, offers will only be made
pursuant to an exemption under the
Prospectus Directive as implemented in such
jurisdictions.

Not applicable

Not applicable

Not applicable as at the date of these Final
Terms

The Issuer consents to the use of the
Prospectus by all financial intermediaries
(general consent).

The subsequent resale or final placement of
Securities by financial intermediaries can be
made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus
Directive.

Not applicable

not applicable

If the offer is being made simultaneously in the markets of two or more countries, and if a tranche has been or is being reserved
for certain of these, indicate any such tranche.

The Issuer may pay placement and trailer fees as sales-related commissions to the relevant distributor(s). Alternatively, the
Issuer can grant the relevant Distributor(s) an appropriate discount on the Issue Price (without subscription surcharge). Trailer fees
may be paid from any management fee referred to in the Product Terms on a recurring basis based on the Underlying. If Deutsche
Bank AG is both the Issuer and the distributor with respect to the sale of its own securities, Deutsche Bank’s distributing unit will be
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Placement Fee not applicable

Fees charged by the Issuer to the Not applicable
Securityholders post issuance

SECURITY RATINGS

Rating The Securities have not been rated.

INTERESTS OF NATURAL AND LEGAL PERSONS
INVOLVED IN THE ISSUE

Interests of Natural and Legal Persons So far as the Issuer is aware, no person

involved in the Issue involved in the issue of the Securities has an
interest material to the offer — supplement as
appropriate if there are other interests

INFORMATION RELATING TO THE UNDERLYING

Information on the Underlying, on the past and future performance of the Underlying and its
volatility can be obtained on the public website on www.lbma.org.uk.

credited with the relevant amounts internally. Further information on prices and price components is included in Part Il (Risk Factors)
in the Base Prospectus — Section E "Conflicts of Interest" under items 5 and 6.
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Further Information Published by the Issuer

The Issuer does not intend to provide any further information on the Underlying.

COUNTRY SPECIFIC INFORMATION:

FRANCE

Taxation Information in relation to withholding tax and stamp duty in France is
described in the Base Prospectus under Part VI — A. General
Taxation Information.

Additional Selling and This provision does not apply.

Transfer Restrictions
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ANNEX TO THE FINAL TERMS
ISSUE-SPECIFIC SUMMARY

Summaries are made up of 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 description of the Element is included in the
summary with the mention of ‘not applicable’.

Element

Section A — Introduction and warnings

Al

Warning

Warning that:
e the Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Securities should be based on consideration of
the Prospectus as a whole by the investor;

e where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the
Prospectus, before the legal proceedings are initiated; and

e  civil liability attaches only to those persons who have tabled the Summary
including any translation thereof, but only if the Summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Prospectus or it does not provide, when read together with the other parts
of the Prospectus, key information in order to aid investors when
considering whether to invest in such the Securities.

A2

Consent to use of the Prospectus e  The Issuer consents to the use of the Prospectus for subsequent resale or

final placement of the Securities by all financial intermediaries (general
consent).

e The subsequent resale or final placement of Securities by financial
intermediaries can be made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus Directive.

. Such consent is not subject to and given under any condition.

. In case of an offer being made by a financial intermediary, this
financial intermediary will provide information to investors on the
terms and conditions of the offer at the time the offer is made.

Element

Section B — Issuer

B.1

Legal and commercial
name of the issuer.

The legal and commercial name of the Issuer is Deutsche Bank Aktiengesellschaft (“Deutsche Bank*“ or “Bank").
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B.2 Domicile, legal form, | Deutsche Bank is a stock corporation (Aktiengesellschaft) incorporated and operating under German law. The Bank
legislation and country | has its registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
of incorporation of the | 60325 Frankfurt am Main, Germany (telephone +49-69-910-00).
issuer.

B.4b Trends With the exception of the effects of the macroeconomic conditions and market environment, as well as the effects of
legislation and regulations applicable to all financial institutions in Germany and the Eurozone, there are no known
trends, uncertainties, demands, commitments or events that are reasonably likely to have a material effect on the
Issuer’s prospects in its current financial year.

B.5 Description ~ of the | Deutsche Bank is the parent company of a group consisting of banks, capital market companies, fund management
Group and the issuer's | companies, a property finance company, instalment financing companies, research and consultancy companies and
position  within  the | other domestic and foreign companies (the "Deutsche Bank Group").

Group

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate.

B.10 Qualifications in the | Not applicable; there are no qualifications in the audit report on the historical financial information.
audit report on the
historical financial
information.

B.12 Selected historical key
financial information. 31 December 31 December 30 June 2013 30 June 2014

2012" 2013

(IFRS, (IFRS,

(IFRS, audited) (IFRS, audited) unaudited) unaudited)
Share 2,379,519,078.40 2,609,919,078.4 2,609,919,078.4 3,530,939,215.3
capital (in 0 0 6
EUR)?
Number of | 929,499,640 1,019,499,640 1,019,499,640 1,379,273,131
ordinaréy
shares
Total 2,022,275 1,611,400 1,909,879 1,665,410
assets (in
million
Euro)
Total 1,968,035 1,556,434 1,852,144 1,597,009
liabilities (in
million Euro
Total equity | 54,240 54,966 57,735 68,401
(in million
Euro)

restated information as of 31 December 2012 to account for changes in accounting principles Source: Financial Data Supplement 2Q2014

published on the issuer’s website https://www.deutsche-bank.de/ir/de/download/FDS_2Q2014.pdf as at 4 August 2014.

For more details on the changes in accounting principles please see the section “Recently Adopted and New Accounting
Pronouncements* of Deutsche Bank Group's Consolidated financial statement as of 31 December 2013.

source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
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Common 11.4% 12.8% 13.3% 14.7%°
Equity Tier
1 ratio*

Tier 1 15.1% 16.9% 17.3% 15.5%’
capital
ratio®

A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any
material adverse
change.

There has been no material adverse change in the prospects of Deutsche Bank since 31 December 2013.

A description of
significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information.

Not applicable. There has been no significant change in the financial or trading position of Deutsche Bank Group
since 30 June 2014.

B.13 Recent events. Not applicable; there are no recent events particular to the issuer which are to a material extent relevant to the
evaluation of the issuer’s solvency.
B.14 Dependence upon | Please see Element B.5.
other entities within the . . "
group. Not applicable; the Issuer is not dependent upon other entities.
B.15 Issuer’s principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all kinds of
4 Capital ratios as of 30 June 2014 are based upon transitional rules of the Regulation (EU) No 575/2013 on prudential requirements for

credit institutions and investment firms” as amended (Capital Requirements Regulation, or “CRR” and Directive 2013/36/EU on access
to the activity of credit institutions and the prudential supervision of credit institutions and investment firms” as amended (Capital
Requirements Directive 4, or “CRD 4”), together the “CFD/CRD 4 capital framework”; prior periods are based upon Basel 2.5 rules
excluding transitional items pursuant to section 64h (3) of the German Banking Act.

Common Equity Tier 1 ratio as of 30 June 2014 amounts 11.5%, calculated on the basis of CRR/CRD 4 fully loaded without taking into
account the transitional provisions of CRR/CRD 4.

Capital ratios as of 30 June 2014 are based upon transitional rules of CFD/CRD 4 capital framework; prior periods are based upon Basel
2.5 rules excluding transitional items pursuant to section 64h (3) of the German Banking Act.

Tier 1 —capital ratio as of 30 June 2014 amounts 12.4%, calculated on the basis of CRR/CRD 4 fully loaded without taking into account
the transitional provisions of CRR/CRD 4.
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activities.

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

As of 31 December 2013, the Bank was organized into the following five corporate divisions:

. Corporate Banking & Securities (CB&S);

. Global Transaction Banking (GTB);

. Deutsche Asset & Wealth Management (DeAWM);
. Private & Business Clients (PBC); and

. Non-Core Operations Unit (NCOU).

The five corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank has a regional
management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the world. These
operations and dealings include:

. subsidiaries and branches in many countries;
. representative offices in many other countries; and
. one or more representatives assigned to serve customers in a large number of additional countries.

B.16 Controlling persons. Not applicable. Based on the rules on notification of major shareholdings pursuant to sections 21 et seq. of the
German Securities Trading Act (Wertpapierhandelsgesetz - WpHG), there are only two shareholders holding more
than 5 per cent. of the Issuer’s shares (5.83 and 5.14 per cent., respectively). To the Issuer's knowledge there is no
other shareholder holding more than 3 per cent of the shares. The Issuer is thus not directly or indirectly owned or
controlled.

) ) ) Deutsche Bank is rated by Moody's Investors Service Inc. (“Moody’s”), Standard & Poor's Credit Market Services

B.17 Credit ratings assigned | g,rone Limited ("S&P") and Fitch Deutschland GmbH ("Fitch”, together with S&P and Moody's, the "Rating

to the issuer or its debt Agencies”).
securities. S&P and Fitch are established in the European Union and have been registered or certified in accordance with
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009, as amended,
on credit rating agencies (“CRA Regulation”). With respect to Moody’s, the credit ratings are endorsed by Moody’s
office in the UK (Moody'’s Investors Services Ltd.) in accordance with Article 4(3) of the CRA Regulation.
As of 4 August 2014, the following ratings were assigned to Deutsche Bank:
Rating-Agency Long-term Short-term Outlook
Moody’s A3 P-2 negative
S&P A A-1 negative
Fitch A+ F1+ negative
Element Section C — Securities®
Cl1 Type and the class of the | Type of Securities
securities, including any . .
security identification The Securities are Warrants. For a further description see Element C.15.
number.

Security identification number(s) of Securities
ISIN:  DEOOODT8NJ39

WKN: DT8NJ3

Common Code: 0111964017

8

The use of the symbol “*” in the following Section C - Securities indicates that the relevant information for each series of Securities

may, in respect of Multi-Series Securities and where appropriate, be presented in a table
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Cc.2 Currency of the securities | Euro (“EUR”)
issue.
C5 Restrictions on the free | Each Security is transferable in accordance with applicable law and any rules and procedures for the
transferability of the | time being of any Clearing Agent through whose books such Security is transferred.
securities.
Cc.8 Rights attached to the | Governing law of the Securities
securities, including rankin . » ) . ) .
and limitations to th?)se rightg Each Sem_—:As _of the Securltles_yvlll be governed by, and construed in accprdach with, English Igw.
The constituting of the Securities may be governed by the laws of the jurisdiction of the Clearing
Agent.
Rights attached to the Securities
The Securities provide holders of the Securities, on redemption or upon exercise, with a claim for
payment of a cash amount and/or delivery of a physical delivery amount.
Status of the Securities
Each Series of the Securities will constitute direct, 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 except for any obligations preferred by law.
Limitations to the rights attached to the Securities
Under the terms and conditions of the Securities, the Issuer is entitled to terminate and cancel the
Securities and to amend the terms and conditions of the Securities.
C.9 The nominal interest rate, | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
the date from which interest | Price.
becomes payable and the
due dates for interest, where
the rate is not fixed,
description of the underlying
on which it is based, maturity
date and arrangements for
the amortization of the loan,
including the repayment
procedures, an indication of
yield, name of representative
of debt security holders
C.10 Derivative component in the | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
interest payment. Price.
C.11 Application for admission to | Not applicable; each Securities will not be admitted to the regulated market of any exchange.

trading, with a view to their
distribution in a regulated
market or other equivalent
markets with indication of the
markets in questions.
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C.15 A description of how the | Investors can participate disproportionately (with leverage) in the positive development of the
value of the investment is | Underlying with this Turbo Call Warrant.
affected by the value of the . . . . . .
underlying instrument(s) Conversely, investors also participate with leverage in the negative development of the Underlying
unless the securities have a’1 and additionally bear the risk of receiving only the Minimum Amount if the Underlying reaches or falls
denomination of at least | Pelow the Barrier at any time during the Observation Period (Barrier Event). On the Settlement Date,
EUR 100.000. investors receive as the Cash Amount the product of the Multiplier and the amount by which the Final
Reference Level exceeds the Strike.
If the price of the Underlying reaches or falls below the Barrier at any point during the Observation
Period, the term of the Turbo Call Warrants ends immediately and investors will receive only the
Minimum Amount.
ISIN DEOOODT8NJ39
Issue Date 24 November 2014
Observation Period The period from and including the 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date
Barrier USD 1,150.00
Strike USD 1,150.00
Multiplier 0.1
Minimum Amount EUR 0.00
Termination Date If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date
Reference Level In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:
the Relevant Reference Level Value on such day quoted by or published
on the Reference Source as specified in the specification of the
Underlying.
C.16 The expiration or maturity | Settlement Date: The fifth Business Day following the Valuation Date
date of the derivative .
securities — the exercise date | EXercise Date: 30 January 2015
or final reference date. Valuation Date The Termination Date
C.17 Settlement procedure of the | Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing Agent for
derivative securities. distribution to the Securityholders.
The Issuer will be discharged of its payment and/or delivery obligations by payment and/or delivery
to, or to the order of, the relevant Clearing Agent or Physical Delivery Clearing System in respect of
the amount so paid or delivered.
C.18 A description of how the | Payment of the Cash Amount to each relevant Securityholder on the Settlement Date.
return on derivative
securities takes place.
C.19 The exercise price or the | Final Reference Level: The Reference Level on the Valuation Date
final reference price of the
underlying.
C.20 Type of the underlying and | Type: Commodity

where the information on the
underlying can be found.

Name: The price for one Troy Ounce (31.1035g) Gold on the Reference Source
ISIN: XC0009655157

Information on the historical and ongoing performance of the Underlying and its volatility can be
obtained on the public website on www.lbma.org.uk .
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Element

Section D — Risks

D.2

Key information on the key risks that are
specific and individual to the issuer.

Investors will be exposed to the risk of Deutsche Bank as the Issuer becoming
insolvent and thus over indebted or unable to pay debts, i.e. a temporary or
permanent inability to meet interest and/or principal payments on time. Deutsche
Bank’s credit rating reflects the assessment of these risks.

Factors that may have a negative impact on Deutsche Bank’s profitability are
described in the following:

¢ Deutsche Bank has been and may continue to be affected by the ongoing
European sovereign debt crisis, and it may be required to take impairments on the
Bank's exposures to the sovereign debt of Greece and other countries. The credit
default swaps Deutsche Bank has entered into to manage sovereign credit risk may
not be available to offset these losses.

* Regulatory and political actions by European governments in response to the
sovereign debt crisis may not be sufficient to prevent the crisis from spreading or to
prevent departure of one or more member countries from the common currency.
The departure of any one or more countries from the euro could have unpredictable
consequences on the financial system and the greater economy, potentially leading
to declines in business levels, write-downs of assets and losses across Deutsche
Bank's businesses. Deutsche Bank's ability to protect itself against these risks are
limited.

¢ The Bank's results are dependent on the macroeconomic environment and the
Bank has been and may continue to be affected by the macroeconomic effects of
the ongoing European sovereign debt crisis, including renewed concerns about the
risk of a return to recession within the eurozone, as well as by lingering effects of
the recent global financial crisis of 2007-2008.

« Deutsche Bank requires capital to support its business activities and meet
regulatory requirements. Regulatory capital and liquidity requirements are being
increased significantly. Surcharges for systemically important banks like Deutsche
Bank are being imposed and definitions of capital are being tightened. In addition,
any losses resulting from current market conditions or otherwise could diminish the
Bank's capital, make it more difficult for Deutsche Bank to raise additional capital or
increase the cost to the Bank of new capital. Any perception in the market that
Deutsche Bank may be unable to meet its capital requirements with an adequate
buffer could have the effect of intensifying the effect of these factors on Deutsche
Bank.

« Deutsche Bank has a continuous demand for liquidity to fund its business activities,
and may be limited in its ability to access the capital markets for liquidity and to
fund assets in the current market environment. In addition, the Bank may suffer
may suffer during periods of market-wide of firm specific liquidity constraints and is
exposed to the risk that liquidity is not made available to it even if the Bank's
underlying business remains strong.

« Protracted market declines have reduced and may in the future reduce available
liquidity in the markets, making it harder to sell assets and possibly leading to
material losses.

« Market declines and volatility on the markets can materially and adversely affect
Deutsche Bank's revenues and profits.

¢ Deutsche Bank has incurred and may in the future continue to incur significant
losses from its trading and investment activities due to market fluctuations.

« Deutsche Bank has incurred losses, and may incur further losses, as a result of
changes in the fair value of its financial instruments.

« Adverse economic conditions have caused and may in the future cause Deutsche
Bank to incur higher credit losses.

« Even where losses are for Deutsche Bank’s clients’ accounts, they may fail to repay
Deutsche Bank, leading to decreased volumes of client business and material
losses for Deutsche Bank, and its reputation can be harmed.

« Deutsche Bank investment banking revenues may decline as a result of adverse
market or economic conditions.

« Deutsche Bank may generate lower revenues from brokerage and other
commission- and fee-based businesses.
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« The Bank's risk management policies, procedures and methods leave Deutsche
Bank exposed to unidentified or unanticipated risks, which could lead to material
losses.

« Deutsche Bank's non-traditional credit businesses materially add to its traditional
banking credit risks.

« Deutsche Bank operates in an increasingly regulated and litigious environment,
potentially exposing it to liability claims and other costs, the amounts of which may
be difficult to estimate.

« Regulatory reforms enacted and proposed in response to the global financial crisis
and the European sovereign debt crisis (in addition to increased -capital
requirements) may significantly affect Deutsche Bank's business model and the
competitive environment.

« Deutsche Bank has been subject to contractual claims and litigation in respect of its
U.S. residential mortgage loan business that may materially and adversely affect
the Bank's results or reputation.

« Operational risks may disrupt Deutsche Bank’s business.

* The size of Deutsche Bank’s clearing operations exposes it to a heightened risk of
material losses should these operations fail to function properly.

« If Deutsche Bank is unable to implement its strategic initiatives, the Bank may be
unable to achieve its financial objectives, or incur losses or low profitability, and the
Bank's share price may be materially and adversely affected.

« Deutsche Bank may have difficulty in identifying and executing acquisitions, and
both making acquisitions and avoiding them could materially harm Deutsche Bank's
results of operations and its share price.

« The effects of the takeover of Deutsche Postbank AG may differ materially from
Deutsche Bank's expectations.

« Events at companies in which Deutsche Bank has invested may make it harder to
sell the Bank's holdings and result in material losses irrespective of market
developments.

¢ Intense competition, in Deutsche Bank's home market of Germany as well as in
international markets, could materially adversely impact its revenues and
profitability.

¢ Transactions with counterparties in countries designated by the U.S. State
Department as state sponsors of terrorism may lead potential customers and
investors to avoid doing business with Deutsche Bank or investing in its securities.

D.3

Key information on the risks that are specific
and individual to the securities.

Securities are linked to the Underlying

Amounts payable or assets deliverable periodically or on exercise or redemption of
the Securities, as the case may be, are linked to the Underlying which may comprise
one or more Reference Items. The purchase of, or investment in, Securities linked to
the Underlying involves substantial risks.

The Securities are not conventional securities and carry various unique investment
risks which prospective investors should understand clearly before investing in the
Securities. Each prospective investor in the Securities should be familiar with
securities having characteristics similar to the Securities and should fully review all
documentation for and understand the Terms and Conditions of the Securities and the
nature and extent of its exposure to risk of loss.

Potential investors should ensure that they understand the relevant formula in
accordance with which the amounts payable and/or assets deliverable are calculated,
and if necessary seek advice from their own adviser(s).

Risks associated with the Underlying

Because of the Underlying's influence on the entitlement from the Security, as with a
direct investment in the Underlying, investors are exposed to risks both during the
term and also at maturity, which are also generally associated with an investment in
the respective commodity.

Currency risks

As the currency of the Underlying is not the same as the Settlement Currency of the
Security, investors are exposed to the risk of adverse changes in exchange rates both
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during the term and at maturity. Investors also face an exchange rate risk if the
Settlement Currency is not the currency of the investor's home jurisdiction.

Investors face an exchange rate risk if the Settlement Currency is not the currency of
the investor’'s home jurisdiction.

Early Termination

The Terms and Conditions of the Securities include a provision pursuant to which,
either at the option of the Issuer or otherwise where certain conditions are satisfied,
the Issuer is entitled to redeem or cancel the Securities early. As a result, the
Securities may have a lower market value than similar securities which do not contain
any such Issuer's right for redemption or cancellation. During any period where the
Securities may be redeemed or cancelled in this way the market value of the
Securities generally will not rise substantially above the price at which they may be
redeemed or cancelled. The same applies where the Terms and Conditions of the
Securities include a provision for an automatic redemption or cancellation of the
Securities (e.g. "knock-out" or "auto call" provision).

Risks at maturity

If at any time during the Observation Period, the Underlying reaches or falls below the
Barrier (Barrier Event), the term of the Turbo Call Warrant ends immediately and
investors will only receive the Minimum Amount. A price recovery is then ruled out. In
this case investors will lose their entire investment. Investors will also suffer a loss if
the Underlying on the Valuation Date is so close to the Strike that the Cash Amount is
less than the purchase price of the Turbo Call Warrant. The Barrier Event may occur
at any time during the trading hours of the Underlying and potentially even outside the
trading hours of the Turbo Call Warrant.

D.6 Risk warning to the effect that investors may | Where no minimum amount(s) of cash or assets to be payable or deliverable is
lose the value of their entire investment or | specified, investors may experience a total or partial loss of their investment in the
part of it Security.

Element Section E — Offer®

E.2b Reasons for the offer, use of proceeds, | Not applicable, making profit and/or hedging certain risks are the reasons for the offer.
estimated net proceeds

E.3 Terms and conditions of the offer. Conditions to which the offer is Not Applicable; there are no

subject: conditions to which the offer is
subject.

Number of the Securities: Up to 100,000,000 Securities

The offer of each Series of the
Securities starts on 24 November
2014.

The Offering Period:

Continuous offer

The Issuer reserves the right for any
reason to reduce the number of each
Series of Securities offered.

Cancellation of the Issuance of the
Securities:

Early Closing of the Offering Period of
the Securities:

Investor minimum subscription

The Issuer reserves the right for any
reason to cancel the issuance of a
Series of the Securities.

The Issuer reserves the right for any
reason to close the Offering Period
early.

Not Applicable; there is no investor

® The use of the symbol “* in the following Section E — Offer indicates that the relevant information for each series of Securities may,
in respect of Multi-Series Securities and where appropriate, be presented in a table.
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amount:

Investor maximum

amount:

subscription

Description of the application process:

Description of possibility to reduce
subscriptions and  manner  for
refunding excess amount paid by
applicants:

Details of the method and time limits
for paying up and delivering the
Securities:

Manner in and date on which results
of the offer are to be made public:

Procedure for exercise of any right of
pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised:

Categories of potential investors to
which the Securities are offered and
whether  tranche(s) have been
reserved for certain countries:

Process for notification to applicants
of the amount allotted and the
indication whether dealing may begin
before notification is made:

Issue Price

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

Name(s) and address(es), to the
extent known to the lIssuer, of the
placers in the various countries where
the offer takes place:

Name and address of the Paying
Agent:

Name and address of the Calculation
Agent:

minimum subscription amount.

Not Applicable; there is no investor
maximum subscription amount.

Not Applicable; no application process
is planned.

Not Applicable; there is no possibility
to reduce subscriptions and therefore
no manner for refunding excess
amount paid by applicants.

Investors will be notified by the Issuer
or the relevant financial intermediary
of their allocations of Securities
and the settlement
arrangements in respect thereof.

Not Applicable; the Securities are
offered on an ongoing basis.

Not applicable; a procedure for
exercise of any right of pre-emption,
negotiability of subscription rights and
treatment of subscription rights is not
planned.

Qualified investors within the meaning
of the Prospectus Directive and non-
gualified investors.

Offers may be made in France to any
person which complies with all other
requirements for investment as set out
in the Base Prospectus or otherwise
determined by the Issuer and/or the
relevant financial intermediaries. In
other EEA countries, offers will only
be made pursuant to an exemption
under the Prospectus Directive as
implemented in such jurisdictions.

Not Applicable; there is no process for
notification to applicants of the
amount allotted.

EUR 2.94

Not Applicable; no expenses or taxes
are specifically charged to the
subscriber or purchaser.

Not Applicable; there are no placers in
the various countries where the offer
takes place.

Deutsche Bank AG
Taunusanlage 12

60325 Frankfurt am Main
Germany

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Germany
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E.4 Interest that is material to the issue/offer | As far as the Issuer is aware, no person involved in the issue of the Securities has an
including confliction interests. interest material to the offer.
E.7 Estimated expenses charged to the | Not applicable; no expenses are charged to the investor by the Issuer or offeror.

investor by the issuer or offeror.
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ANNEXE AUX CONDITIONS FINALES
RESUME DES MODALITES SPECIFIQUES

Les résumés présentent les informations a inclure, désignées par le terme « Eléments ». Ces
éléments sont numérotés dans les Sections Aa E (A.1aE.7).

Le présent Résumé contient tous les Eléments qui doivent étre inclus dans un résumé pour ce
type de valeurs mobiliéres et d’Emetteur. Dans la mesure ou certains éléments ne doivent pas
étre traités, la numérotation des Eléments peut présenter des discontinuités.

Méme lorsqu’'un Elément doit étre inséré dans le résumé eu égard a la nature des valeurs
mobiliéres et au type de 'Emetteur, il est possible qu'aucune information pertinente ne puisse
étre donnée sur cet Elément. Dans un tel cas, une bréve description de I'EIément apparait dans
le résumé, accompagnée de la mention « sans objet ».

Elément Section A — Introduction et avertissements

Al Avertissement Avertissement au lecteur :

o |le présent Résumé doit étre lu comme une
introduction au Prospectus.

e toute décision d'investir dans les Valeurs
mobilieres doit étre fondée sur un examen
exhaustif du Prospectus par l'investisseur.

e lorsqu'une action concernant [linformation
contenue dans le Prospectus est intentée
devant un tribunal, linvestisseur plaignant
peut, selon la législation nationale des Etats
membres, avoir a supporter les frais de
traduction du Prospectus avant le début de la
procédure judiciaire, et

e une responsabilité civile n'est attribuée qu’aux
personnes qui ont présenté le Résumé, y
compris sa traduction, mais uniquement si le
contenu du Résumé est trompeur, inexact ou
contradictoire par rapport aux autres parties
du Prospectus ou s’il ne fournit pas, lu en
combinaison avec les autres parties du
Prospectus, les informations clés permettant
d’aider les investisseurs lorsqu’ils envisagent
d’investir dans ces Valeurs mobilieres.
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A.2 Consentement a e L'Emetteur donne par les présentes son
I'utilisation du Prospectus consentement a [l'utilisation du Prospectus
pour la revente ultérieure ou le placement final
des Valeurs mobilieres par tous les
intermédiaires  financiers  (consentement
général).

e La revente ultérieure ou le placement final des
Valeurs mobilieres par des intermédiaires
financiers peut étre effectué tant que le
présent Prospectus demeure valable en
application de [larticle 9 de la Directive
Prospectus.

e Ce consentement n'est soumis a aucune
condition et est donné sans aucune réserve.

e Dans le cas d'une offre faite par un
intermédiaire financier, cet intermédiaire
financier devra fournir aux investisseurs
des informations sur les modalités de
I'offre au moment ou cette offre est
effectuée.

Elément Section B — Emetteur
B.1 Raison sociale et nom | La raison sociale et le nom commercial de 'Emetteur est Deutsche Bank
commercial de 'émetteur Aktiengesellschaft ("Deutsche Bank" ou "Banque").
B.2 Siege social et forme | Deutsche Bank est une société par actions (Aktiengesellschaft), de droit
juridique de [I'émetteur, | allemand. La Banque a son siége social a Francfort-sur-le Main
Iégislation régissant ses | (Allemagne). Son principal établissement est sis Taunusanlage 12,
activités et pays d'origine 60325 Francfort-sur-le-Main, Allemagne (téléphone +49-69-910-00).
B.4b Tendances Sans objet. Il n'a été identifié aucune tendance ayant des répercussions
sur 'Emetteur et ses secteurs d’'activité.
B.5 Description du groupe et | Deutsche Bank est la société mere d'un groupe comportant des
de la place qu'y occupe | banques, des sociétés liées aux marchés de capitaux, des sociétés de
I'émetteur gestion de fonds, une société de crédit immobilier, des établissements de
financement des ventes a crédit, des sociétés d’'études et de conseil et
d'autres sociétés nationales et étrangéres (le « Groupe Deutsche
Bank »).
B.9 Prévision ou estimation de | Sans objet. |l n’est effectué aucune prévision ou estimation de bénéfice.
bénéfice
B.10 Réserves du rapport | Sans objet. Le rapport d’audit ne comporte aucune réserve sur les

d’audit sur les informations
financieres historiques

informations financiéres historiques.
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B.12

Historique  d’'informations
financiéres clés
sélectionnées

31 décembre 2012*

(informations IFRS
auditées)

31 décembre 2013

(informations IFRS
auditées)

30 juin 2013

(informations IFRS
non auditées)

30 juin 2014

(informations IFRS
non auditées)

Capital
social
(euros)®

2.379.519.078,40

2.609.919.078,40

2.609.919.078,40

3.530.939.215,36

Nombre
d'actions
ordinaires®

929.499.640

1.019.499.640

1.019.499.640

1.379.273.131

Total de
I'actif (en
millions

d’euros)

2.022.275

1.611.400

1.909.879

1.665.410

Total du
passif (en
millions
d’euros)

1.968.035

1.556.434

1.852.144

1.597.009

Total des
capitaux
propres
(en millions
d’euros)

54.240

54.966

57.735

68.401

Ratio de
Common

Equity de
Catégorie 1*

11,4 %

12,8%

13,3%

14,7%°

Ratio de
fonds
propres
Tier 1°

15,1 %

16,9%

17,3%

15,5%’

Déclaration attestant
gu'aucune détérioration
significative n'a eu de
répercussions  sur les
perspectives de I'émetteur
depuis la date de ses
derniers états financiers

vérifiés et publiés ou une

Les perspectives de Deutsche Bank depuis le 31 décembre 2013 n'ont

subi aucune détérioration significative.

description de toute

détérioration

Description des | Sans objet. La situation financiére du Groupe Deutsche Bank n'a subi
changements significatifs | aucune modification significative depuis le 30 juin 2014.

de la situation financiére ou
commerciale de I'émetteur
survenus apres la période
couverte par les
informations financiéres
historiques

! Reproduction des informations au 31 décembre 2012 prenant en considération les changements de principes comptables. Source: Financial Data Supplement 2Q2014 publié sur le site internet de

2 Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aoGt 2014.
% Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aot 2014.
4 Les ratios de fonds propres au 30 juin 2014 sont basés sur des régles transitoires du Réglement (UE) No 575/2013 concernant les exigences prudentielles applicables aux établissements de crédit

I'émetteur https://www.deutsche-bank.de/ir/de/download/FDS 2Q2014.pdf le 4 aolt 2014. Pour plus d'informations sur les changements des principes comptables, se référer a la
section "Recently Adopted and New Accounting Pronouncements" du Rapport financier consolidé de Deutsche Bank Group au 31 décembre 2013.

et aux entreprises d'investissement" tel que modifié (Réglement sur les Exigences de Fonds propres, ou "CRR") et sur la Directive 2013/36/UE concernant I'acces & l'activité des
établissements de crédit et la surveillance prudentielle des établissements de crédit et des entreprises d'investissement" telle que modifiée (Directive sur les Exigences de Fonds
propres 4, ou "CRD 4"), ensemble le “cadre CFD/CRD 4 sur les fonds propres"; les périodes précédentes sont basées sur les régles de Bale 2.5 excluant les éléments transitoires
conformément a la section 64h (3) de la Loi Bancaire Allemande.

5 Les ratios de Fonds Propres de Catégorie 1 ("Common Equity Tier 1 Ratio") au 30 juin 2014 correspondent a 11,5%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans

prendre en compte les dispositions transitoires du cadre CRR/CRD 4.

6 Les ratios de fonds propre au 30 juin 2014 sont basés sur des regles transitoires du cadre CFD/CRD 4 sur les fonds propres; les périodes précédentes sont basées sur les régles de Bale 2.5

excluant les éléments transitoires conformément a la section 64h (3) de la Loi Bancaire Allemande.

7 Les ratios de Fonds Propres de Catégorie 1 ("Tier 1 Capital Ratio") au 30 juin 2014 correspondent a 12,4%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans prendre

en compte les dispositions transitoires du cadre CRR/CRD 4.
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B.13

Evénements récents

Sans objet. Il ne s’est produit aucun événement récent propre a
I'émetteur, qui présente un intérét significatif pour I'évaluation de sa
solvabilité.

B.14

Dépendance de I'émetteur
vis-a-vis d'autres entités du
groupe

Se reporter a 'Elément B.5.

Sans objet. L'Emetteur ne dépend d’aucune autre entité.

B.15

Principales activités de
I'Emetteur

Les objectifs de Deutsche Bank, tels que prévus dans ses statuts,
comprennent le traitement de toutes sortes d'affaires bancaires, la
fourniture de services financiers et autres et la promotion de relations
économiques internationales. La Banque peut réaliser ces objectifs elle-
méme ou a travers des filiales et sociétés affiliées. Dans la mesure
permise par la loi, la Banque a le droit de traiter toute affaire et de
prendre toutes les initiatives qui seraient susceptibles de promouvoir les
objectifs de la Banque, en particulier: acquérir et aliéner des biens
immobiliers, établir des succursales au niveau national et a I'étranger,
acquérir, gérer et céder des participations dans d'autres entreprises, et
conclure des accords d'entreprise.

Depuis le 31 décembre 2013, les activités de Deutsche Bank sont
réparties en cing divisions :

— Corporate Banking & Securities (CB&S);

— Global Transaction Banking (GTB);

— Deutsche Asset & Wealth Management (DeAWM);
— Private & Business Clients (PBC); et

— Non-Core Operations Unit (NCOU).

Les cing divisions de la société sont supportées par des fonctions
d'infrastructure. En outre, Deutsche Bank dispose d'une fonction de
gestion régionale qui couvre les responsabilités régionales dans le
monde entier.

La Banque exerce des activités ou relations avec des clients existants ou
potentiels dans la plupart des pays du monde. Ces opérations et
relations comprennent:

e desfiliales et des succursales dans de nombreux pays;

e des bureaux de représentation dans de nombreux autres pays;
et

e un ou plusieurs représentants affectés au service des clients
dans un grand nombre de pays supplémentaires.

B.16

Personnes disposant d'un
contréle

Sans objet. Basé sur les régles relatives a la notification des
participations importantes conformément aux articles 21 et suivants de la
Loi boursiere allemande (Wertpapierhandelsgesetz - WpHG), il n'y a que
deux actionnaires détenant plus de 5 pour cent des actions de I'Emetteur
(5,83 et 5,14 pour cent, respectivement). A la connaissance de
I'Emetteur, il n'existe aucun autre actionnaire détenant plus de 3 pour
cent des actions. L'Emetteur n'est donc ni détenu ni contrélé directement
ou indirectement.
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B.17

Notation attribuée a
I'’émetteur ou a ses valeurs
mobilieres d’emprunt

La notation de Deutsche Bank est assurée Moody's Investors Service Inc.
("Moody's"), Standard & Poor's Credit Market Services Europe Limited.
(« S&P »), et Fitch Deutschland GmbH (« Fitch ») (collectivement, les
« Agences de notation »).

S&P et Fitch ont leur siége social au sein de I'Union européenne et ont
été enregistrées, ou certifiées conformément au Reéglement (CE) n°
1060/2009 du Parlement européen et du Conseil du 16 septembre 2009
sur les agences de notation de crédit, telle qu'amendé ("le Reglement
CRA"). En ce qui concerne Moody's, les notations de crédit sont
approuvées par le bureau de Moody's au Royaume-Uni (Moody's
Investors Services Ltd) conformément a l'article 4 (3) du Réglement CRA.

En date du 4 aolt 2014, voici les notations qui ont été attribuées a
Deutsche Bank :

Agence de Long terme Court terme Perspective
notation

Moody's A3 pP-2 Neégatif
Standard & A A-1 Négatif
Poor's (S&P)

Fitch A+ Fl+ Négatif

Elément Section C — Valeurs mobiliéres®
Cc.l1 Nature, catégorie et numéro | Nature des Valeurs mobilieres
d |de'r.1t\|f|cat|on des valeurs Les Valeurs mobilieres sont des Warrants. Voir I'Elément C.15 pour des
mobiliéres . ; . .
informations complémentaires.
Numéro(s) d'identification des Valeurs mobiliéres
Code ISIN : DEOOODT8NJ39
WKN: DT8NJ3
Code commun :0111964017
C.2 Monnaie des valeurs mobiliéres | Euro ("EUR")
émises
C.5 Restrictions imposées a la libre | Chaque Valeur mobiliere est cessible conformément a la Iégislation
négociabilité des valeurs | applicable et conformément aux regles et procédures mises en ceuvre
mobiliéres par 'Agent de compensation dans les livres duquel une telle Valeur
mobiliére est transférée.
C.8 Droits  attachés aux valeurs | Droit applicable aux Valeurs mobiliéres
mobilieres, y compris 'Ieur rang et Chaque Série de Valeurs mobilieres sera régie par le droit anglais. La
toute restriction qui leur est Py A . -
applicable création des Valeurs mobilieres peut étre régie par la droit de la

juridiction a laquelle est soumis I’Agent de compensation.

8 Lutilisation du symbole "*" dans la Section C ci-dessous - Valeurs mobilieres indique que les informations pertinentes pour chaque série de Valeurs mobiliéres
peuvent, pour les Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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Droits liés aux Valeurs mobiliéres

Les Valeurs mobilieres, lorsqu’elles sont rachetées ou bien exercées
par leur détenteur, conférent & ce dernier le droit de recevoir un
montant en espéces et/ou une livraison physique de Valeurs
mobiliéres.

Statut des Valeurs mobiliéres

Chaque Série de Valeurs mobilieres constituera des engagements
directs, non garantis et non subordonnés de I'Emetteur, qui auront
égalité de rang les uns par rapport aux autres et égalité de rang avec
les engagements non assortis de s(retés et non subordonnés de
'Emetteur, a I'exception des engagements bénéficiant de privileges
conformément a la législation applicable.

Restrictions aux droits liés aux Valeurs mobiliéres

Conformément aux conditions générales des Valeurs mobiliéres,
I'Emetteur est autorisé a résilier et annuler les Valeurs mobilieres et a
modifier les modalités des Valeurs mobilieres.

C.9

Taux d'intérét nominal, dates
d'entrée en jouissance et date
d’échéance des intéréts. Lorsque
le taux d'intérét n'est pas fixe,
description du sous-jacent sur
lequel il est fondé, date d’échéance
et modalités de remboursement de
'emprunt, y compris les
procédures de remboursement,
l'indication du rendement, le nom
du représentant des détenteurs de
valeurs mobiliéres d’emprunt

Sans obijet; les Valeurs mobiliéres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial.

C.10

Instrument dérivé lié au paiement
des intéréts

Sans objet; les Valeurs mobilieres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial..

c1

Demande dadmission a la
négociation en vue de leur
distribution ~ sur un  marché
réglementé ou sur des marchés
équivalents avec indication des
marchés en question

Sans objet; chaque Valeur mobiliere ne sera pas admise a la
négociation sur le marché réglementé d'une bourse.

C.15

Description de la facon dont la
valeur de [linvestissement est
influencée par celle du ou des
instrument(s) sous-jacent(s), sauf
lorsque les valeurs mobilieres ont
une valeur nominale d'au moins
100 000 EUR

Les investisseurs peuvent participer de facon disproportionnée (avec
un effet de levier) a I'évolution positive de I'Instrument sous-jacent avec
ce Warrant Turbo Call.

En revanche, les investisseurs participent également avec un effet de
levier dans I'évolution négative de I'Instrument sous-jacent et prennent
en outre le risque de recevoir uniqguement le Montant minimum si
I'Instrument sous-jacent atteint, ou tombe en dessous de, la Barriére a
tout moment pendant la Période d'observation (Evenement de
Barriére). A la Date de réglement, les investisseurs recoivent comme
Montant en especes, le produit du Multiplicateur et du montant par
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lequel le Niveau de référence final dépasse la Prix d'exercice.

Si le prix de I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere a tout moment pendant la Période d'observation, I'échéance
des Warrants Turbo Call prend fin immédiatement et les investisseurs

ne recevront que le Montant minimum.

ISIN DEOOODT8NJ39

Date 24 Novembre 2014

d'émission

Période La période comprise entre le 24 Novembre 2014

d'observati | (08:00 heure locale de Francfort) inclus et le

on moment pertinent pour la détermination du
Niveau de référence final & la Date de
valorisation, inclus.

Barriére USD 1.150,00

Droit USD 1.150,00

d'exercice

Multiplicate | 0,1

ur

Montant 0,00 EUR

minimum

Date de | Si un Evénement de barriére est survenu, le jour

résiliation ou cet Evenement de barriére a eu lieu, sinon, la
Date d'exercice relevante

Niveau de | Pour chaque jour, un montant (qui doit étre

référence considéré comme une valeur monétaire dans la
Monnaie de réglement) égal a:
la Valeur du niveau de référence pertinent a
cette date citée ou publiée par la Source de
référence tel que spécifié dans la spécification
de I'Instrument sous-jacent.
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C.16 La date d'échéance ou de maturité | Date de réglement: Le 5°™ Jour ouvrable suivant la Date de
des instruments dérivés - la date | valorisation
g:;izrmce ou la date de réference Date d'exercice: 30 Janvier 2015
Date de valorisation: La Date de résiliation
C.17 Procédure de réglement des | Tout montant en espéces payable par I'Emetteur doit étre transféré a
instruments dérivés. I'Agent de compensation pertinent aux fins de distribution aux titulaires
des Valeurs mobilieres.
L'Emetteur sera libéré de ses obligations de paiement et / ou de
livraison en payant et/ ou livrant &, ou a l'ordre de, I'Agent de
compensation pertinent ou au Systéme de compensation en livraison
physique a I'égard du montant ainsi payé ou livré.
C.18 Description du fonctionnement du | Le paiement du Montant en espéces a chaque Titulaire des Valeurs
rendement des instruments | mobiliéres a la Date de réglement.
dérivés.
C.19 Le prix d'exercice ou le prix de | Niveau de référence final: Le Niveau de référence a la Date de
référence final de [IInstrument | valorisation
sous-jacent.
C.20 Type d'instrument sous-jacent et
comment trouver des informations | Type: Matiére premiére
relatives a l'instrument sous-jacent.
Nom: Le prix pour une Once Troy (31,1035g) The price for
one Troy Ounce (31.1035g) Gold on the Reference
Source a la Source de référence.
ISIN: XC0009655157
Des informations sur la performance historique et permanente de
I'Instrument sous-jacent et sur sa volatilité peuvent étre obtenues sur le
site web www.lbma.org.uk.
Elément Section D — Risques
D.2 Informations clés sur les | Les investisseurs seront exposés au risque d'insolvabilité de

et propres a I'émetteur.

principaux risques spécifiques | Deutsche Bank en tant qu'Emetteur qui serait alors

surendetté et incapable de rembourser ses dettes (incapacité
temporaire ou permanente de respecter les délais/dates de
paiement des intéréts et/ou du principal). La notation de crédit
de Deutsche Bank refléte I'évaluation de ces risques.

Le facteurs pouvant nuire a la rentabilité de Deutsche Bank
sont décrit ci-dessous:

» Deutsche Bank a été affecté et pourrait continuer a patir de
la crise de la dette souveraine en Europe et il pourrait
s'avérer nécessaire de provisionner la dépréciation des
expositions de la Banque a la dette souveraine de la Gréce
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et d'autres pays. Les swaps de défaut de crédit dans
lesquels Deutsche Bank a investi pour gérer le risque de la
dette souveraine pourraient ne pas compenser ces pertes.

» Les mesures réglementaires et politiques prises par les
gouvernements européens en réponse a la crise de la dette
souveraine pourraient ne pas suffire a éviter la contagion
ou a empécher un ou plusieurs pays membres de quitter la
monnaie unique. Le départ d'un ou de plusieurs pays de
I'euro pourrait avoir des conséquences imprévisibles sur le
systeme financier et I'économie dans son ensemble,
conduisant potentiellement a une diminution des activités
commerciales, a des dépréciations d'actifs et a des pertes
dans les activitétss de Deutsche Bank. La capacité de
Deutsche Bank a se protéger contre ces risques est limitée.

 Les résultats de la Banque dépendent de la conjoncture et
la Banque a été affectée et pourrait continuer a patir des
effets macroéconomiques de la crise actuelle de la dette
souveraine en Europe, qui comprennent les inquiétudes
concernant le risque d'une nouvelle récession dans la zone
euro, ainsi que des effets persistants de la récente crise
financiére mondiale de 2007-2008.

» Deutsche Bank a besoin de capital pour soutenir ses
activités et se conformer aux exigences réglementaires.
Les exigences en matiére de capital et de liquidités ont
considérablement augmenteé. Des exigences
supplémentaires pour les banques d'importance
systémique comme Deutsche Bank sont imposées et les
définitions du capital sont plus strictes. De plus, toutes
pertes résultant des conditions de marché ou autre pourrait
diminuer le capital de la Banque, rendre plus difficile une
levée de capital supplémentaire pour Deutsche Bank ou
augmenter le colt de nouveau capital pour la Banque. Si
Deutsche Bank est percue par le marché comme incapable
de respecter les exigences en matiére de capital avec une
marge suffisante, les effets de ces facteurs sur Deutsche
Bank pourraient s'intensifier.

e Deutsche Bank a un besoin continu de liquidités pour
financer ses activités, et sa capacité a accéder aux
marchés de capitaux pour obtenir des liquidités et financer
ses actifs pourrait étre limitée dans les conditions de
marché actuelles. En outre, la Banque pourrait souffrir en
période de contraintes de liquidités pour les entreprises tout
en étant exposée au risque de ne pas disposer de liquidités
méme si les activités sous-jacentes de la Banques restent
solides.

 Les périodes prolongées de recul des marchés ont réduit et
pourraient réduire les liquidités disponibles dans les mois a
venir sur les marchés, rendant les ventes d'actifs plus
difficiles et pouvant conduire a des pertes considérables.

» Les reculs des marchés et la volatilité peuvent affecter de
maniére significative et défavorable les revenus et les
bénéfices de Deutsche Bank.

* Les activités de négociation et d'investissement ont généré,
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et pourraient continuer a générer des pertes importantes
pour Deutsche Bank en raison des fluctuations de marché.

Deutsche Bank a subi des pertes, et pourrait en subir
davantage en raison de changements dans la juste valeur
de ses instruments financiers.

Une situation économique défavorable a conduit et pourrait
de nouveau conduire a des pertes de crédit pour Deutsche
Bank.

Méme lorsque des pertes concernent les comptes des
clients de Deutsche Bank, ils pourraient ne pas rembourser
la Banque, ce qui réduirait les volumes d'activités client et
entrainerait de lourdes pertes pour Deutsche Bank, ce qui
pourrait nuire a sa réputation.

Les revenus de lactivité banque d'investissement de
Deutsche Bank pourraient chuter en raison des conditions
économiques et de marché défavorables.

Les activités de courtage et autres services rémunérés sur
la base de commissions/frais de Deutsche Bank pourraient
générer des revenus plus faibles.

Les politiques, procédures et méthodes de gestion des
risques de la Banque la laissent exposée a des risques non
identifiés et imprévus, ce qui peut conduire a des pertes
importantes.

Les activités de crédit non traditionnelles de Deutsche Bank
participent significativement aux risques de crédit de son
activité bancaire traditionnelle.

Deutsche Bank exerce ses activités dans un environnement
de plus en plus réglementé et litigieux, ce qui I'expose
potentiellement a des recours en responsabilité et a
d'autres codts, dont le montant est difficile a évaluer.

Les réformes réglementaires mises en ceuvre et proposées
en réponse a la crise financiére mondiale et a la crise de la
dette souveraine en Europe (en plus des exigences
supplémentaires en matiére de capital) pourraient affecter
le modele commercial et I'environnement concurrentiel de
Deutsche Bank de maniére significative.

Deutsche Bank a fait l'objet de poursuites et de
revendications contractuelles au titre de ses activités de
crédit hypothécaire résidentiel aux Etats-Unis qui pourraient
avoir des effets défavorables significatifs sur les résultats
ou la réputation de la Banque.

Des risques opérationnels pourraient perturber les activités
de Deutsche Bank.

La taille des opérations de compensations de Deutsche
Bank I'expose a un risque plus élevé de pertes importantes
en cas de dysfonctionnement de ces opérations.

Si Deutsche Bank ne parvient pas a mettre en ceuvre ses
projets stratégiques, la Banque pourrait ne pas atteindre
ses objectifs financiers, ou subir des pertes ou une faible
rentabilité, ce qui pourrait affecter le cours de I'action de la
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Banque de maniére significative et défavorable.

e Deutsche Bank pourrait avoir du mal a identifier et a
réaliser des acquisitions, et le fait de réaliser ou d'éviter des
acquisition pourrait nuire fortement aux résultats des
opérations de Deutsche Bank ainsi qu'a son cours boursier.

* Les effets du rachat de Deutsche Postbank AG pourraient
étre tres différents de ce a quoi Deutsche Bank s'attend.

 Certains événements au sein d'entreprises dans lesquelles
Deutsche Bank a investi pourrait rendre plus difficile la
vente des participations de la Banque et conduire a de
lourdes pertes indépendamment de I'évolution du marché.

« Une concurrence féroce, tant nationale en Allemagne que
sur les marchés internationaux, pourrait affecter
défavorablement les revenus et la rentabilité de Deutsche
Bank.

» Des transactions avec des contreparties dans des pays
identifiés par le Département d'Etat américain comme Etats
soutenant le terrorisme pourraient conduire les clients et
investisseurs potentiels a se détourner de Deutsche Bank
et a ne pas investir dans ses valeurs mobiliéres.

D.3

Informations clés sur les
principaux risques spécifiques
et propres aux valeurs
mobilieres.

Les Valeurs mobilieres sont liées a I'Instrument sous-
jacent

Les montants a payer ou les actifs a livrer périodiquement ou
suite a l'exercice ou I'échéance des Valeurs mobilieres, selon
le cas, sont liés a lInstrument sous-jacent qui peut
comprendre un ou plusieurs Elément(s) de référence. L'achat
de, ou le placement dans, des Valeurs mobilieres liées a

I'Instrument sous-jacent comporte des risques importants.

Les Valeurs mobilieres ne sont pas des valeurs mobilieres
conventionnelles et  comportent  plusieurs  risques
d'investissement particuliers que les investisseurs potentiels
doivent bien comprendre avant d'investir. Chaque
investisseur potentiel dans les Valeurs mobilieres devrait
avoir une expérience de valeurs mobilieres similaires aux
Valeurs mobilieres et devrait avoir consulté toute la
documentation et comprendre les Conditions générales
relative(s) aux Valeurs mobilieres ainsi que la nature et
I'étendue de son exposition au risque de perte.

Nous incitons les investisseurs potentiels a s'assurer de bien
comprendre la formule de calcul des montants a payer et/ou

des actifs a livrer, et s'ils le jugent nécessaire, a se
rapprocher de leur(s) conseiller(s).

Risques associés a l'Instrument sous-jacent

En raison de linfluence de I'lnstrument sous-jacent sur les
droits afférents a la Valeur mobiliere, comme avec un
investissement direct dans [I'Instrument sous-jacent, les
investisseurs sont exposés a des risques pendant sa durée
de vie et jusqu'a son échéance, qui sont généralement
également associés a un placement direct dans la matiére

premiére concernée.

Risques de change
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Comme la monnaie de l'Instrument sous-jacent n'est pas la
méme que la Monnaie de réglement de la Valeur mobiliére,
les investisseurs sont exposés au risque de modifications
défavorables des taux de change a la fois durant la période et
a I'échéance. Les investisseurs sont également exposés a un
risque de change si la Monnaie de réglement n'est pas la
monnaie de la juridiction de la résidence de l'investisseur.
Résiliation anticipée

Les Conditions générales des Valeurs mobilieres stipulent
qgu'a linitiative de I'Emetteur ou autrement sous certaines
conditions, I'Emetteur peut racheter ou annuler les Valeurs
mobilieres par anticipation. La valeur de marché de ces
Valeurs mobiliéres peut par conséquent étre plus faible que
celle de valeurs mobiliéres qui ne comportent pas ce droit de
rachat ou d'annulation de I'Emetteur. Pendant la période de
rachat ou d'annulation potentiel(le) des Valeurs mobiliéres de
cette maniére, la valeur de marché de ces Valeurs mobilieres
n'excéde généralement pas le prix auquel elles seraient
rachetées ou annulées. C'est le cas également lorsque les
Conditions générales des Valeurs mobilieres prévoient le
rachat ou I'annulation automatique des Valeurs mobiliéres (p.
ex. clause « knock-out » ou « auto call»).

Risques a l'échéance

Si a n'importe quel moment de la Période d'observation,
I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere (Evenement de Barriére), I'échéance du Warrant
Turbo Call prend fin immédiatement et les investisseurs ne
recevront que le Montant minimum. Un redressement du prix
est alors exclu. Dans ce cas, les investisseurs perdront la
totalité de leur investissement. Les investisseurs subiront
également une perte si I'Instrument sous-jacent a la Date de
valorisation est si proche du Droit d'exercice que le Montant
en espéces est inférieur au prix d'achat du Warrant Turbo
Call. L'Evénement de Barriére peut se produire a n'importe
quel moment pendant les heures de négociation de
I'Instrument sous-jacent et méme potentiellement en dehors
des heures de négociation du Warrant Turbo Call.

D.6 Avertissement concernant le
risque pour les investisseurs de
perte de tout ou partie de la
valeur de leur placement

Lorsque aucun montant minimum d'espéces ou d'actifs a
payer ou a livrer n'est spécifié, les investisseurs pourraient
subir une perte partielle ou totale de leur investissement dans
la Valeur mobiliere.

Elément

Section E — Offre®

® Lutilisation du symbole "*" dans la Section E ci-dessous - Offre indique que les informations pertinentes pour chaque série de Valeurs mobiliéres peuvent, pour les
Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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E.2b Raisons de [l'offre, utilisation des | Sans objet, l'offre vise a réaliser des bénéfices et/ou a couvrir
recettes, estimation des recettes nettes | certains risques.
E.3 Conditions générales de l'offre. Conditions auxquelles Sans objet; il n'y a aucune

I'offre est soumise :

Nombre de Valeurs

mobilieres :

La Période de I'offre:

Annulation de ['Emission
des Valeurs mobilieres :

Cléture anticipée de la
Période de loffre des
Valeurs mobiliéres:

Montant minimal de
souscription :

Montant maximal de
souscription :

Description du processus
de demande de
souscription :

Description de la possibilité
de réduire les souscriptions
et de la maniére de
rembourser les excédents
versés par les demandeurs

Informations relatives aux
moyens et aux délais de
paiement et de livraison

condition a laquelle l'offre
est soumise.

Jusqu'a 100.000.000
Valeurs mobiliéres.

L'offre de chaque Série de
Valeurs mobilieres
commence le 24
Novembre 2014.

Offre continue

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de réduire le
nombre de chaque Série
de Valeurs mobilieres
offerte.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, d'annuler I'émission
d'une Série de Valeurs
mobiliéres.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de clore la Période
de I'offre par anticipation.

Sans objet; il n'y a aucun
Montant minimal de
souscription.

Sans objet; il n'y a aucun
montant maximal de
souscription.

Sans objet; aucun
processus de demande de
souscription n'est prévu.

Sans objet; il n'y a aucune
possibilité de réduire les
souscriptions et par
conséquent aucune
maniére de rembourser les
excédents versés par les
demandeurs.

L'Emetteur ou
l'intermédiaire financier
concerné communiguera
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des Valeurs mobiliéres :

Moyen et date de
publication des résultats de
I'offre :

Procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exerces :

Catégories d'investisseurs
potentiels a qui les Valeurs
mobilieres sont offertes et

éventuelle réservation de
tranche(s) pour certains
pays :

Procédure de
communication aux

demandeurs du montant
alloué et de la possibilité
de début des opérations
avant qu'ils aient été
informés :

Prix d'émission :

Montant de tous frais et
impots spécifiquement
facturés au souscripteur ou
a l'acheteur :

aux investisseurs leurs
allocations de Valeurs
mobilieres et les

dispositions de réglement y
afférentes.

Sans objet; les Valeurs
mobilieéres sont offertes sur
une base continue.

Sans objet ; aucune
procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exercés n'est prévue.

Les investisseurs qualifiés
au sens de la Directive
Prospectus et les
investisseurs non-qualifiés.

Les Valeurs mobilieres
peuvent étre offertes en
France, a toute personne
répondant a toutes les
autres exigences relatives

aux placements stipulées

dans le Prospectus de
référence ou autrement
déterminé par [|'Emetteur

et/ou les intermédiaires
financiers concernés. Dans
d'autres pays de I'EEE, les

Valeurs mobilieres ne
seront offertes que
conformément a une

dérogation en vertu de la
Directive sur les
Prospectus  selon les
dispositions prévues dans
ces juridictions.

Sans objet; il n'y a aucune
procédure de
communication aux
demandeurs du montant
alloué.

EUR 2,94

Sans objet; aucun frais ou
taxe n'est spécifiguement
imputés au souscripteur ou
a l'acheteur.
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Nom(s) et adresse(s), dans
la mesure ou I'Emetteur les
connait, des distributeurs
dans les différents pays ou
les Valeurs mobilieres sont
offertes :

Nom et adresse de I'Agent
payeur :

Nom et adresse de I'Agent
de calcul :

Sans objet; il n'y a aucun
distributeur dans les
différents pays ou les
Valeurs mobilieres sont
offertes.

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne
E.4 Intérét notable pour I'émission/I'offre, y | Pour autant que sache [I'Emetteur, aucune des personnes
compris les conflits d'intéréts. impliqguées dans I'émission des Valeurs mobilieres n'a d'intéréts
notable dans I'offre.
E.7 Estimation de frais facturés a | Sans objet; aucun frais n'est facturé a l'investisseur par I'Emetteur

l'investisseur par I'émetteur ou l'offrant.

ou l'offrant.
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Final Terms dated 24 November 2014 for the Base Prospectus dated 19 December 2013

DEUTSCHE BANK AG

Issue of up to 100,000,000 Warrants
relating to Gold (the "Securities")

under its X-markets Programme for the issuance of Certificates, Warrants and Notes

Issue Price: EUR 2.14 per Warrant
WKN/ISIN: DT8NJ4 / DEOOODT8NJ47

This document constitutes the Final Terms of the Securities described herein and comprises the
following parts:

Terms and Conditions (Product Terms)
Further Information about the Offering of the Securities

Issue-Specific Summary

These Final Terms have been prepared for the purpose of Article 5 (4) of the Prospectus
Directive and must be read in conjunction with the Base Prospectus dated 19 December 2013
(including the documents incorporated into the Base Prospectus by reference), (the "Base
Prospectus"). Terms not otherwise defined herein shall have the meaning given in the General
Conditions set out in the Base Prospectus. Full information on the Issuer and the Securities is
only available on the basis of the combination of these Final Terms and the Base Prospectus. A
summary of the individual issue is annexed to the Final Terms.

The Base Prospectus, any supplement to the Base Prospectus and the Final Terms, together
with any translations thereof, or of the Summary as completed and put in concrete terms by the
relevant Final Terms, will be available on the Issuer's website (www.x-markets.db.com) and/or
(www.investment-products.db.com) and on the website of the Luxembourg Stock Exchange
(www.bourse.lu), as well as, (i) in the case of admission to trading of the Securities to the Italian
Stock Exchange, on the website of Borsa Italiana (www.borsaitaliana.it), (ii) in the case of
admission to trading of the Securities to the Euronext Lisbon regulated market or a public
offering of Securities in Portugal, on the website of the Portuguese Securities Market
Commission (Comissao do Mercado de Valores Mobiliarios) (www.cmvm.pt) and (iii) in the case
of admission to trading of the Securities on any of the Spanish Stock Exchanges or AIAF, on the
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website of the Spanish Securities Market Commission (Comisién Nacional del Mercado de
Valores) (www.cnmv.es).

In addition, the Base Prospectus shall be available in physical form and free of charge at the
registered office of the Issuer, Deutsche Bank AG, CIB, GME X-markets, Grosse Gallusstrasse
10-14, 60311 Frankfurt am Main, its London branch at Winchester House, 1 Great Winchester
Street, London EC2N 2DB, its Milan Branch at Via Filippo Turati 27, 20121 Milano, lItaly, its
Portuguese Branch at Rua Castilho, 20, 1250-069 Lisbon, Portugal and its Spanish Branch at
Paseo De La Castellana, 18, 28046 Madrid, Spain, as well as its Zurich Branch, Uraniastrasse
9, PF 3604, CH-8021 Zurich, Switzerland (where it can also be ordered by telephone +41 44
227 3781 or fax +41 44 227 3084).
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PRODUCT TERMS

The following "Product Terms" of the Securities shall, for the relevant series of Securities,
complete and put in concrete terms the General Conditions for the purposes of such series of
Securities. The Product Terms and General Conditions together constitute the "Terms and
Conditions" of the relevant Securities.

General Definitions applicable to the Securities

Security Type Warrant
Turbo
Type: Call

ISIN DEOOODT8NJ47

WKN DT8NJ4

Issuer Deutsche Bank AG, Frankfurt am Main

Number of the 100,000,000

Securities

Issue Price EUR 2.14 per Warrant

Issue Date 24 November 2014

Underlying Type: Commodity
Name: The price for one Troy Ounce (31.1035g) Gold on the
Reference Source
Reference Source: The London Bullion Market Association, London
Related Exchange: as defined in General Conditions 85(5)(j)
Reference Currency: US Dollar ("USD")
Barrier Reference Source: Page <XAU=> at information Provider
Thomson Reuters.
Currency Exchange: Currency Exchange applies.
ISIN : XC0009655157

Settlement Cash Settlement

Multiplier 0.1

Final Reference Level

The Reference Level on the Valuation Date

Reference Level

In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:

the Relevant Reference Level Value on such day quoted by or
published on the Reference Source as specified in the specification of
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the Underlying.

Relevant Reference
Level Value

The price of the Underlying on the Reference Source by London
fixing at 10:30 a.m. (London Local time).

Barrier Determination
Amount

The price of the Underlying published by the Barrier Reference
Source at any time during the Observation Period on the Reference
Page under <Bid> (as calculated and published on a continuous
basis).

If a Market Disruption has occurred and is continuing at such time on
such Observation Date, no Barrier Determination Amount shall be
calculated for such time.

Minimum Amount

EUR 0.00

Valuation Date

The Termination Date

Settlement Date

The fifth Business Day following the Valuation Date

Observation Period

The period from and including 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date.

Observation Date

Each day during the Observation Period.

General Definitions Applicable to Certificates

Not Applicable

General Definitions Applicable to Warrants

Barrier

USD 1,160.00

Termination Date

If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date

Strike

USD 1,160.00

Product No. W1: Call Warrant and Discount Call Warrant

Not Applicable

| Product No. W2: Put Warrant and Discount Put Warrant

Not Applicable

| Product No. W3: Turbo (Knock Out) Call Warrant

Cash Amount

(1) If, in the determination of the Calculation Agent, the Barrier
Determination Amount has at any time during the Observation
Period been equal to the Barrier or less than the Barrier,
(such event a "Barrier Event")

The Minimum amount
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(2) otherwise: (Final Reference Level — Strike) x Multiplier

The Cash Amount will be at least Minimum Amount.

Such amount shall be converted into the Settlement Currency at the Rate of
Exchange on the Valuation Date, or if this day is not a Business Day, the
immediately succeeding Business Day

Product No. W4: Turbo (Knock Out) Call Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W5: Turbo (Knock Out) Put Warrant

Not Applicable

Product No. W6: Turbo (Knock Out) Put Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W7: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W8: Turbo Infini BEST (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W9: Turbo Infini BEST (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W10: Turbo Infini BEST (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W11: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W12: Turbo Infini (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W13: Turbo Infini (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W14: Turbo Infini (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W15: One Touch Single Barrier Call Warrant
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Not Applicable

| Product No. W16:

One Touch Single Barrier Put Warrant

Not Applicable

| Product No. W17:

One Touch Dual Barrier Warrant

Not Applicable

| Product No. W18:

No Touch Single Barrier Call Warrant

Not Applicable

| Product No. W19:

No Touch Single Barrier Put Warrant

Not Applicable

| Product No. W20:

Inline Warrant

Not Applicable

| Product No. W21:

Digital Call Warrant

Not Applicable

| Product No. W22:

Digital Put Warrant

Not Applicable

| Product No. W23:

Down and Out Put Barrier Warrant

Not Applicable

| Product No. W24

: Up and Out Call Barrier Warrant

Not Applicable

| General Definitio

ns Applicable to Notes

Not Applicable

| Further Definitions Applicable to the Securities

Type of Exercise

European Style

Exercise Date 30 January 2015
Automatic Exercise Automatic Exercise is applicable.
Settlement Currency Euro (“EUR")

Rate of Exchange

The Rate of Exchange is determined by reference to the Rate of
Exchange between the Reference Currency and the Settlement
Currency calculated by the European Central Bank and published on the
page <ECB37> of the information provider Thomson Reuters and on the
website www.echb.int

If the Exchange Rate is not calculated nor published as aforesaid by 5
p.m. local time in Frankfurt am Main on any day , the Exchange Rate
shall be determined by reference to the exchange rate between the
Reference Currency and the Settlement Currency, by reference to the
WMR Closing Fixing which is published on the page <O#WMSPOT> of
the information provider Thomson Reuters or by reference to the
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Exchange Rate between the Reference Currency and the Settlement
Currency, calculated by reference to such reference source(s) that the
Calculation Agent deems to be reasonably appropriate.

Business Day

A day on which the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET2) system is open, on which
commercial banks and foreign exchange markets settle payments in the
Business Day Location(s) specified in the Product Terms and on which
each relevant Clearing Agent settles payments. Saturday and Sunday
are not considered Business Days.

Business Day Locations

Paris

Form of Securities

French Securities

Clearing Agent

Euroclear France S.A., 115 rue Réaumur, 75081 Paris Cedex 02, France

Governing Law

English law
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Further Information about the Offering of the Securities

LISTING AND TRADING

Listing and Trading

Minimum Trade Size

Estimate of total expenses related to
admission to trading

OFFERING OF SECURITIES
Investor minimum subscription amount
Investor maximum subscription amount

The Offering Period

Cancellation of the Issuance of the Securities
Early Closing of the Offering Period of the
Securities

Conditions to which the offer is subject
Description of the application process*
Description of possibility to reduce
subscriptions and manner for refunding

excess amount paid by applicants?

Details of the method and time limits for
paying up and delivering the Securities

Manner in and date on which results of the
offer are to be made public®

The Securities will not be admitted to the
regulated market of any exchange.

1 Security

Not applicable

Not applicable
Not applicable

The offer of the Securities starts on 24
November 2014.

Continuous offer.

The Issuer reserves the right for any reason to
reduce the number of Securities offered.

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

The Issuer reserves the right for any reason to
close the Offering Period early.

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable unless full application process is applied in relation to the issue.
Not applicable unless full application process is applied in relation to the issue.
Not applicable unless the issue an "up to" issue when disclosure must be included.

195



Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised

Categories of potential investors to which the

Securities are offered and whether tranche(s)
have been reserved for certain countries*

Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is made
Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser

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

Consent to use of Prospectus

FEES
Fees paid by the Issuer to the distributor

Trailer Fee®

4

Not applicable

Qualified investors within the meaning of the
Prospectus Directive and non-qualified
investors

Offers may be made in France to any person
which complies with all other requirements for
investment as set out in the Securities Note or
otherwise determined by the Issuer and/or the
relevant financial intermediaries. In other
EEA countries, offers will only be made
pursuant to an exemption under the
Prospectus Directive as implemented in such
jurisdictions.

Not applicable

Not applicable

Not applicable as at the date of these Final
Terms

The Issuer consents to the use of the
Prospectus by all financial intermediaries
(general consent).

The subsequent resale or final placement of
Securities by financial intermediaries can be
made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus
Directive.

Not applicable

not applicable

If the offer is being made simultaneously in the markets of two or more countries, and if a tranche has been or is being reserved
for certain of these, indicate any such tranche.

The Issuer may pay placement and trailer fees as sales-related commissions to the relevant distributor(s). Alternatively, the
Issuer can grant the relevant Distributor(s) an appropriate discount on the Issue Price (without subscription surcharge). Trailer fees
may be paid from any management fee referred to in the Product Terms on a recurring basis based on the Underlying. If Deutsche
Bank AG is both the Issuer and the distributor with respect to the sale of its own securities, Deutsche Bank’s distributing unit will be
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Placement Fee not applicable

Fees charged by the Issuer to the Not applicable
Securityholders post issuance

SECURITY RATINGS

Rating The Securities have not been rated.

INTERESTS OF NATURAL AND LEGAL PERSONS
INVOLVED IN THE ISSUE

Interests of Natural and Legal Persons So far as the Issuer is aware, no person

involved in the Issue involved in the issue of the Securities has an
interest material to the offer — supplement as
appropriate if there are other interests

INFORMATION RELATING TO THE UNDERLYING

Information on the Underlying, on the past and future performance of the Underlying and its
volatility can be obtained on the public website on www.lbma.org.uk.

credited with the relevant amounts internally. Further information on prices and price components is included in Part Il (Risk Factors)
in the Base Prospectus — Section E "Conflicts of Interest" under items 5 and 6.

197



Further Information Published by the Issuer

The Issuer does not intend to provide any further information on the Underlying.

COUNTRY SPECIFIC INFORMATION:

FRANCE

Taxation Information in relation to withholding tax and stamp duty in France is
described in the Base Prospectus under Part VI — A. General
Taxation Information.

Additional Selling and This provision does not apply.

Transfer Restrictions
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ANNEX TO THE FINAL TERMS
ISSUE-SPECIFIC SUMMARY

Summaries are made up of 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 description of the Element is included in the
summary with the mention of ‘not applicable’.

Element

Section A — Introduction and warnings

Al

Warning

Warning that:
e the Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Securities should be based on consideration of
the Prospectus as a whole by the investor;

e where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the
Prospectus, before the legal proceedings are initiated; and

e  civil liability attaches only to those persons who have tabled the Summary
including any translation thereof, but only if the Summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Prospectus or it does not provide, when read together with the other parts
of the Prospectus, key information in order to aid investors when
considering whether to invest in such the Securities.

A2

Consent to use of the Prospectus e  The Issuer consents to the use of the Prospectus for subsequent resale or

final placement of the Securities by all financial intermediaries (general
consent).

e The subsequent resale or final placement of Securities by financial
intermediaries can be made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus Directive.

. Such consent is not subject to and given under any condition.

. In case of an offer being made by a financial intermediary, this
financial intermediary will provide information to investors on the
terms and conditions of the offer at the time the offer is made.

Element

Section B — Issuer

B.1

Legal and commercial
name of the issuer.

The legal and commercial name of the Issuer is Deutsche Bank Aktiengesellschaft (“Deutsche Bank*“ or “Bank").
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B.2 Domicile, legal form, | Deutsche Bank is a stock corporation (Aktiengesellschaft) incorporated and operating under German law. The Bank
legislation and country | has its registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
of incorporation of the | 60325 Frankfurt am Main, Germany (telephone +49-69-910-00).
issuer.

B.4b Trends With the exception of the effects of the macroeconomic conditions and market environment, as well as the effects of
legislation and regulations applicable to all financial institutions in Germany and the Eurozone, there are no known
trends, uncertainties, demands, commitments or events that are reasonably likely to have a material effect on the
Issuer’s prospects in its current financial year.

B.5 Description ~ of the | Deutsche Bank is the parent company of a group consisting of banks, capital market companies, fund management
Group and the issuer's | companies, a property finance company, instalment financing companies, research and consultancy companies and
position  within  the | other domestic and foreign companies (the "Deutsche Bank Group").

Group

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate.

B.10 Qualifications in the | Not applicable; there are no qualifications in the audit report on the historical financial information.
audit report on the
historical financial
information.

B.12 Selected historical key
financial information. 31 December 31 December 30 June 2013 30 June 2014

2012" 2013

(IFRS, (IFRS,

(IFRS, audited) (IFRS, audited) unaudited) unaudited)
Share 2,379,519,078.40 2,609,919,078.4 2,609,919,078.4 3,530,939,215.3
capital (in 0 0 6
EUR)?
Number of | 929,499,640 1,019,499,640 1,019,499,640 1,379,273,131
ordinaréy
shares
Total 2,022,275 1,611,400 1,909,879 1,665,410
assets (in
million
Euro)
Total 1,968,035 1,556,434 1,852,144 1,597,009
liabilities (in
million Euro
Total equity | 54,240 54,966 57,735 68,401
(in million
Euro)

restated information as of 31 December 2012 to account for changes in accounting principles Source: Financial Data Supplement 2Q2014

published on the issuer’s website https://www.deutsche-bank.de/ir/de/download/FDS_2Q2014.pdf as at 4 August 2014.

For more details on the changes in accounting principles please see the section “Recently Adopted and New Accounting
Pronouncements* of Deutsche Bank Group's Consolidated financial statement as of 31 December 2013.

source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
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Common 11.4% 12.8% 13.3% 14.7%°
Equity Tier
1 ratio*

Tier 1 15.1% 16.9% 17.3% 15.5%’
capital
ratio®

A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any
material adverse
change.

There has been no material adverse change in the prospects of Deutsche Bank since 31 December 2013.

A description of
significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information.

Not applicable. There has been no significant change in the financial or trading position of Deutsche Bank Group
since 30 June 2014.

B.13 Recent events. Not applicable; there are no recent events particular to the issuer which are to a material extent relevant to the
evaluation of the issuer’s solvency.
B.14 Dependence upon | Please see Element B.5.
other entities within the . . "
group. Not applicable; the Issuer is not dependent upon other entities.
B.15 Issuer’s principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all kinds of
4 Capital ratios as of 30 June 2014 are based upon transitional rules of the Regulation (EU) No 575/2013 on prudential requirements for

credit institutions and investment firms” as amended (Capital Requirements Regulation, or “CRR” and Directive 2013/36/EU on access
to the activity of credit institutions and the prudential supervision of credit institutions and investment firms” as amended (Capital
Requirements Directive 4, or “CRD 4”), together the “CFD/CRD 4 capital framework”; prior periods are based upon Basel 2.5 rules
excluding transitional items pursuant to section 64h (3) of the German Banking Act.

Common Equity Tier 1 ratio as of 30 June 2014 amounts 11.5%, calculated on the basis of CRR/CRD 4 fully loaded without taking into
account the transitional provisions of CRR/CRD 4.

Capital ratios as of 30 June 2014 are based upon transitional rules of CFD/CRD 4 capital framework; prior periods are based upon Basel
2.5 rules excluding transitional items pursuant to section 64h (3) of the German Banking Act.

Tier 1 —capital ratio as of 30 June 2014 amounts 12.4%, calculated on the basis of CRR/CRD 4 fully loaded without taking into account
the transitional provisions of CRR/CRD 4.
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activities.

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

As of 31 December 2013, the Bank was organized into the following five corporate divisions:

. Corporate Banking & Securities (CB&S);

. Global Transaction Banking (GTB);

. Deutsche Asset & Wealth Management (DeAWM);
. Private & Business Clients (PBC); and

. Non-Core Operations Unit (NCOU).

The five corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank has a regional
management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the world. These
operations and dealings include:

. subsidiaries and branches in many countries;
. representative offices in many other countries; and
. one or more representatives assigned to serve customers in a large number of additional countries.

B.16 Controlling persons. Not applicable. Based on the rules on notification of major shareholdings pursuant to sections 21 et seq. of the
German Securities Trading Act (Wertpapierhandelsgesetz - WpHG), there are only two shareholders holding more
than 5 per cent. of the Issuer’s shares (5.83 and 5.14 per cent., respectively). To the Issuer's knowledge there is no
other shareholder holding more than 3 per cent of the shares. The Issuer is thus not directly or indirectly owned or
controlled.

) ) ) Deutsche Bank is rated by Moody's Investors Service Inc. (“Moody’s”), Standard & Poor's Credit Market Services

B.17 Credit ratings assigned | g,rone Limited ("S&P") and Fitch Deutschland GmbH ("Fitch”, together with S&P and Moody's, the "Rating

to the issuer or its debt Agencies”).
securities. S&P and Fitch are established in the European Union and have been registered or certified in accordance with
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009, as amended,
on credit rating agencies (“CRA Regulation”). With respect to Moody’s, the credit ratings are endorsed by Moody’s
office in the UK (Moody'’s Investors Services Ltd.) in accordance with Article 4(3) of the CRA Regulation.
As of 4 August 2014, the following ratings were assigned to Deutsche Bank:
Rating-Agency Long-term Short-term Outlook
Moody’s A3 P-2 negative
S&P A A-1 negative
Fitch A+ F1+ negative
Element Section C — Securities®
Cl1 Type and the class of the | Type of Securities
securities, including any . .
security identification The Securities are Warrants. For a further description see Element C.15.
number.

Security identification number(s) of Securities
ISIN:  DEOOODT8NJ47

WKN: DT8NJ4

Common Code: 0111964025

8

The use of the symbol “*” in the following Section C - Securities indicates that the relevant information for each series of Securities

may, in respect of Multi-Series Securities and where appropriate, be presented in a table
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Cc.2 Currency of the securities | Euro (“EUR”)
issue.
C5 Restrictions on the free | Each Security is transferable in accordance with applicable law and any rules and procedures for the
transferability of the | time being of any Clearing Agent through whose books such Security is transferred.
securities.
Cc.8 Rights attached to the | Governing law of the Securities
securities, including rankin . » ) . ) .
and limitations to th?)se rightg Each Sem_—:As _of the Securltles_yvlll be governed by, and construed in accprdach with, English Igw.
The constituting of the Securities may be governed by the laws of the jurisdiction of the Clearing
Agent.
Rights attached to the Securities
The Securities provide holders of the Securities, on redemption or upon exercise, with a claim for
payment of a cash amount and/or delivery of a physical delivery amount.
Status of the Securities
Each Series of the Securities will constitute direct, 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 except for any obligations preferred by law.
Limitations to the rights attached to the Securities
Under the terms and conditions of the Securities, the Issuer is entitled to terminate and cancel the
Securities and to amend the terms and conditions of the Securities.
C.9 The nominal interest rate, | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
the date from which interest | Price.
becomes payable and the
due dates for interest, where
the rate is not fixed,
description of the underlying
on which it is based, maturity
date and arrangements for
the amortization of the loan,
including the repayment
procedures, an indication of
yield, name of representative
of debt security holders
C.10 Derivative component in the | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
interest payment. Price.
C.11 Application for admission to | Not applicable; each Securities will not be admitted to the regulated market of any exchange.

trading, with a view to their
distribution in a regulated
market or other equivalent
markets with indication of the
markets in questions.
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C.15 A description of how the | Investors can participate disproportionately (with leverage) in the positive development of the
value of the investment is | Underlying with this Turbo Call Warrant.
affected by the value of the . . . . . .
underlying instrument(s) Conversely, investors also participate with leverage in the negative development of the Underlying
unless the securities have a’1 and additionally bear the risk of receiving only the Minimum Amount if the Underlying reaches or falls
denomination of at least | Pelow the Barrier at any time during the Observation Period (Barrier Event). On the Settlement Date,
EUR 100.000. investors receive as the Cash Amount the product of the Multiplier and the amount by which the Final
Reference Level exceeds the Strike.
If the price of the Underlying reaches or falls below the Barrier at any point during the Observation
Period, the term of the Turbo Call Warrants ends immediately and investors will receive only the
Minimum Amount.
ISIN DEOOODT8NJ47
Issue Date 24 November 2014
Observation Period The period from and including the 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date
Barrier USD 1,160.00
Strike USD 1,160.00
Multiplier 0.1
Minimum Amount EUR 0.00
Termination Date If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date
Reference Level In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:
the Relevant Reference Level Value on such day quoted by or published
on the Reference Source as specified in the specification of the
Underlying.
C.16 The expiration or maturity | Settlement Date: The fifth Business Day following the Valuation Date
date of the derivative .
securities — the exercise date | EXercise Date: 30 January 2015
or final reference date. Valuation Date The Termination Date
C.17 Settlement procedure of the | Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing Agent for
derivative securities. distribution to the Securityholders.
The Issuer will be discharged of its payment and/or delivery obligations by payment and/or delivery
to, or to the order of, the relevant Clearing Agent or Physical Delivery Clearing System in respect of
the amount so paid or delivered.
C.18 A description of how the | Payment of the Cash Amount to each relevant Securityholder on the Settlement Date.
return on derivative
securities takes place.
C.19 The exercise price or the | Final Reference Level: The Reference Level on the Valuation Date
final reference price of the
underlying.
C.20 Type of the underlying and | Type: Commodity

where the information on the
underlying can be found.

Name: The price for one Troy Ounce (31.1035g) Gold on the Reference Source
ISIN: XC0009655157

Information on the historical and ongoing performance of the Underlying and its volatility can be
obtained on the public website on www.lbma.org.uk .
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Element

Section D — Risks

D.2

Key information on the key risks that are
specific and individual to the issuer.

Investors will be exposed to the risk of Deutsche Bank as the Issuer becoming
insolvent and thus over indebted or unable to pay debts, i.e. a temporary or
permanent inability to meet interest and/or principal payments on time. Deutsche
Bank’s credit rating reflects the assessment of these risks.

Factors that may have a negative impact on Deutsche Bank’s profitability are
described in the following:

¢ Deutsche Bank has been and may continue to be affected by the ongoing
European sovereign debt crisis, and it may be required to take impairments on the
Bank's exposures to the sovereign debt of Greece and other countries. The credit
default swaps Deutsche Bank has entered into to manage sovereign credit risk may
not be available to offset these losses.

* Regulatory and political actions by European governments in response to the
sovereign debt crisis may not be sufficient to prevent the crisis from spreading or to
prevent departure of one or more member countries from the common currency.
The departure of any one or more countries from the euro could have unpredictable
consequences on the financial system and the greater economy, potentially leading
to declines in business levels, write-downs of assets and losses across Deutsche
Bank's businesses. Deutsche Bank's ability to protect itself against these risks are
limited.

¢ The Bank's results are dependent on the macroeconomic environment and the
Bank has been and may continue to be affected by the macroeconomic effects of
the ongoing European sovereign debt crisis, including renewed concerns about the
risk of a return to recession within the eurozone, as well as by lingering effects of
the recent global financial crisis of 2007-2008.

« Deutsche Bank requires capital to support its business activities and meet
regulatory requirements. Regulatory capital and liquidity requirements are being
increased significantly. Surcharges for systemically important banks like Deutsche
Bank are being imposed and definitions of capital are being tightened. In addition,
any losses resulting from current market conditions or otherwise could diminish the
Bank's capital, make it more difficult for Deutsche Bank to raise additional capital or
increase the cost to the Bank of new capital. Any perception in the market that
Deutsche Bank may be unable to meet its capital requirements with an adequate
buffer could have the effect of intensifying the effect of these factors on Deutsche
Bank.

« Deutsche Bank has a continuous demand for liquidity to fund its business activities,
and may be limited in its ability to access the capital markets for liquidity and to
fund assets in the current market environment. In addition, the Bank may suffer
may suffer during periods of market-wide of firm specific liquidity constraints and is
exposed to the risk that liquidity is not made available to it even if the Bank's
underlying business remains strong.

« Protracted market declines have reduced and may in the future reduce available
liquidity in the markets, making it harder to sell assets and possibly leading to
material losses.

« Market declines and volatility on the markets can materially and adversely affect
Deutsche Bank's revenues and profits.

« Deutsche Bank has incurred and may in the future continue to incur significant
losses from its trading and investment activities due to market fluctuations.

« Deutsche Bank has incurred losses, and may incur further losses, as a result of
changes in the fair value of its financial instruments.

« Adverse economic conditions have caused and may in the future cause Deutsche
Bank to incur higher credit losses.

« Even where losses are for Deutsche Bank’s clients’ accounts, they may fail to repay
Deutsche Bank, leading to decreased volumes of client business and material
losses for Deutsche Bank, and its reputation can be harmed.

« Deutsche Bank investment banking revenues may decline as a result of adverse
market or economic conditions.

« Deutsche Bank may generate lower revenues from brokerage and other
commission- and fee-based businesses.
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« The Bank's risk management policies, procedures and methods leave Deutsche
Bank exposed to unidentified or unanticipated risks, which could lead to material
losses.

« Deutsche Bank's non-traditional credit businesses materially add to its traditional
banking credit risks.

« Deutsche Bank operates in an increasingly regulated and litigious environment,
potentially exposing it to liability claims and other costs, the amounts of which may
be difficult to estimate.

« Regulatory reforms enacted and proposed in response to the global financial crisis
and the European sovereign debt crisis (in addition to increased -capital
requirements) may significantly affect Deutsche Bank's business model and the
competitive environment.

« Deutsche Bank has been subject to contractual claims and litigation in respect of its
U.S. residential mortgage loan business that may materially and adversely affect
the Bank's results or reputation.

« Operational risks may disrupt Deutsche Bank’s business.

* The size of Deutsche Bank’s clearing operations exposes it to a heightened risk of
material losses should these operations fail to function properly.

« If Deutsche Bank is unable to implement its strategic initiatives, the Bank may be
unable to achieve its financial objectives, or incur losses or low profitability, and the
Bank's share price may be materially and adversely affected.

« Deutsche Bank may have difficulty in identifying and executing acquisitions, and
both making acquisitions and avoiding them could materially harm Deutsche Bank's
results of operations and its share price.

« The effects of the takeover of Deutsche Postbank AG may differ materially from
Deutsche Bank's expectations.

« Events at companies in which Deutsche Bank has invested may make it harder to
sell the Bank's holdings and result in material losses irrespective of market
developments.

¢ Intense competition, in Deutsche Bank's home market of Germany as well as in
international markets, could materially adversely impact its revenues and
profitability.

¢ Transactions with counterparties in countries designated by the U.S. State
Department as state sponsors of terrorism may lead potential customers and
investors to avoid doing business with Deutsche Bank or investing in its securities.

D.3

Key information on the risks that are specific
and individual to the securities.

Securities are linked to the Underlying

Amounts payable or assets deliverable periodically or on exercise or redemption of
the Securities, as the case may be, are linked to the Underlying which may comprise
one or more Reference Items. The purchase of, or investment in, Securities linked to
the Underlying involves substantial risks.

The Securities are not conventional securities and carry various unique investment
risks which prospective investors should understand clearly before investing in the
Securities. Each prospective investor in the Securities should be familiar with
securities having characteristics similar to the Securities and should fully review all
documentation for and understand the Terms and Conditions of the Securities and the
nature and extent of its exposure to risk of loss.

Potential investors should ensure that they understand the relevant formula in
accordance with which the amounts payable and/or assets deliverable are calculated,
and if necessary seek advice from their own adviser(s).

Risks associated with the Underlying

Because of the Underlying's influence on the entitlement from the Security, as with a
direct investment in the Underlying, investors are exposed to risks both during the
term and also at maturity, which are also generally associated with an investment in
the respective commodity.

Currency risks

As the currency of the Underlying is not the same as the Settlement Currency of the
Security, investors are exposed to the risk of adverse changes in exchange rates both
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during the term and at maturity. Investors also face an exchange rate risk if the
Settlement Currency is not the currency of the investor's home jurisdiction.

Investors face an exchange rate risk if the Settlement Currency is not the currency of
the investor’'s home jurisdiction.

Early Termination

The Terms and Conditions of the Securities include a provision pursuant to which,
either at the option of the Issuer or otherwise where certain conditions are satisfied,
the Issuer is entitled to redeem or cancel the Securities early. As a result, the
Securities may have a lower market value than similar securities which do not contain
any such Issuer's right for redemption or cancellation. During any period where the
Securities may be redeemed or cancelled in this way the market value of the
Securities generally will not rise substantially above the price at which they may be
redeemed or cancelled. The same applies where the Terms and Conditions of the
Securities include a provision for an automatic redemption or cancellation of the
Securities (e.g. "knock-out" or "auto call" provision).

Risks at maturity

If at any time during the Observation Period, the Underlying reaches or falls below the
Barrier (Barrier Event), the term of the Turbo Call Warrant ends immediately and
investors will only receive the Minimum Amount. A price recovery is then ruled out. In
this case investors will lose their entire investment. Investors will also suffer a loss if
the Underlying on the Valuation Date is so close to the Strike that the Cash Amount is
less than the purchase price of the Turbo Call Warrant. The Barrier Event may occur
at any time during the trading hours of the Underlying and potentially even outside the
trading hours of the Turbo Call Warrant.

D.6 Risk warning to the effect that investors may | Where no minimum amount(s) of cash or assets to be payable or deliverable is
lose the value of their entire investment or | specified, investors may experience a total or partial loss of their investment in the
part of it Security.

Element Section E — Offer®

E.2b Reasons for the offer, use of proceeds, | Not applicable, making profit and/or hedging certain risks are the reasons for the offer.
estimated net proceeds

E.3 Terms and conditions of the offer. Conditions to which the offer is Not Applicable; there are no

subject: conditions to which the offer is
subject.

Number of the Securities: Up to 100,000,000 Securities

The offer of each Series of the
Securities starts on 24 November
2014.

The Offering Period:

Continuous offer

The Issuer reserves the right for any
reason to reduce the number of each
Series of Securities offered.

Cancellation of the Issuance of the
Securities:

Early Closing of the Offering Period of
the Securities:

Investor minimum subscription

The Issuer reserves the right for any
reason to cancel the issuance of a
Series of the Securities.

The Issuer reserves the right for any
reason to close the Offering Period
early.

Not Applicable; there is no investor

® The use of the symbol “* in the following Section E — Offer indicates that the relevant information for each series of Securities may,
in respect of Multi-Series Securities and where appropriate, be presented in a table.
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amount:

Investor maximum

amount:

subscription

Description of the application process:

Description of possibility to reduce
subscriptions and  manner  for
refunding excess amount paid by
applicants:

Details of the method and time limits
for paying up and delivering the
Securities:

Manner in and date on which results
of the offer are to be made public:

Procedure for exercise of any right of
pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised:

Categories of potential investors to
which the Securities are offered and
whether  tranche(s) have been
reserved for certain countries:

Process for notification to applicants
of the amount allotted and the
indication whether dealing may begin
before notification is made:

Issue Price

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

Name(s) and address(es), to the
extent known to the lIssuer, of the
placers in the various countries where
the offer takes place:

Name and address of the Paying
Agent:

Name and address of the Calculation
Agent:

minimum subscription amount.

Not Applicable; there is no investor
maximum subscription amount.

Not Applicable; no application process
is planned.

Not Applicable; there is no possibility
to reduce subscriptions and therefore
no manner for refunding excess
amount paid by applicants.

Investors will be notified by the Issuer
or the relevant financial intermediary
of their allocations of Securities
and the settlement
arrangements in respect thereof.

Not Applicable; the Securities are
offered on an ongoing basis.

Not applicable; a procedure for
exercise of any right of pre-emption,
negotiability of subscription rights and
treatment of subscription rights is not
planned.

Qualified investors within the meaning
of the Prospectus Directive and non-
gualified investors.

Offers may be made in France to any
person which complies with all other
requirements for investment as set out
in the Base Prospectus or otherwise
determined by the Issuer and/or the
relevant financial intermediaries. In
other EEA countries, offers will only
be made pursuant to an exemption
under the Prospectus Directive as
implemented in such jurisdictions.

Not Applicable; there is no process for
notification to applicants of the
amount allotted.

EUR 2.14

Not Applicable; no expenses or taxes
are specifically charged to the
subscriber or purchaser.

Not Applicable; there are no placers in
the various countries where the offer
takes place.

Deutsche Bank AG
Taunusanlage 12

60325 Frankfurt am Main
Germany

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Germany
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E.4 Interest that is material to the issue/offer | As far as the Issuer is aware, no person involved in the issue of the Securities has an
including confliction interests. interest material to the offer.
E.7 Estimated expenses charged to the | Not applicable; no expenses are charged to the investor by the Issuer or offeror.

investor by the issuer or offeror.
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ANNEXE AUX CONDITIONS FINALES
RESUME DES MODALITES SPECIFIQUES

Les résumés présentent les informations a inclure, désignées par le terme « Eléments ». Ces
éléments sont numérotés dans les Sections Aa E (A.1aE.7).

Le présent Résumé contient tous les Eléments qui doivent étre inclus dans un résumé pour ce
type de valeurs mobiliéres et d’Emetteur. Dans la mesure ou certains éléments ne doivent pas
étre traités, la numérotation des Eléments peut présenter des discontinuités.

Méme lorsqu’'un Elément doit étre inséré dans le résumé eu égard a la nature des valeurs
mobiliéres et au type de 'Emetteur, il est possible qu'aucune information pertinente ne puisse
étre donnée sur cet Elément. Dans un tel cas, une bréve description de I'EIément apparait dans
le résumé, accompagnée de la mention « sans objet ».

Elément Section A — Introduction et avertissements

Al Avertissement Avertissement au lecteur :

o |le présent Résumé doit étre lu comme une
introduction au Prospectus.

e toute décision d'investir dans les Valeurs
mobilieres doit étre fondée sur un examen
exhaustif du Prospectus par l'investisseur.

e lorsqu'une action concernant [linformation
contenue dans le Prospectus est intentée
devant un tribunal, linvestisseur plaignant
peut, selon la législation nationale des Etats
membres, avoir a supporter les frais de
traduction du Prospectus avant le début de la
procédure judiciaire, et

e une responsabilité civile n'est attribuée qu’aux
personnes qui ont présenté le Résumé, y
compris sa traduction, mais uniquement si le
contenu du Résumé est trompeur, inexact ou
contradictoire par rapport aux autres parties
du Prospectus ou s’il ne fournit pas, lu en
combinaison avec les autres parties du
Prospectus, les informations clés permettant
d’aider les investisseurs lorsqu’ils envisagent
d’investir dans ces Valeurs mobilieres.
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A.2 Consentement a e L'Emetteur donne par les présentes son
I'utilisation du Prospectus consentement a [l'utilisation du Prospectus
pour la revente ultérieure ou le placement final
des Valeurs mobilieres par tous les
intermédiaires  financiers  (consentement
général).

e La revente ultérieure ou le placement final des
Valeurs mobilieres par des intermédiaires
financiers peut étre effectué tant que le
présent Prospectus demeure valable en
application de [larticle 9 de la Directive
Prospectus.

e Ce consentement n'est soumis a aucune
condition et est donné sans aucune réserve.

e Dans le cas d'une offre faite par un
intermédiaire financier, cet intermédiaire
financier devra fournir aux investisseurs
des informations sur les modalités de
I'offre au moment ou cette offre est
effectuée.

Elément Section B — Emetteur
B.1 Raison sociale et nom | La raison sociale et le nom commercial de 'Emetteur est Deutsche Bank
commercial de 'émetteur Aktiengesellschaft ("Deutsche Bank" ou "Banque").
B.2 Siege social et forme | Deutsche Bank est une société par actions (Aktiengesellschaft), de droit
juridique de [I'émetteur, | allemand. La Banque a son siége social a Francfort-sur-le Main
Iégislation régissant ses | (Allemagne). Son principal établissement est sis Taunusanlage 12,
activités et pays d'origine 60325 Francfort-sur-le-Main, Allemagne (téléphone +49-69-910-00).
B.4b Tendances Sans objet. Il n'a été identifié aucune tendance ayant des répercussions
sur 'Emetteur et ses secteurs d’'activité.
B.5 Description du groupe et | Deutsche Bank est la société mere d'un groupe comportant des
de la place qu'y occupe | banques, des sociétés liées aux marchés de capitaux, des sociétés de
I'émetteur gestion de fonds, une société de crédit immobilier, des établissements de
financement des ventes a crédit, des sociétés d’'études et de conseil et
d'autres sociétés nationales et étrangéres (le « Groupe Deutsche
Bank »).
B.9 Prévision ou estimation de | Sans objet. |l n’est effectué aucune prévision ou estimation de bénéfice.
bénéfice
B.10 Réserves du rapport | Sans objet. Le rapport d’audit ne comporte aucune réserve sur les

d’audit sur les informations
financieres historiques

informations financiéres historiques.
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B.12

Historique  d’'informations
financiéres clés
sélectionnées

31 décembre 2012*

(informations IFRS
auditées)

31 décembre 2013

(informations IFRS
auditées)

30 juin 2013

(informations IFRS
non auditées)

30 juin 2014

(informations IFRS
non auditées)

Capital
social
(euros)®

2.379.519.078,40

2.609.919.078,40

2.609.919.078,40

3.530.939.215,36

Nombre
d'actions
ordinaires®

929.499.640

1.019.499.640

1.019.499.640

1.379.273.131

Total de
I'actif (en
millions

d’euros)

2.022.275

1.611.400

1.909.879

1.665.410

Total du
passif (en
millions
d’euros)

1.968.035

1.556.434

1.852.144

1.597.009

Total des
capitaux
propres
(en millions
d’euros)

54.240

54.966

57.735

68.401

Ratio de
Common

Equity de
Catégorie 1*

11,4 %

12,8%

13,3%

14,7%°

Ratio de
fonds
propres
Tier 1°

15,1 %

16,9%

17,3%

15,5%’

Déclaration attestant
gu'aucune détérioration
significative n'a eu de
répercussions  sur les
perspectives de I'émetteur
depuis la date de ses
derniers états financiers

vérifiés et publiés ou une

Les perspectives de Deutsche Bank depuis le 31 décembre 2013 n'ont

subi aucune détérioration significative.

description de toute

détérioration

Description des | Sans objet. La situation financiére du Groupe Deutsche Bank n'a subi
changements significatifs | aucune modification significative depuis le 30 juin 2014.

de la situation financiére ou
commerciale de I'émetteur
survenus apres la période
couverte par les
informations financiéres
historiques

! Reproduction des informations au 31 décembre 2012 prenant en considération les changements de principes comptables. Source: Financial Data Supplement 2Q2014 publié sur le site internet de

2 Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aoGt 2014.
% Source: page internet de I'Emetteur https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm au 4 aot 2014.
4 Les ratios de fonds propres au 30 juin 2014 sont basés sur des régles transitoires du Réglement (UE) No 575/2013 concernant les exigences prudentielles applicables aux établissements de crédit

I'émetteur https://www.deutsche-bank.de/ir/de/download/FDS 2Q2014.pdf le 4 aolt 2014. Pour plus d'informations sur les changements des principes comptables, se référer a la
section "Recently Adopted and New Accounting Pronouncements" du Rapport financier consolidé de Deutsche Bank Group au 31 décembre 2013.

et aux entreprises d'investissement" tel que modifié (Réglement sur les Exigences de Fonds propres, ou "CRR") et sur la Directive 2013/36/UE concernant I'acces & l'activité des
établissements de crédit et la surveillance prudentielle des établissements de crédit et des entreprises d'investissement" telle que modifiée (Directive sur les Exigences de Fonds
propres 4, ou "CRD 4"), ensemble le “cadre CFD/CRD 4 sur les fonds propres"; les périodes précédentes sont basées sur les régles de Bale 2.5 excluant les éléments transitoires
conformément a la section 64h (3) de la Loi Bancaire Allemande.

5 Les ratios de Fonds Propres de Catégorie 1 ("Common Equity Tier 1 Ratio") au 30 juin 2014 correspondent a 11,5%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans

prendre en compte les dispositions transitoires du cadre CRR/CRD 4.

6 Les ratios de fonds propre au 30 juin 2014 sont basés sur des regles transitoires du cadre CFD/CRD 4 sur les fonds propres; les périodes précédentes sont basées sur les régles de Bale 2.5

excluant les éléments transitoires conformément a la section 64h (3) de la Loi Bancaire Allemande.

7 Les ratios de Fonds Propres de Catégorie 1 ("Tier 1 Capital Ratio") au 30 juin 2014 correspondent a 12,4%, et sont calculés sur base du cadre CRR/CRD 4 totalement implémenté sans prendre

en compte les dispositions transitoires du cadre CRR/CRD 4.
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B.13

Evénements récents

Sans objet. Il ne s’est produit aucun événement récent propre a
I'émetteur, qui présente un intérét significatif pour I'évaluation de sa
solvabilité.

B.14

Dépendance de I'émetteur
vis-a-vis d'autres entités du
groupe

Se reporter a 'Elément B.5.

Sans objet. L'Emetteur ne dépend d’aucune autre entité.

B.15

Principales activités de
I'Emetteur

Les objectifs de Deutsche Bank, tels que prévus dans ses statuts,
comprennent le traitement de toutes sortes d'affaires bancaires, la
fourniture de services financiers et autres et la promotion de relations
économiques internationales. La Banque peut réaliser ces objectifs elle-
méme ou a travers des filiales et sociétés affiliées. Dans la mesure
permise par la loi, la Banque a le droit de traiter toute affaire et de
prendre toutes les initiatives qui seraient susceptibles de promouvoir les
objectifs de la Banque, en particulier: acquérir et aliéner des biens
immobiliers, établir des succursales au niveau national et a I'étranger,
acquérir, gérer et céder des participations dans d'autres entreprises, et
conclure des accords d'entreprise.

Depuis le 31 décembre 2013, les activités de Deutsche Bank sont
réparties en cing divisions :

— Corporate Banking & Securities (CB&S);

— Global Transaction Banking (GTB);

— Deutsche Asset & Wealth Management (DeAWM);
— Private & Business Clients (PBC); et

— Non-Core Operations Unit (NCOU).

Les cing divisions de la société sont supportées par des fonctions
d'infrastructure. En outre, Deutsche Bank dispose d'une fonction de
gestion régionale qui couvre les responsabilités régionales dans le
monde entier.

La Banque exerce des activités ou relations avec des clients existants ou
potentiels dans la plupart des pays du monde. Ces opérations et
relations comprennent:

e desfiliales et des succursales dans de nombreux pays;

e des bureaux de représentation dans de nombreux autres pays;
et

e un ou plusieurs représentants affectés au service des clients
dans un grand nombre de pays supplémentaires.

B.16

Personnes disposant d'un
contréle

Sans objet. Basé sur les régles relatives a la notification des
participations importantes conformément aux articles 21 et suivants de la
Loi boursiere allemande (Wertpapierhandelsgesetz - WpHG), il n'y a que
deux actionnaires détenant plus de 5 pour cent des actions de I'Emetteur
(5,83 et 5,14 pour cent, respectivement). A la connaissance de
I'Emetteur, il n'existe aucun autre actionnaire détenant plus de 3 pour
cent des actions. L'Emetteur n'est donc ni détenu ni contrélé directement
ou indirectement.
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B.17

Notation attribuée a
I'’émetteur ou a ses valeurs
mobilieres d’emprunt

La notation de Deutsche Bank est assurée Moody's Investors Service Inc.
("Moody's"), Standard & Poor's Credit Market Services Europe Limited.
(« S&P »), et Fitch Deutschland GmbH (« Fitch ») (collectivement, les
« Agences de notation »).

S&P et Fitch ont leur siége social au sein de I'Union européenne et ont
été enregistrées, ou certifiées conformément au Reéglement (CE) n°
1060/2009 du Parlement européen et du Conseil du 16 septembre 2009
sur les agences de notation de crédit, telle qu'amendé ("le Reglement
CRA"). En ce qui concerne Moody's, les notations de crédit sont
approuvées par le bureau de Moody's au Royaume-Uni (Moody's
Investors Services Ltd) conformément a l'article 4 (3) du Réglement CRA.

En date du 4 aolt 2014, voici les notations qui ont été attribuées a
Deutsche Bank :

Agence de Long terme Court terme Perspective
notation

Moody's A3 pP-2 Neégatif
Standard & A A-1 Négatif
Poor's (S&P)

Fitch A+ Fl+ Négatif

Elément Section C — Valeurs mobiliéres®
Cc.l1 Nature, catégorie et numéro | Nature des Valeurs mobilieres
d |de'r.1t\|f|cat|on des valeurs Les Valeurs mobilieres sont des Warrants. Voir I'Elément C.15 pour des
mobiliéres . ; . .
informations complémentaires.
Numéro(s) d'identification des Valeurs mobiliéres
Code ISIN : DEOOODT8NJ47
WKN: DT8NJ4
Code commun :0111964025
C.2 Monnaie des valeurs mobiliéres | Euro ("EUR")
émises
C.5 Restrictions imposées a la libre | Chaque Valeur mobiliere est cessible conformément a la Iégislation
négociabilité des valeurs | applicable et conformément aux regles et procédures mises en ceuvre
mobiliéres par 'Agent de compensation dans les livres duquel une telle Valeur
mobiliére est transférée.
C.8 Droits  attachés aux valeurs | Droit applicable aux Valeurs mobiliéres
mobilieres, y compris 'Ieur rang et Chaque Série de Valeurs mobilieres sera régie par le droit anglais. La
toute restriction qui leur est Py A . -
applicable création des Valeurs mobilieres peut étre régie par la droit de la

juridiction a laquelle est soumis I’Agent de compensation.

8 Lutilisation du symbole "*" dans la Section C ci-dessous - Valeurs mobilieres indique que les informations pertinentes pour chaque série de Valeurs mobiliéres
peuvent, pour les Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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Droits liés aux Valeurs mobiliéres

Les Valeurs mobilieres, lorsqu’elles sont rachetées ou bien exercées
par leur détenteur, conférent & ce dernier le droit de recevoir un
montant en espéces et/ou une livraison physique de Valeurs
mobiliéres.

Statut des Valeurs mobiliéres

Chaque Série de Valeurs mobilieres constituera des engagements
directs, non garantis et non subordonnés de I'Emetteur, qui auront
égalité de rang les uns par rapport aux autres et égalité de rang avec
les engagements non assortis de s(retés et non subordonnés de
'Emetteur, a I'exception des engagements bénéficiant de privileges
conformément a la législation applicable.

Restrictions aux droits liés aux Valeurs mobiliéres

Conformément aux conditions générales des Valeurs mobiliéres,
I'Emetteur est autorisé a résilier et annuler les Valeurs mobilieres et a
modifier les modalités des Valeurs mobilieres.

C.9

Taux d'intérét nominal, dates
d'entrée en jouissance et date
d’échéance des intéréts. Lorsque
le taux d'intérét n'est pas fixe,
description du sous-jacent sur
lequel il est fondé, date d’échéance
et modalités de remboursement de
'emprunt, y compris les
procédures de remboursement,
l'indication du rendement, le nom
du représentant des détenteurs de
valeurs mobiliéres d’emprunt

Sans obijet; les Valeurs mobiliéres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial.

C.10

Instrument dérivé lié au paiement
des intéréts

Sans objet; les Valeurs mobilieres ne permettent pas aux investisseurs
de recevoir 100 pour cent du Prix d'émission initial..

c1

Demande dadmission a la
négociation en vue de leur
distribution ~ sur un  marché
réglementé ou sur des marchés
équivalents avec indication des
marchés en question

Sans objet; chaque Valeur mobiliere ne sera pas admise a la
négociation sur le marché réglementé d'une bourse.

C.15

Description de la facon dont la
valeur de [linvestissement est
influencée par celle du ou des
instrument(s) sous-jacent(s), sauf
lorsque les valeurs mobilieres ont
une valeur nominale d'au moins
100 000 EUR

Les investisseurs peuvent participer de facon disproportionnée (avec
un effet de levier) a I'évolution positive de I'Instrument sous-jacent avec
ce Warrant Turbo Call.

En revanche, les investisseurs participent également avec un effet de
levier dans I'évolution négative de I'Instrument sous-jacent et prennent
en outre le risque de recevoir uniqguement le Montant minimum si
I'Instrument sous-jacent atteint, ou tombe en dessous de, la Barriére a
tout moment pendant la Période d'observation (Evenement de
Barriére). A la Date de réglement, les investisseurs recoivent comme
Montant en especes, le produit du Multiplicateur et du montant par
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lequel le Niveau de référence final dépasse la Prix d'exercice.

Si le prix de I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere a tout moment pendant la Période d'observation, I'échéance
des Warrants Turbo Call prend fin immédiatement et les investisseurs

ne recevront que le Montant minimum.

ISIN DEOOODT8NJ47

Date 24 Novembre 2014

d'émission

Période La période comprise entre le 24 Novembre 2014

d'observati | (08:00 heure locale de Francfort) inclus et le

on moment pertinent pour la détermination du
Niveau de référence final & la Date de
valorisation, inclus.

Barriére USD 1.160,00

Droit USD 1.160,00

d'exercice

Multiplicate | 0,1

ur

Montant 0,00 EUR

minimum

Date de | Si un Evénement de barriére est survenu, le jour

résiliation ou cet Evenement de barriére a eu lieu, sinon, la
Date d'exercice relevante

Niveau de | Pour chaque jour, un montant (qui doit étre

référence considéré comme une valeur monétaire dans la
Monnaie de réglement) égal a:
la Valeur du niveau de référence pertinent a
cette date citée ou publiée par la Source de
référence tel que spécifié dans la spécification
de I'Instrument sous-jacent.
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C.16 La date d'échéance ou de maturité | Date de réglement: Le 5°™ Jour ouvrable suivant la Date de
des instruments dérivés - la date | valorisation
g:;izrmce ou la date de réference Date d'exercice: 30 Janvier 2015
Date de valorisation: La Date de résiliation
C.17 Procédure de réglement des | Tout montant en espéces payable par I'Emetteur doit étre transféré a
instruments dérivés. I'Agent de compensation pertinent aux fins de distribution aux titulaires
des Valeurs mobilieres.
L'Emetteur sera libéré de ses obligations de paiement et / ou de
livraison en payant et/ ou livrant &, ou a l'ordre de, I'Agent de
compensation pertinent ou au Systéme de compensation en livraison
physique a I'égard du montant ainsi payé ou livré.
C.18 Description du fonctionnement du | Le paiement du Montant en espéces a chaque Titulaire des Valeurs
rendement des instruments | mobiliéres a la Date de réglement.
dérivés.
C.19 Le prix d'exercice ou le prix de | Niveau de référence final: Le Niveau de référence a la Date de
référence final de [IInstrument | valorisation
sous-jacent.
C.20 Type d'instrument sous-jacent et
comment trouver des informations | Type: Matiére premiére
relatives a l'instrument sous-jacent.
Nom: Le prix pour une Once Troy (31,1035g) The price for
one Troy Ounce (31.1035g) Gold on the Reference
Source a la Source de référence.
ISIN: XC0009655157
Des informations sur la performance historique et permanente de
I'Instrument sous-jacent et sur sa volatilité peuvent étre obtenues sur le
site web www.lbma.org.uk.
Elément Section D — Risques
D.2 Informations clés sur les | Les investisseurs seront exposés au risque d'insolvabilité de

et propres a I'émetteur.

principaux risques spécifiques | Deutsche Bank en tant qu'Emetteur qui serait alors

surendetté et incapable de rembourser ses dettes (incapacité
temporaire ou permanente de respecter les délais/dates de
paiement des intéréts et/ou du principal). La notation de crédit
de Deutsche Bank refléte I'évaluation de ces risques.

Le facteurs pouvant nuire a la rentabilité de Deutsche Bank
sont décrit ci-dessous:

» Deutsche Bank a été affecté et pourrait continuer a patir de
la crise de la dette souveraine en Europe et il pourrait
s'avérer nécessaire de provisionner la dépréciation des
expositions de la Banque a la dette souveraine de la Gréce
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et d'autres pays. Les swaps de défaut de crédit dans
lesquels Deutsche Bank a investi pour gérer le risque de la
dette souveraine pourraient ne pas compenser ces pertes.

» Les mesures réglementaires et politiques prises par les
gouvernements européens en réponse a la crise de la dette
souveraine pourraient ne pas suffire a éviter la contagion
ou a empécher un ou plusieurs pays membres de quitter la
monnaie unique. Le départ d'un ou de plusieurs pays de
I'euro pourrait avoir des conséquences imprévisibles sur le
systeme financier et I'économie dans son ensemble,
conduisant potentiellement a une diminution des activités
commerciales, a des dépréciations d'actifs et a des pertes
dans les activitétss de Deutsche Bank. La capacité de
Deutsche Bank a se protéger contre ces risques est limitée.

 Les résultats de la Banque dépendent de la conjoncture et
la Banque a été affectée et pourrait continuer a patir des
effets macroéconomiques de la crise actuelle de la dette
souveraine en Europe, qui comprennent les inquiétudes
concernant le risque d'une nouvelle récession dans la zone
euro, ainsi que des effets persistants de la récente crise
financiére mondiale de 2007-2008.

» Deutsche Bank a besoin de capital pour soutenir ses
activités et se conformer aux exigences réglementaires.
Les exigences en matiére de capital et de liquidités ont
considérablement augmenteé. Des exigences
supplémentaires pour les banques d'importance
systémique comme Deutsche Bank sont imposées et les
définitions du capital sont plus strictes. De plus, toutes
pertes résultant des conditions de marché ou autre pourrait
diminuer le capital de la Banque, rendre plus difficile une
levée de capital supplémentaire pour Deutsche Bank ou
augmenter le colt de nouveau capital pour la Banque. Si
Deutsche Bank est percue par le marché comme incapable
de respecter les exigences en matiére de capital avec une
marge suffisante, les effets de ces facteurs sur Deutsche
Bank pourraient s'intensifier.

e Deutsche Bank a un besoin continu de liquidités pour
financer ses activités, et sa capacité a accéder aux
marchés de capitaux pour obtenir des liquidités et financer
ses actifs pourrait étre limitée dans les conditions de
marché actuelles. En outre, la Banque pourrait souffrir en
période de contraintes de liquidités pour les entreprises tout
en étant exposée au risque de ne pas disposer de liquidités
méme si les activités sous-jacentes de la Banques restent
solides.

 Les périodes prolongées de recul des marchés ont réduit et
pourraient réduire les liquidités disponibles dans les mois a
venir sur les marchés, rendant les ventes d'actifs plus
difficiles et pouvant conduire a des pertes considérables.

» Les reculs des marchés et la volatilité peuvent affecter de
maniére significative et défavorable les revenus et les
bénéfices de Deutsche Bank.

* Les activités de négociation et d'investissement ont généré,
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et pourraient continuer a générer des pertes importantes
pour Deutsche Bank en raison des fluctuations de marché.

Deutsche Bank a subi des pertes, et pourrait en subir
davantage en raison de changements dans la juste valeur
de ses instruments financiers.

Une situation économique défavorable a conduit et pourrait
de nouveau conduire a des pertes de crédit pour Deutsche
Bank.

Méme lorsque des pertes concernent les comptes des
clients de Deutsche Bank, ils pourraient ne pas rembourser
la Banque, ce qui réduirait les volumes d'activités client et
entrainerait de lourdes pertes pour Deutsche Bank, ce qui
pourrait nuire a sa réputation.

Les revenus de lactivité banque d'investissement de
Deutsche Bank pourraient chuter en raison des conditions
économiques et de marché défavorables.

Les activités de courtage et autres services rémunérés sur
la base de commissions/frais de Deutsche Bank pourraient
générer des revenus plus faibles.

Les politiques, procédures et méthodes de gestion des
risques de la Banque la laissent exposée a des risques non
identifiés et imprévus, ce qui peut conduire a des pertes
importantes.

Les activités de crédit non traditionnelles de Deutsche Bank
participent significativement aux risques de crédit de son
activité bancaire traditionnelle.

Deutsche Bank exerce ses activités dans un environnement
de plus en plus réglementé et litigieux, ce qui I'expose
potentiellement a des recours en responsabilité et a
d'autres codts, dont le montant est difficile a évaluer.

Les réformes réglementaires mises en ceuvre et proposées
en réponse a la crise financiére mondiale et a la crise de la
dette souveraine en Europe (en plus des exigences
supplémentaires en matiére de capital) pourraient affecter
le modele commercial et I'environnement concurrentiel de
Deutsche Bank de maniére significative.

Deutsche Bank a fait l'objet de poursuites et de
revendications contractuelles au titre de ses activités de
crédit hypothécaire résidentiel aux Etats-Unis qui pourraient
avoir des effets défavorables significatifs sur les résultats
ou la réputation de la Banque.

Des risques opérationnels pourraient perturber les activités
de Deutsche Bank.

La taille des opérations de compensations de Deutsche
Bank I'expose a un risque plus élevé de pertes importantes
en cas de dysfonctionnement de ces opérations.

Si Deutsche Bank ne parvient pas a mettre en ceuvre ses
projets stratégiques, la Banque pourrait ne pas atteindre
ses objectifs financiers, ou subir des pertes ou une faible
rentabilité, ce qui pourrait affecter le cours de I'action de la
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Banque de maniére significative et défavorable.

e Deutsche Bank pourrait avoir du mal a identifier et a
réaliser des acquisitions, et le fait de réaliser ou d'éviter des
acquisition pourrait nuire fortement aux résultats des
opérations de Deutsche Bank ainsi qu'a son cours boursier.

* Les effets du rachat de Deutsche Postbank AG pourraient
étre tres différents de ce a quoi Deutsche Bank s'attend.

 Certains événements au sein d'entreprises dans lesquelles
Deutsche Bank a investi pourrait rendre plus difficile la
vente des participations de la Banque et conduire a de
lourdes pertes indépendamment de I'évolution du marché.

« Une concurrence féroce, tant nationale en Allemagne que
sur les marchés internationaux, pourrait affecter
défavorablement les revenus et la rentabilité de Deutsche
Bank.

» Des transactions avec des contreparties dans des pays
identifiés par le Département d'Etat américain comme Etats
soutenant le terrorisme pourraient conduire les clients et
investisseurs potentiels a se détourner de Deutsche Bank
et a ne pas investir dans ses valeurs mobiliéres.

D.3

Informations clés sur les
principaux risques spécifiques
et propres aux valeurs
mobilieres.

Les Valeurs mobilieres sont liées a I'Instrument sous-
jacent

Les montants a payer ou les actifs a livrer périodiquement ou
suite a l'exercice ou I'échéance des Valeurs mobilieres, selon
le cas, sont liés a lInstrument sous-jacent qui peut
comprendre un ou plusieurs Elément(s) de référence. L'achat
de, ou le placement dans, des Valeurs mobilieres liées a

I'Instrument sous-jacent comporte des risques importants.

Les Valeurs mobilieres ne sont pas des valeurs mobilieres
conventionnelles et  comportent  plusieurs  risques
d'investissement particuliers que les investisseurs potentiels
doivent bien comprendre avant d'investir. Chaque
investisseur potentiel dans les Valeurs mobilieres devrait
avoir une expérience de valeurs mobilieres similaires aux
Valeurs mobilieres et devrait avoir consulté toute la
documentation et comprendre les Conditions générales
relative(s) aux Valeurs mobilieres ainsi que la nature et
I'étendue de son exposition au risque de perte.

Nous incitons les investisseurs potentiels a s'assurer de bien
comprendre la formule de calcul des montants a payer et/ou

des actifs a livrer, et s'ils le jugent nécessaire, a se
rapprocher de leur(s) conseiller(s).

Risques associés a l'Instrument sous-jacent

En raison de linfluence de I'lnstrument sous-jacent sur les
droits afférents a la Valeur mobiliere, comme avec un
investissement direct dans [I'Instrument sous-jacent, les
investisseurs sont exposés a des risques pendant sa durée
de vie et jusqu'a son échéance, qui sont généralement
également associés a un placement direct dans la matiére

premiére concernée.

Risques de change
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Comme la monnaie de l'Instrument sous-jacent n'est pas la
méme que la Monnaie de réglement de la Valeur mobiliére,
les investisseurs sont exposés au risque de modifications
défavorables des taux de change a la fois durant la période et
a I'échéance. Les investisseurs sont également exposés a un
risque de change si la Monnaie de réglement n'est pas la
monnaie de la juridiction de la résidence de l'investisseur.
Résiliation anticipée

Les Conditions générales des Valeurs mobilieres stipulent
qgu'a linitiative de I'Emetteur ou autrement sous certaines
conditions, I'Emetteur peut racheter ou annuler les Valeurs
mobilieres par anticipation. La valeur de marché de ces
Valeurs mobiliéres peut par conséquent étre plus faible que
celle de valeurs mobiliéres qui ne comportent pas ce droit de
rachat ou d'annulation de I'Emetteur. Pendant la période de
rachat ou d'annulation potentiel(le) des Valeurs mobiliéres de
cette maniére, la valeur de marché de ces Valeurs mobilieres
n'excéde généralement pas le prix auquel elles seraient
rachetées ou annulées. C'est le cas également lorsque les
Conditions générales des Valeurs mobilieres prévoient le
rachat ou I'annulation automatique des Valeurs mobiliéres (p.
ex. clause « knock-out » ou « auto call»).

Risques a l'échéance

Si a n'importe quel moment de la Période d'observation,
I'Instrument sous-jacent atteint ou tombe en dessous de la
Barriere (Evenement de Barriére), I'échéance du Warrant
Turbo Call prend fin immédiatement et les investisseurs ne
recevront que le Montant minimum. Un redressement du prix
est alors exclu. Dans ce cas, les investisseurs perdront la
totalité de leur investissement. Les investisseurs subiront
également une perte si I'Instrument sous-jacent a la Date de
valorisation est si proche du Droit d'exercice que le Montant
en espéces est inférieur au prix d'achat du Warrant Turbo
Call. L'Evénement de Barriére peut se produire a n'importe
quel moment pendant les heures de négociation de
I'Instrument sous-jacent et méme potentiellement en dehors
des heures de négociation du Warrant Turbo Call.

D.6 Avertissement concernant le
risque pour les investisseurs de
perte de tout ou partie de la
valeur de leur placement

Lorsque aucun montant minimum d'espéces ou d'actifs a
payer ou a livrer n'est spécifié, les investisseurs pourraient
subir une perte partielle ou totale de leur investissement dans
la Valeur mobiliere.

Elément

Section E — Offre®

® Lutilisation du symbole "*" dans la Section E ci-dessous - Offre indique que les informations pertinentes pour chaque série de Valeurs mobiliéres peuvent, pour les
Valeurs mobiliéres Multi-séries et lorsque c'est approprié, étre présentées dans un tableau.
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E.2b Raisons de [l'offre, utilisation des | Sans objet, l'offre vise a réaliser des bénéfices et/ou a couvrir
recettes, estimation des recettes nettes | certains risques.
E.3 Conditions générales de l'offre. Conditions auxquelles Sans objet; il n'y a aucune

I'offre est soumise :

Nombre de Valeurs

mobilieres :

La Période de I'offre:

Annulation de ['Emission
des Valeurs mobilieres :

Cléture anticipée de la
Période de loffre des
Valeurs mobiliéres:

Montant minimal de
souscription :

Montant maximal de
souscription :

Description du processus
de demande de
souscription :

Description de la possibilité
de réduire les souscriptions
et de la maniére de
rembourser les excédents
versés par les demandeurs

Informations relatives aux
moyens et aux délais de
paiement et de livraison

condition a laquelle l'offre
est soumise.

Jusqu'a 100.000.000
Valeurs mobiliéres.

L'offre de chaque Série de
Valeurs mobilieres
commence le 24
Novembre 2014.

Offre continue

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de réduire le
nombre de chaque Série
de Valeurs mobilieres
offerte.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, d'annuler I'émission
d'une Série de Valeurs
mobiliéres.

L'Emetteur se réserve le
droit, quelle qu'en soit la
raison, de clore la Période
de I'offre par anticipation.

Sans objet; il n'y a aucun
Montant minimal de
souscription.

Sans objet; il n'y a aucun
montant maximal de
souscription.

Sans objet; aucun
processus de demande de
souscription n'est prévu.

Sans objet; il n'y a aucune
possibilité de réduire les
souscriptions et par
conséquent aucune
maniére de rembourser les
excédents versés par les
demandeurs.

L'Emetteur ou
l'intermédiaire financier
concerné communiguera
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des Valeurs mobiliéres :

Moyen et date de
publication des résultats de
I'offre :

Procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exerces :

Catégories d'investisseurs
potentiels a qui les Valeurs
mobilieres sont offertes et

éventuelle réservation de
tranche(s) pour certains
pays :

Procédure de
communication aux

demandeurs du montant
alloué et de la possibilité
de début des opérations
avant qu'ils aient été
informés :

Prix d'émission :

Montant de tous frais et
impots spécifiquement
facturés au souscripteur ou
a l'acheteur :

aux investisseurs leurs
allocations de Valeurs
mobilieres et les

dispositions de réglement y
afférentes.

Sans objet; les Valeurs
mobilieéres sont offertes sur
une base continue.

Sans objet ; aucune
procédure d'exercice de
tout droit de préemption,
négociabilité des droits de
souscription et traitement
des droits de souscription
non exercés n'est prévue.

Les investisseurs qualifiés
au sens de la Directive
Prospectus et les
investisseurs non-qualifiés.

Les Valeurs mobilieres
peuvent étre offertes en
France, a toute personne
répondant a toutes les
autres exigences relatives

aux placements stipulées

dans le Prospectus de
référence ou autrement
déterminé par [|'Emetteur

et/ou les intermédiaires
financiers concernés. Dans
d'autres pays de I'EEE, les

Valeurs mobilieres ne
seront offertes que
conformément a une

dérogation en vertu de la
Directive sur les
Prospectus  selon les
dispositions prévues dans
ces juridictions.

Sans objet; il n'y a aucune
procédure de
communication aux
demandeurs du montant
alloué.

EUR 2,14

Sans objet; aucun frais ou
taxe n'est spécifiguement
imputés au souscripteur ou
a l'acheteur.
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Nom(s) et adresse(s), dans
la mesure ou I'Emetteur les
connait, des distributeurs
dans les différents pays ou
les Valeurs mobilieres sont
offertes :

Nom et adresse de I'Agent
payeur :

Nom et adresse de I'Agent
de calcul :

Sans objet; il n'y a aucun
distributeur dans les
différents pays ou les
Valeurs mobilieres sont
offertes.

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Allemagne
E.4 Intérét notable pour I'émission/I'offre, y | Pour autant que sache [I'Emetteur, aucune des personnes
compris les conflits d'intéréts. impliqguées dans I'émission des Valeurs mobilieres n'a d'intéréts
notable dans I'offre.
E.7 Estimation de frais facturés a | Sans objet; aucun frais n'est facturé a l'investisseur par I'Emetteur

l'investisseur par I'émetteur ou l'offrant.

ou l'offrant.
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Final Terms dated 24 November 2014 for the Base Prospectus dated 19 December 2013

DEUTSCHE BANK AG

Issue of up to 100,000,000 Warrants
relating to Gold (the "Securities")

under its X-markets Programme for the issuance of Certificates, Warrants and Notes

Issue Price: EUR 2.14 per Warrant
WKN/ISIN: DT8NJ5 / DEOOODT8NJ54

This document constitutes the Final Terms of the Securities described herein and comprises the
following parts:

Terms and Conditions (Product Terms)
Further Information about the Offering of the Securities

Issue-Specific Summary

These Final Terms have been prepared for the purpose of Article 5 (4) of the Prospectus
Directive and must be read in conjunction with the Base Prospectus dated 19 December 2013
(including the documents incorporated into the Base Prospectus by reference), (the "Base
Prospectus"). Terms not otherwise defined herein shall have the meaning given in the General
Conditions set out in the Base Prospectus. Full information on the Issuer and the Securities is
only available on the basis of the combination of these Final Terms and the Base Prospectus. A
summary of the individual issue is annexed to the Final Terms.

The Base Prospectus, any supplement to the Base Prospectus and the Final Terms, together
with any translations thereof, or of the Summary as completed and put in concrete terms by the
relevant Final Terms, will be available on the Issuer's website (www.x-markets.db.com) and/or
(www.investment-products.db.com) and on the website of the Luxembourg Stock Exchange
(www.bourse.lu), as well as, (i) in the case of admission to trading of the Securities to the Italian
Stock Exchange, on the website of Borsa Italiana (www.borsaitaliana.it), (ii) in the case of
admission to trading of the Securities to the Euronext Lisbon regulated market or a public
offering of Securities in Portugal, on the website of the Portuguese Securities Market
Commission (Comissao do Mercado de Valores Mobiliarios) (www.cmvm.pt) and (iii) in the case
of admission to trading of the Securities on any of the Spanish Stock Exchanges or AIAF, on the
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website of the Spanish Securities Market Commission (Comisién Nacional del Mercado de
Valores) (www.cnmv.es).

In addition, the Base Prospectus shall be available in physical form and free of charge at the
registered office of the Issuer, Deutsche Bank AG, CIB, GME X-markets, Grosse Gallusstrasse
10-14, 60311 Frankfurt am Main, its London branch at Winchester House, 1 Great Winchester
Street, London EC2N 2DB, its Milan Branch at Via Filippo Turati 27, 20121 Milano, lItaly, its
Portuguese Branch at Rua Castilho, 20, 1250-069 Lisbon, Portugal and its Spanish Branch at
Paseo De La Castellana, 18, 28046 Madrid, Spain, as well as its Zurich Branch, Uraniastrasse
9, PF 3604, CH-8021 Zurich, Switzerland (where it can also be ordered by telephone +41 44
227 3781 or fax +41 44 227 3084).
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PRODUCT TERMS

The following "Product Terms" of the Securities shall, for the relevant series of Securities,
complete and put in concrete terms the General Conditions for the purposes of such series of
Securities. The Product Terms and General Conditions together constitute the "Terms and
Conditions" of the relevant Securities.

General Definitions applicable to the Securities

Security Type Warrant
Turbo
Type: Call

ISIN DEOOODT8NJ54

WKN DT8NJ5

Issuer Deutsche Bank AG, Frankfurt am Main

Number of the 100,000,000

Securities

Issue Price EUR 2.14 per Warrant

Issue Date 24 November 2014

Underlying Type: Commodity
Name: The price for one Troy Ounce (31.1035g) Gold on the
Reference Source
Reference Source: The London Bullion Market Association, London
Related Exchange: as defined in General Conditions 85(5)(j)
Reference Currency: US Dollar ("USD")
Barrier Reference Source: Page <XAU=> at information Provider
Thomson Reuters.
Currency Exchange: Currency Exchange applies.
ISIN : XC0009655157

Settlement Cash Settlement

Multiplier 0.1

Final Reference Level

The Reference Level on the Valuation Date

Reference Level

In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:

the Relevant Reference Level Value on such day quoted by or
published on the Reference Source as specified in the specification of
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the Underlying.

Relevant Reference
Level Value

The price of the Underlying on the Reference Source by London
fixing at 10:30 a.m. (London Local time).

Barrier Determination
Amount

The price of the Underlying published by the Barrier Reference
Source at any time during the Observation Period on the Reference
Page under <Bid> (as calculated and published on a continuous
basis).

If a Market Disruption has occurred and is continuing at such time on
such Observation Date, no Barrier Determination Amount shall be
calculated for such time.

Minimum Amount

EUR 0.00

Valuation Date

The Termination Date

Settlement Date

The fifth Business Day following the Valuation Date

Observation Period

The period from and including 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date.

Observation Date

Each day during the Observation Period.

General Definitions Applicable to Certificates

Not Applicable

General Definitions Applicable to Warrants

Barrier

USD 1,160.00

Termination Date

If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date

Strike

USD 1,160.00

Product No. W1: Call Warrant and Discount Call Warrant

Not Applicable

| Product No. W2: Put Warrant and Discount Put Warrant

Not Applicable

| Product No. W3: Turbo (Knock Out) Call Warrant

Cash Amount

(1) If, in the determination of the Calculation Agent, the Barrier
Determination Amount has at any time during the Observation
Period been equal to the Barrier or less than the Barrier,
(such event a "Barrier Event")

The Minimum amount
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(2) otherwise: (Final Reference Level — Strike) x Multiplier

The Cash Amount will be at least Minimum Amount.

Such amount shall be converted into the Settlement Currency at the Rate of
Exchange on the Valuation Date, or if this day is not a Business Day, the
immediately succeeding Business Day

Product No. W4: Turbo (Knock Out) Call Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W5: Turbo (Knock Out) Put Warrant

Not Applicable

Product No. W6: Turbo (Knock Out) Put Warrant with Additional Barrier Determination X-DAX®
Index

Not Applicable

Product No. W7: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W8: Turbo Infini BEST (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W9: Turbo Infini BEST (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W10: Turbo Infini BEST (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W11: Turbo Infini (Knock Out Perpetual) Call Warrant

Not Applicable

Product No. W12: Turbo Infini (Knock Out Perpetual) Call Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W13: Turbo Infini (Knock Out Perpetual) Put Warrant

Not Applicable

Product No. W14: Turbo Infini (Knock Out Perpetual) Put Warrant with Additional Barrier
Determination X-DAX® Index

Not Applicable

Product No. W15: One Touch Single Barrier Call Warrant
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Not Applicable

| Product No. W16:

One Touch Single Barrier Put Warrant

Not Applicable

| Product No. W17:

One Touch Dual Barrier Warrant

Not Applicable

| Product No. W18:

No Touch Single Barrier Call Warrant

Not Applicable

| Product No. W19:

No Touch Single Barrier Put Warrant

Not Applicable

| Product No. W20:

Inline Warrant

Not Applicable

| Product No. W21:

Digital Call Warrant

Not Applicable

| Product No. W22:

Digital Put Warrant

Not Applicable

| Product No. W23:

Down and Out Put Barrier Warrant

Not Applicable

| Product No. W24

: Up and Out Call Barrier Warrant

Not Applicable

| General Definitio

ns Applicable to Notes

Not Applicable

| Further Definitions Applicable to the Securities

Type of Exercise

European Style

Exercise Date

27 February 2015

Automatic Exercis

e Automatic Exercise is applicable.

Settlement Currency Euro (“EUR")

Rate of Exchange

The Rate of Exchange is determined by reference to the Rate of
Exchange between the Reference Currency and the Settlement
Currency calculated by the European Central Bank and published on the
page <ECB37> of the information provider Thomson Reuters and on the
website www.echb.int

If the Exchange Rate is not calculated nor published as aforesaid by 5
p.m. local time in Frankfurt am Main on any day , the Exchange Rate
shall be determined by reference to the exchange rate between the
Reference Currency and the Settlement Currency, by reference to the
WMR Closing Fixing which is published on the page <O#WMSPOT> of
the information provider Thomson Reuters or by reference to the
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Exchange Rate between the Reference Currency and the Settlement
Currency, calculated by reference to such reference source(s) that the
Calculation Agent deems to be reasonably appropriate.

Business Day

A day on which the Trans-European Automated Real-time Gross
settlement Express Transfer (TARGET2) system is open, on which
commercial banks and foreign exchange markets settle payments in the
Business Day Location(s) specified in the Product Terms and on which
each relevant Clearing Agent settles payments. Saturday and Sunday
are not considered Business Days.

Business Day Locations

Paris

Form of Securities

French Securities

Clearing Agent

Euroclear France S.A., 115 rue Réaumur, 75081 Paris Cedex 02, France

Governing Law

English law
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Further Information about the Offering of the Securities

LISTING AND TRADING

Listing and Trading

Minimum Trade Size

Estimate of total expenses related to
admission to trading

OFFERING OF SECURITIES
Investor minimum subscription amount
Investor maximum subscription amount

The Offering Period

Cancellation of the Issuance of the Securities
Early Closing of the Offering Period of the
Securities

Conditions to which the offer is subject
Description of the application process*
Description of possibility to reduce
subscriptions and manner for refunding

excess amount paid by applicants?

Details of the method and time limits for
paying up and delivering the Securities

Manner in and date on which results of the
offer are to be made public®

The Securities will not be admitted to the
regulated market of any exchange.

1 Security

Not applicable

Not applicable
Not applicable

The offer of the Securities starts on 24
November 2014.

Continuous offer.

The Issuer reserves the right for any reason to
reduce the number of Securities offered.

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

The Issuer reserves the right for any reason to
close the Offering Period early.

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable unless full application process is applied in relation to the issue.
Not applicable unless full application process is applied in relation to the issue.
Not applicable unless the issue an "up to" issue when disclosure must be included.
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Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised

Categories of potential investors to which the

Securities are offered and whether tranche(s)
have been reserved for certain countries*

Process for notification to applicants of the
amount allotted and the indication whether
dealing may begin before notification is made
Amount of any expenses and taxes
specifically charged to the subscriber or
purchaser

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

Consent to use of Prospectus

FEES
Fees paid by the Issuer to the distributor

Trailer Fee®

4

Not applicable

Qualified investors within the meaning of the
Prospectus Directive and non-qualified
investors

Offers may be made in France to any person
which complies with all other requirements for
investment as set out in the Securities Note or
otherwise determined by the Issuer and/or the
relevant financial intermediaries. In other
EEA countries, offers will only be made
pursuant to an exemption under the
Prospectus Directive as implemented in such
jurisdictions.

Not applicable

Not applicable

Not applicable as at the date of these Final
Terms

The Issuer consents to the use of the
Prospectus by all financial intermediaries
(general consent).

The subsequent resale or final placement of
Securities by financial intermediaries can be
made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus
Directive.

Not applicable

not applicable

If the offer is being made simultaneously in the markets of two or more countries, and if a tranche has been or is being reserved
for certain of these, indicate any such tranche.

The Issuer may pay placement and trailer fees as sales-related commissions to the relevant distributor(s). Alternatively, the
Issuer can grant the relevant Distributor(s) an appropriate discount on the Issue Price (without subscription surcharge). Trailer fees
may be paid from any management fee referred to in the Product Terms on a recurring basis based on the Underlying. If Deutsche
Bank AG is both the Issuer and the distributor with respect to the sale of its own securities, Deutsche Bank’s distributing unit will be
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Placement Fee not applicable

Fees charged by the Issuer to the Not applicable
Securityholders post issuance

SECURITY RATINGS

Rating The Securities have not been rated.

INTERESTS OF NATURAL AND LEGAL PERSONS
INVOLVED IN THE ISSUE

Interests of Natural and Legal Persons So far as the Issuer is aware, no person

involved in the Issue involved in the issue of the Securities has an
interest material to the offer — supplement as
appropriate if there are other interests

INFORMATION RELATING TO THE UNDERLYING

Information on the Underlying, on the past and future performance of the Underlying and its
volatility can be obtained on the public website on www.lbma.org.uk.

credited with the relevant amounts internally. Further information on prices and price components is included in Part Il (Risk Factors)
in the Base Prospectus — Section E "Conflicts of Interest" under items 5 and 6.
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Further Information Published by the Issuer

The Issuer does not intend to provide any further information on the Underlying.

COUNTRY SPECIFIC INFORMATION:

FRANCE

Taxation Information in relation to withholding tax and stamp duty in France is
described in the Base Prospectus under Part VI — A. General
Taxation Information.

Additional Selling and This provision does not apply.

Transfer Restrictions
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ANNEX TO THE FINAL TERMS
ISSUE-SPECIFIC SUMMARY

Summaries are made up of 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 description of the Element is included in the
summary with the mention of ‘not applicable’.

Element

Section A — Introduction and warnings

Al

Warning

Warning that:
e the Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Securities should be based on consideration of
the Prospectus as a whole by the investor;

e where a claim relating to the information contained in the Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member States, have to bear the costs of translating the
Prospectus, before the legal proceedings are initiated; and

e  civil liability attaches only to those persons who have tabled the Summary
including any translation thereof, but only if the Summary is misleading,
inaccurate or inconsistent when read together with the other parts of the
Prospectus or it does not provide, when read together with the other parts
of the Prospectus, key information in order to aid investors when
considering whether to invest in such the Securities.

A2

Consent to use of the Prospectus e  The Issuer consents to the use of the Prospectus for subsequent resale or

final placement of the Securities by all financial intermediaries (general
consent).

e The subsequent resale or final placement of Securities by financial
intermediaries can be made as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus Directive.

. Such consent is not subject to and given under any condition.

. In case of an offer being made by a financial intermediary, this
financial intermediary will provide information to investors on the
terms and conditions of the offer at the time the offer is made.

Element

Section B — Issuer

B.1

Legal and commercial
name of the issuer.

The legal and commercial name of the Issuer is Deutsche Bank Aktiengesellschaft (“Deutsche Bank*“ or “Bank").
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B.2 Domicile, legal form, | Deutsche Bank is a stock corporation (Aktiengesellschaft) incorporated and operating under German law. The Bank
legislation and country | has its registered office in Frankfurt am Main, Germany. It maintains its head office at Taunusanlage 12,
of incorporation of the | 60325 Frankfurt am Main, Germany (telephone +49-69-910-00).
issuer.

B.4b Trends With the exception of the effects of the macroeconomic conditions and market environment, as well as the effects of
legislation and regulations applicable to all financial institutions in Germany and the Eurozone, there are no known
trends, uncertainties, demands, commitments or events that are reasonably likely to have a material effect on the
Issuer’s prospects in its current financial year.

B.5 Description ~ of the | Deutsche Bank is the parent company of a group consisting of banks, capital market companies, fund management
Group and the issuer's | companies, a property finance company, instalment financing companies, research and consultancy companies and
position  within  the | other domestic and foreign companies (the "Deutsche Bank Group").

Group

B.9 Profit forecast or | Not applicable; no profit forecast or estimate is made.
estimate.

B.10 Qualifications in the | Not applicable; there are no qualifications in the audit report on the historical financial information.
audit report on the
historical financial
information.

B.12 Selected historical key
financial information. 31 December 31 December 30 June 2013 30 June 2014

2012" 2013

(IFRS, (IFRS,

(IFRS, audited) (IFRS, audited) unaudited) unaudited)
Share 2,379,519,078.40 2,609,919,078.4 2,609,919,078.4 3,530,939,215.3
capital (in 0 0 6
EUR)?
Number of | 929,499,640 1,019,499,640 1,019,499,640 1,379,273,131
ordinaréy
shares
Total 2,022,275 1,611,400 1,909,879 1,665,410
assets (in
million
Euro)
Total 1,968,035 1,556,434 1,852,144 1,597,009
liabilities (in
million Euro
Total equity | 54,240 54,966 57,735 68,401
(in million
Euro)

restated information as of 31 December 2012 to account for changes in accounting principles Source: Financial Data Supplement 2Q2014

published on the issuer’s website https://www.deutsche-bank.de/ir/de/download/FDS_2Q2014.pdf as at 4 August 2014.

For more details on the changes in accounting principles please see the section “Recently Adopted and New Accounting
Pronouncements* of Deutsche Bank Group's Consolidated financial statement as of 31 December 2013.

source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
source webpage of the issuer https://www.deutsche-bank.de/ir/en/content/ordinary_share.htm as of 4 August 2014
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Common 11.4% 12.8% 13.3% 14.7%°
Equity Tier
1 ratio*

Tier 1 15.1% 16.9% 17.3% 15.5%’
capital
ratio®

A statement that there
has been no material
adverse change in the
prospects of the issuer
since the date of its last
published audited
financial statements or
a description of any
material adverse
change.

There has been no material adverse change in the prospects of Deutsche Bank since 31 December 2013.

A description of
significant changes in
the financial or trading
position subsequent to
the period covered by
the historical financial
information.

Not applicable. There has been no significant change in the financial or trading position of Deutsche Bank Group
since 30 June 2014.

B.13 Recent events. Not applicable; there are no recent events particular to the issuer which are to a material extent relevant to the
evaluation of the issuer’s solvency.
B.14 Dependence upon | Please see Element B.5.
other entities within the . . "
group. Not applicable; the Issuer is not dependent upon other entities.
B.15 Issuer’s principal | The objects of Deutsche Bank, as laid down in its Articles of Association, include the transaction of all kinds of
4 Capital ratios as of 30 June 2014 are based upon transitional rules of the Regulation (EU) No 575/2013 on prudential requirements for

credit institutions and investment firms” as amended (Capital Requirements Regulation, or “CRR” and Directive 2013/36/EU on access
to the activity of credit institutions and the prudential supervision of credit institutions and investment firms” as amended (Capital
Requirements Directive 4, or “CRD 4”), together the “CFD/CRD 4 capital framework”; prior periods are based upon Basel 2.5 rules
excluding transitional items pursuant to section 64h (3) of the German Banking Act.
Common Equity Tier 1 ratio as of 30 June 2014 amounts 11.5%, calculated on the basis of CRR/CRD 4 fully loaded without taking into
account the transitional provisions of CRR/CRD 4.
Capital ratios as of 30 June 2014 are based upon transitional rules of CFD/CRD 4 capital framework; prior periods are based upon Basel
2.5 rules excluding transitional items pursuant to section 64h (3) of the German Banking Act.
Tier 1 —capital ratio as of 30 June 2014 amounts 12.4%, calculated on the basis of CRR/CRD 4 fully loaded without taking into account
the transitional provisions of CRR/CRD 4.
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activities.

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

As of 31 December 2013, the Bank was organized into the following five corporate divisions:

. Corporate Banking & Securities (CB&S);

. Global Transaction Banking (GTB);

. Deutsche Asset & Wealth Management (DeAWM);
. Private & Business Clients (PBC); and

. Non-Core Operations Unit (NCOU).

The five corporate divisions are supported by infrastructure functions. In addition, Deutsche Bank has a regional
management function that covers regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most countries in the world. These
operations and dealings include:

. subsidiaries and branches in many countries;
. representative offices in many other countries; and
. one or more representatives assigned to serve customers in a large number of additional countries.

B.16 Controlling persons. Not applicable. Based on the rules on notification of major shareholdings pursuant to sections 21 et seq. of the
German Securities Trading Act (Wertpapierhandelsgesetz - WpHG), there are only two shareholders holding more
than 5 per cent. of the Issuer’s shares (5.83 and 5.14 per cent., respectively). To the Issuer's knowledge there is no
other shareholder holding more than 3 per cent of the shares. The Issuer is thus not directly or indirectly owned or
controlled.

) ) ) Deutsche Bank is rated by Moody's Investors Service Inc. (“Moody’s”), Standard & Poor's Credit Market Services

B.17 Credit ratings assigned | g,rone Limited ("S&P") and Fitch Deutschland GmbH ("Fitch”, together with S&P and Moody's, the "Rating

to the issuer or its debt Agencies”).
securities. S&P and Fitch are established in the European Union and have been registered or certified in accordance with
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009, as amended,
on credit rating agencies (“CRA Regulation”). With respect to Moody’s, the credit ratings are endorsed by Moody’s
office in the UK (Moody'’s Investors Services Ltd.) in accordance with Article 4(3) of the CRA Regulation.
As of 4 August 2014, the following ratings were assigned to Deutsche Bank:
Rating-Agency Long-term Short-term Outlook
Moody’s A3 P-2 negative
S&P A A-1 negative
Fitch A+ F1+ negative
Element Section C — Securities®
Cl1 Type and the class of the | Type of Securities
securities, including any . .
security identification The Securities are Warrants. For a further description see Element C.15.
number.

Security identification number(s) of Securities
ISIN:  DEOOODT8NJ54

WKN: DT8NJ5

Common Code: 0111964033

8

The use of the symbol “*” in the following Section C - Securities indicates that the relevant information for each series of Securities

may, in respect of Multi-Series Securities and where appropriate, be presented in a table
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Cc.2 Currency of the securities | Euro (“EUR”)
issue.
C5 Restrictions on the free | Each Security is transferable in accordance with applicable law and any rules and procedures for the
transferability of the | time being of any Clearing Agent through whose books such Security is transferred.
securities.
Cc.8 Rights attached to the | Governing law of the Securities
securities, including rankin . » ) . ) .
and limitations to th?)se rightg Each Sem_—:As _of the Securltles_yvlll be governed by, and construed in accprdach with, English Igw.
The constituting of the Securities may be governed by the laws of the jurisdiction of the Clearing
Agent.
Rights attached to the Securities
The Securities provide holders of the Securities, on redemption or upon exercise, with a claim for
payment of a cash amount and/or delivery of a physical delivery amount.
Status of the Securities
Each Series of the Securities will constitute direct, 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 except for any obligations preferred by law.
Limitations to the rights attached to the Securities
Under the terms and conditions of the Securities, the Issuer is entitled to terminate and cancel the
Securities and to amend the terms and conditions of the Securities.
C.9 The nominal interest rate, | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
the date from which interest | Price.
becomes payable and the
due dates for interest, where
the rate is not fixed,
description of the underlying
on which it is based, maturity
date and arrangements for
the amortization of the loan,
including the repayment
procedures, an indication of
yield, name of representative
of debt security holders
C.10 Derivative component in the | Not Applicable; the Securities do not entitle the investor to receive 100 per cent. of the initial Issue
interest payment. Price.
C.11 Application for admission to | Not applicable; each Securities will not be admitted to the regulated market of any exchange.

trading, with a view to their
distribution in a regulated
market or other equivalent
markets with indication of the
markets in questions.
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C.15 A description of how the | Investors can participate disproportionately (with leverage) in the positive development of the
value of the investment is | Underlying with this Turbo Call Warrant.
affected by the value of the . . . . . .
underlying instrument(s), Conversely, investors also participate with leverage in the negative development of the Underlying
unless the securities have a | and additionally bear the risk of receiving only the Minimum Amount if the Underlying reaches or falls
denomination of at least | Pelow the Barrier at any time during the Observation Period (Barrier Event). On the Settlement Date,
EUR 100.000. investors receive as the Cash Amount the product of the Multiplier and the amount by which the Final
Reference Level exceeds the Strike.
If the price of the Underlying reaches or falls below the Barrier at any point during the Observation
Period, the term of the Turbo Call Warrants ends immediately and investors will receive only the
Minimum Amount.
ISIN DEOOODT8NJ54
Issue Date 24 November 2014
Observation Period The period from and including the 24 November 2014 (8:00 a.m.
Frankfurt am Main Local Time) to and including the relevant time for
determination of the Final Reference Level on the Valuation Date
Barrier USD 1,160.00
Strike USD 1,160.00
Multiplier 0.1
Minimum Amount EUR 0.00
Termination Date If a Barrier Event has occurred, the day on which such Barrier Event
occurred, otherwise, the relevant Exercise Date
Reference Level In respect of any day an amount (which shall be deemed to be a
monetary value in the Settlement Currency) equal to:
the Relevant Reference Level Value on such day quoted by or published
on the Reference Source as specified in the specification of the
Underlying.
C.16 The expiration or maturity | Settlement Date: The fifth Business Day following the Valuation Date
date of the derivative .
securities — the exercise date | EXercise Date: 27 February 2015
or final reference date. Valuation Date The Termination Date
C.17 Settlement procedure of the | Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing Agent for
derivative securities. distribution to the Securityholders.
The Issuer will be discharged of its payment and/or delivery obligations by payment and/or delivery
to, or to the order of, the relevant Clearing Agent or Physical Delivery Clearing System in respect of
the amount so paid or delivered.
C.18 A description of how the | Payment of the Cash Amount to each relevant Securityholder on the Settlement Date.
return on derivative
securities takes place.
C.19 The exercise price or the | Final Reference Level: The Reference Level on the Valuation Date
final reference price of the
underlying.
C.20 Type of the underlying and | Type: Commodity

where the information on the
underlying can be found.

Name: The price for one Troy Ounce (31.1035g) Gold on the Reference Source
ISIN: XC0009655157

Information on the historical and ongoing performance of the Underlying and its volatility can be
obtained on the public website on www.lbma.org.uk .
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Element

Section D — Risks

D.2

Key information on the key risks that are
specific and individual to the issuer.

Investors will be exposed to the risk of Deutsche Bank as the Issuer becoming
insolvent and thus over indebted or unable to pay debts, i.e. a temporary or
permanent inability to meet interest and/or principal payments on time. Deutsche
Bank’s credit rating reflects the assessment of these risks.

Factors that may have a negative impact on Deutsche Bank’s profitability are
described in the following:

¢ Deutsche Bank has been and may continue to be affected by the ongoing
European sovereign debt crisis, and it may be required to take impairments on the
Bank's exposures to the sovereign debt of Greece and other countries. The credit
default swaps Deutsche Bank has entered into to manage sovereign credit risk may
not be available to offset these losses.

* Regulatory and political actions by European governments in response to the
sovereign debt crisis may not be sufficient to prevent the crisis from spreading or to
prevent departure of one or more member countries from the common currency.
The departure of any one or more countries from the euro could have unpredictable
consequences on the financial system and the greater economy, potentially leading
to declines in business levels, write-downs of assets and losses across Deutsche
Bank's businesses. Deutsche Bank's ability to protect itself against these risks are
limited.

¢ The Bank's results are dependent on the macroeconomic environment and the
Bank has been and may continue to be affected by the macroeconomic effects of
the ongoing European sovereign debt crisis, including renewed concerns about the
risk of a return to recession within the eurozone, as well as by lingering effects of
the recent global financial crisis of 2007-2008.

« Deutsche Bank requires capital to support its business activities and meet
regulatory requirements. Regulatory capital and liquidity requirements are being
increased significantly. Surcharges for systemically important banks like Deutsche
Bank are being imposed and definitions of capital are being tightened. In addition,
any losses resulting from current market conditions or otherwise could diminish the
Bank's capital, make it more difficult for Deutsche Bank to raise additional capital or
increase the cost to the Bank of new capital. Any perception in the market that
Deutsche Bank may be unable to meet its capital requirements with an adequate
buffer could have the effect of intensifying the effect of these factors on Deutsche
Bank.

« Deutsche Bank has a continuous demand for liquidity to fund its business activities,
and may be limited in its ability to access the capital markets for liquidity and to
fund assets in the current market environment. In addition, the Bank may suffer
may suffer during periods of market-wide of firm specific liquidity constraints and is
exposed to the risk that liquidity is not made available to it even if the Bank's
underlying business remains strong.

« Protracted market declines have reduced and may in the future reduce available
liquidity in the markets, making it harder to sell assets and possibly leading to
material losses.

« Market declines and volatility on the markets can materially and adversely affect
Deutsche Bank's revenues and profits.

¢ Deutsche Bank has incurred and may in the future continue to incur significant
losses from its trading and investment activities due to market fluctuations.

« Deutsche Bank has incurred losses, and may incur further losses, as a result of
changes in the fair value of its financial instruments.

« Adverse economic conditions have caused and may in the future cause Deutsche
Bank to incur higher credit losses.

« Even where losses are for Deutsche Bank’s clients’ accounts, they may fail to repay
Deutsche Bank, leading to decreased volumes of client business and material
losses for Deutsche Bank, and its reputation can be harmed.

« Deutsche Bank investment banking revenues may decline as a result of adverse
market or economic conditions.

« Deutsche Bank may generate lower revenues from brokerage and other
commission- and fee-based businesses.
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« The Bank's risk management policies, procedures and methods leave Deutsche
Bank exposed to unidentified or unanticipated risks, which could lead to material
losses.

« Deutsche Bank's non-traditional credit businesses materially add to its traditional
banking credit risks.

« Deutsche Bank operates in an increasingly regulated and litigious environment,
potentially exposing it to liability claims and other costs, the amounts of which may
be difficult to estimate.

« Regulatory reforms enacted and proposed in response to the global financial crisis
and the European sovereign debt crisis (in addition to increased -capital
requirements) may significantly affect Deutsche Bank's business model and the
competitive environment.

« Deutsche Bank has been subject to contractual claims and litigation in respect of its
U.S. residential mortgage loan business that may materially and adversely affect
the Bank's results or reputation.

« Operational risks may disrupt Deutsche Bank’s business.

* The size of Deutsche Bank’s clearing operations exposes it to a heightened risk of
material losses should these operations fail to function properly.

« If Deutsche Bank is unable to implement its strategic initiatives, the Bank may be
unable to achieve its financial objectives, or incur losses or low profitability, and the
Bank's share price may be materially and adversely affected.

« Deutsche Bank may have difficulty in identifying and executing acquisitions, and
both making acquisitions and avoiding them could materially harm Deutsche Bank's
results of operations and its share price.

« The effects of the takeover of Deutsche Postbank AG may differ materially from
Deutsche Bank's expectations.

« Events at companies in which Deutsche Bank has invested may make it harder to
sell the Bank's holdings and result in material losses irrespective of market
developments.

¢ Intense competition, in Deutsche Bank's home market of Germany as well as in
international markets, could materially adversely impact its revenues and
profitability.

¢ Transactions with counterparties in countries designated by the U.S. State
Department as state sponsors of terrorism may lead potential customers and
investors to avoid doing business with Deutsche Bank or investing in its securities.

D.3

Key information on the risks that are specific
and individual to the securities.

Securities are linked to the Underlying

Amounts payable or assets deliverable periodically or on exercise or redemption of
the Securities, as the case may be, are linked to the Underlying which may comprise
one or more Reference Items. The purchase of, or investment in, Securities linked to
the Underlying involves substantial risks.

The Securities are not conventional securities and carry various unique investment
risks which prospective investors should understand clearly before investing in the
Securities. Each prospective investor in the Securities should be familiar with
securities having characteristics similar to the Securities and should fully review all
documentation for and understand the Terms and Conditions of the Securities and the
nature and extent of its exposure to risk of loss.

Potential investors should ensure that they understand the relevant formula in
accordance with which the amounts payable and/or assets deliverable are calculated,
and if necessary seek advice from their own adviser(s).

Risks associated with the Underlying

Because of the Underlying's influence on the entitlement from the Security, as with a
direct investment in the Underlying, investors are exposed to risks both during the
term and also at maturity, which are also generally associated with an investment in
the respective commodity.

Currency risks

As the currency of the Underlying is not the same as the Settlement Currency of the
Security, investors are exposed to the risk of adverse changes in exchange rates both
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during the term and at maturity. Investors also face an exchange rate risk if the
Settlement Currency is not the currency of the investor's home jurisdiction.

Investors face an exchange rate risk if the Settlement Currency is not the currency of
the investor’'s home jurisdiction.

Early Termination

The Terms and Conditions of the Securities include a provision pursuant to which,
either at the option of the Issuer or otherwise where certain conditions are satisfied,
the Issuer is entitled to redeem or cancel the Securities early. As a result, the
Securities may have a lower market value than similar securities which do not contain
any such Issuer's right for redemption or cancellation. During any period where the
Securities may be redeemed or cancelled in this way the market value of the
Securities generally will not rise substantially above the price at which they may be
redeemed or cancelled. The same applies where the Terms and Conditions of the
Securities include a provision for an automatic redemption or cancellation of the
Securities (e.g. "knock-out" or "auto call" provision).

Risks at maturity

If at any time during the Observation Period, the Underlying reaches or falls below the
Barrier (Barrier Event), the term of the Turbo Call Warrant ends immediately and
investors will only receive the Minimum Amount. A price recovery is then ruled out. In
this case investors will lose their entire investment. Investors will also suffer a loss if
the Underlying on the Valuation Date is so close to the Strike that the Cash Amount is
less than the purchase price of the Turbo Call Warrant. The Barrier Event may occur
at any time during the trading hours of the Underlying and potentially even outside the
trading hours of the Turbo Call Warrant.

D.6 Risk warning to the effect that investors may | Where no minimum amount(s) of cash or assets to be payable or deliverable is
lose the value of their entire investment or | specified, investors may experience a total or partial loss of their investment in the
part of it Security.

Element Section E — Offer®

E.2b Reasons for the offer, use of proceeds, | Not applicable, making profit and/or hedging certain risks are the reasons for the offer.
estimated net proceeds

E.3 Terms and conditions of the offer. Conditions to which the offer is Not Applicable; there are no

subject: conditions to which the offer is
subject.

Number of the Securities: Up to 100,000,000 Securities

The offer of each Series of the
Securities starts on 24 November
2014.

The Offering Period:

Continuous offer

The Issuer reserves the right for any
reason to reduce the number of each
Series of Securities offered.

Cancellation of the Issuance of the
Securities:

Early Closing of the Offering Period of
the Securities:

Investor minimum subscription

The Issuer reserves the right for any
reason to cancel the issuance of a
Series of the Securities.

The Issuer reserves the right for any
reason to close the Offering Period
early.

Not Applicable; there is no investor

® The use of the symbol “* in the following Section E — Offer indicates that the relevant information for each series of Securities may,
in respect of Multi-Series Securities and where appropriate, be presented in a table.
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amount:

Investor maximum

amount:

subscription

Description of the application process:

Description of possibility to reduce
subscriptions and  manner  for
refunding excess amount paid by
applicants:

Details of the method and time limits
for paying up and delivering the
Securities:

Manner in and date on which results
of the offer are to be made public:

Procedure for exercise of any right of
pre-emption, negotiability of
subscription rights and treatment of
subscription rights not exercised:

Categories of potential investors to
which the Securities are offered and
whether  tranche(s) have been
reserved for certain countries:

Process for notification to applicants
of the amount allotted and the
indication whether dealing may begin
before notification is made:

Issue Price

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

Name(s) and address(es), to the
extent known to the lIssuer, of the
placers in the various countries where
the offer takes place:

Name and address of the Paying
Agent:

Name and address of the Calculation
Agent:

minimum subscription amount.

Not Applicable; there is no investor
maximum subscription amount.

Not Applicable; no application process
is planned.

Not Applicable; there is no possibility
to reduce subscriptions and therefore
no manner for refunding excess
amount paid by applicants.

Investors will be notified by the Issuer
or the relevant financial intermediary
of their allocations of Securities
and the settlement
arrangements in respect thereof.

Not Applicable; the Securities are
offered on an ongoing basis.

Not applicable; a procedure for
exercise of any right of pre-emption,
negotiability of subscription rights and
treatment of subscription rights is not
planned.

Qualified investors within the meaning
of the Prospectus Directive and non-
gualified investors.

Offers may be made in France to any
person which complies with all other
requirements for investment as set out
in the Base Prospectus or otherwise
determined by the Issuer and/or the
relevant financial intermediaries. In
other EEA countries, offers will only
be made pursuant to an exemption
under the Prospectus Directive as
implemented in such jurisdictions.

Not Applicable; there is no process for
notificatio