PROSPECTUS SUPPLEMENT Filed pursuant to Rule 424(b){2)
{To Prospectus dated October 10, 2008} Registration Statement No. 333-137902

Deutsche Bank Contingent Capital Trust I

(a wholly owned subsidiary of Deutsche Bank Aktiengesellschaft)
32,000,000 6.55% Trust Preferred Securities

{Liquidation Preference Amount $25 per Trust Preferred Security)

guaranteed on a subordinated basis by Deutsche Bank Aktiengesellschaft

Deutsche Bank Contingant Capital Trust H, a Delaware statutory trust. which we refer 1o as the Trust, will offer for sale 32.000.000
6 55% trust preferred securities feach with a $25 tiquidation preference amount). which we refer 1o as Trust Preferred Securities, and
will seli one common security to Deutsche Bank Aktisngeselischatt, which we refer 10 as the Bank. The Trust wili use the proceeds
from the sate of the Trust Preferred Securities and the common security 1o buy a class of preferred securities, which we refer to as
Class B Preferred Securities, issued by Deutsche Bank Contingent Capital LLC !, 2 Delaware limised iiability company. which we refer
1o as the Company The Class B Praferred Securitiss wili be the only essets of the Trust The Class B Preferred Securitias are not
offered hereby

Distributions, which we also refer 1o as Capital Payments. on the Trust Preferred Securities and on the Class B Preferred Securities
will accrue on the respective liquidation preference amounts of $25 per Trust Preferred Security and $25 per Class B Preferred
Security, from May 23. 2007 which we refer to as the Issue Date, at a fixed coupon rate of § 56% per annum and witl be payabie
quarterly in arrears, on February 23, May 23, August 23 and Noevember 23, which we refer 1o as Payment Datas, of each year, com-
mencing ¢h August 23. 2007 Capital Payments on the Trust Preferred Securities are expecied to be paid out of the Capital Payments
received by the Trust from the Company with respect 1o the Class B Preferred Securities Capital Payments on the Class B Preferred
Securities wili be made only when, as and i declared or deemed declared by the Company’s Board of Directors and will only be
authorized to be made on any Payment Date ii the Company has sufiicient operating profits and the Bank has sufficient distributable
profits Capital Paymenis wil be cumulative, uniess and until the Bank elects. prior to May 23. 2012, to exercise its one-ime right 1o
require the Trust and the Company to change specified terms of the Trust Preferred Securities and the Class B Preferred Securities
50 that it can treat the Class B Preferred Securities as consolidated Tier 1 reguiatory capital After that election. if any. Capital Pay-
ments will be non-cumulative

The Trust Preferred Securities offered hereby do not have a maturity date We may redeem the Trust Preferred Securities in whole
but not in part. in connection with the redemption of the Class B Preferred Securities, on any Payment Date on or after May 23, 2017
&l the applicable redemption price

Deutsche Bank Aktiengesellschaft fully and unconditionatly guaraniees. on a subordinated basis. payments in respect of the Trust Pre-
terred Securities

Investing in the Trust Preferred Securities invoives risks. See “Risk Factors” beginning on page 5-15 for a discussion of cer-
tain factors that should be considered by prospective investors.

Neither the Securities and Exchange Commission nor any state securities regulator has approved or disapproved of these
securities or determinad whether this prospectus supplement or the accompanying prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

Underwriting Discounts Proceeds, before
Price to Public and Commissions Expenses, to the Trust!!
Par Trust Preferred Security $ 25.00 % 0.25(1) kS 25.00
Total $800.000.000 $8.000.000{1) $800.000.000

{1} The Bank wiil pay the underwriters compensation of $ 25 per Trust Preferred Security. Total underwriting discounts and commissions
payable by the Bank will be $8.000.000 The Bank will be responsible for payment of alf costs and expenses of the Trust and the
Company in gonnection with this offering See "Underwriting "

The Trust Preferred Securities are not deposits or savings accounts or pther obligations of a bank. The Trust Preferred Securities are
not insured by the Federa! Deposit Insurance Corporation or any other (.5 or foreign governmental agency or instrumentality.

We will apply to list the Trust Preferred Securities on the New York Stock Exchange, but no assuranee can be given that the spplication for
fisting will be approved

The underwriters will defiver the Trust Prefarred Securities in book-entry form only through the facilities of The Depository Trust Company { DTC'}
on or about May 23, 2007 Beneficial interests in the Trust Preferred Securities will be shown on. and transters thereof will be effected anly
through, records maintained by DTC and its participants. including Clearstream Banking. seciété anonyme, and Euroclear Bank SAINV.

Deutsche Bank Securities

The date of this Prospectus Supplement is May 18, 2007
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ABOUT THIS PROSPECTUS SUPPLEMENT

References in this prospectus supplement to “Trust” refer to Deutsche Bank Contingent Capital Trust Il
References in this prospectus supplement to “Company” or “Delaware Company” refer ta Deutsche
Bank Contingent Capital LLC Il References in this prospectus supplement to the “Bank,” “we,” “our,”
“us” or “Deutsche Bank AG” refer to Deutsche Bank Aktiengesellschaft {including, as the context may
require, acting through one of its branches) and, unless the context requires otherwise, will include the
Trust, the Company and our other consolidated subsidiaries.

References to “you” mean those who invest in the Trust Preferred Securities, whether they are the direct
holders or owners of beneficial interests in those securities References to “holders” mean those who
own securities registered in their own names on the books that we or the trustee maintain for this
purpose, and not those who own beneficial interests in securities issued in book-entry form through The
Depository Trust Company or another depositary or in securities registered in street name Owners of
beneficial interests in the Trust Preferred Securities should read the section entitled "Description of
Trust Securities — Form, Book-Entry Procedures and Transfer ”

You should rely only on the information contained in this prospectus supplement and the
accompanying prospectus or to which we refer you We have not authorized anyone to provide
you with information that is different. This prospectus supplement and the accompanying
prospectus may only be used where it is legal to sell these securities. You should assume that
the information in this prospectus supplement and the accompanying prospectus is accurate as of
the date of this prospectus supplement onty.

The Trust is offering the Trust Preferred Securities for sale in those jurisdictions in the United States and
elsewhere where it is lawful to make such offers. The distribution of this prospectus supplement and the
accompanying prospectus and the offering of the Trust Preferred Securities in some jurisdictions may be
restricted by faw. If you possess this prospectus supplement and the accompanying prospectus, you
should find ocut about and observe these restrictions This prospectus supplement and the accompanying
prospectus are not an offer to sell the Trust Preferred Securities and we are not soliciting an offer to buy
the Trust Preferred Securities in any jurisdiction where the offer or sale is not permitted or where the
person making the offer or saie is not qualified to do so or from any person to whom itis not permitted to
make such offer or sale We refer you to the information under “Underwriting” in this prospectus
supplement The delivery of this prospectus supplement, at any time, does not create any implication that
there has been no change in our affars since the date of this prospectus supplerment or that the
information contained in this prospectus supplement is correct as of any time subsequent to that date

Certain capitalized terms used in this prospestus supplement are defined under " Glossary” starting on
page S-77

References to "EUR" and "€" are to the euro, the currency introduced at the start of the third stage of the
European Economic and Monetary Union pursuant to the treaty establishing the European Community, as
amended by the treaty on European Union References to "$" are to United States currency, and the
terms “United States” and "U S." mean the United States of America, its states, its territories, its
possessions and all areas subject to its jurisdiction

Deutsche Bank AG’s financial statements as of and for the years ended December 31, 2006, which are
incorporated by reference into this prospectus supplement and the accompanying prospectus, were
prepared in accordance with accounting principles generally accepted in the United States of America,
which we refertoas U § GAAF Beginning on January 1, 2007, Deutsche Bank AG's financial statements
are prepared in accordance with International Financial Reporting Standards, which we refer to as IFRS.
These financiat statements are also incorporated by reference into this prospectus suppiement and the
accompanying prospectus Deutsche Bank AG's financial statements are stated in Euro
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement contains forward-looking statements within the meaning of Section 27A of
the Securittes Act of 7933, as amended (the "Securities Act”), and Section 21E of the Securities
Exchange Act of 1934, as amended (the "Exchange Act"}, with respect to Deutsche Bank AG's financial
condition and results of operations Forward-fooking statements are statements that are not historical
facts, they include staterments about our beliefs and expectations. We use words such as "beliave,”
“anticipate,” "expect,” "intend,” “seek,” "estimate,” "project,” “should,” “potential,” “reasonably
possible,” “plan" and similar expressions to identify forward-looking statements

(L (L] 0o ET) nown

in this docurnent, forward-looking statements include, among others, statements reigting 1o
« our implementation of our strategic initiatives and management agenda,
¢ the development of aspects of our results of operations,

s pur expeciations of the impact of risks that affect our business, including the risks of loss on our credit
exposures and risks relating to changes in interest and currency exchange rates and in asset
prices, and

s other statements relating to our future business development and ecanomic performance.

In addition, we may from time to time make forward-looking statements in our periodic reports io the
U 5. Securities and Exchange Commission ("SEC"} on Forms 20-F and 6-K, annual and intenm reports,
invitations to annual shareholders’ meetings and other information sent to sharehoiders, offering circulars
and prospectuses, press releases and other written materials Our Maneagement Board, Supervisory
Board, officers and employees may also make oral forward-looking statements to third parties, including
financial analysts

By their very nature, forward-iooking statements involve risks and uncertainties, both genersl and
specific We base these statements on our current plans, estimates, projections and expectations
You should therefore not place undue reliance on them. Qur forward-locking statements speak only as of
the date we make thern, and we undertake no obligation to update any of them in light of new information
or future events

We caution you that a number of important factors could cause our actual results to differ materially from
those described in any forward-ooking staterments These factors include, among others, the following

changes in general economic and business conditions,

» changes and volatility in currency exchange rates, interest rates and asset prices,
s changes in governmental policy and regulation, and political and social conditions,
+ changes in our competitive environmeant;

s the success of our acquisitions, divestitures, mergers and strategic alliances,

» our success in achieving the objectives of our current management agenda and realizing the antic-
ipated benefits therefrom, and

» other factors, including those we refer to in "ltem 3 Key Information — Risk Factors” of our most
recent Annual Report on Form 20-F and elsewhere in that Annual Report on Form 20-F, this prospectus
supplement or the accompanying prospectus, and others to which we do not refer
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PROSPECTUS SUPPLEMENT SUMMARY

The following surmmary of certain general features of the Offering does not purport to be complete and 1s
taken frorn and qualified in its entirety by the detailed information appearing elsewhere, orincorporated by
reference in this prospectus supplement and the gccompanying prospectus.

The Trust

The Trust is a statutory trust formed under the Delaware Ststutory Trust Act, as amended {which we refer
to as the Delaware Statutory Trust Act}, and will be governed by

* anamended and restated trust agreement dated on or before the Issue Date (which we refer to as the
Trust Agreement} executed by the Company, as sponsor, the trustees of the Trust and the Bank; and

» g ceriificate of trust filed with the Secretary of State of the State of Delaware on May 18, 2007
The Trust exists exclusively to
» issue, offer and sell the Trust Preferred Securities to the public; and

« issue and sell one common security {which we refer to as the Trust Common Security} with a
tiquidation amount of $25 to Deutsche Bank Aktiengeselischaft for a purchase price of 325

The trustees of the Trust will consist of The Bank of New York, a New York banking corporation {which we
refer to as the Property Trusteel, three individuals who are our officers or employees or are officers or
employees of our subsidiaries (who we refer to as the Regular Trustees) and Deutsche Bank Trust
Company Delaware (which we refer to as the Delaware Trustee)

The principal executive office of the Trust is located at 60 Wall Street, New York, New York 10005,
telephone number 212-250-2077

The Company

The Company is a limited lability company formed under the Delaware Limited Liability Company Act, as
amended {which we refer 10 as the LLC Act}, and will be governed by

« an amended and restated limited fiability company agreement of the Company dated on or before the
Issue Date (which we refer to as the L.LC Agreement}, and

» acertificate of formation of the Company filed with the Secretary of State of the State of Delaware on
May 10, 2007

The Company exists exclusively to.
* jssue and sell the Class B Preferred Securities to the Trust;

» issue and sell one security of a separate class of preferred securities (which we refer to as the Ciass A
Preferred Security} to Deutsche Bank Aktiengesellschaft; and

* jssue one common security (which we refer to as the Company Common Security) representing a
limited liability company interest in the Company to Deutsche Bank Aktiengeselischaft

None of the securities issued by the Company are offered hereby

The principat executive office of the Company s located at 60 Wall Street, New York, New York 10005,
telephone number 212-250-2077

The Bank

Deutsche Bank Aktiengesellschaft is a stock corporation organized under the laws of Germany registered in
the commercial register of the District Court in Frankfurt am Main under registration number HRB 30 000,
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Qur registered office is in Frankfurt am Main We maintain our head office at Taunusanlage 12, 603256
Frankfurt am Main, Germany.

Deutsche Bank Aktiengesellschaft originated from the reunification of Norddeutsche Bank Aktiengesell-
schaft, Hamburg, Rheinisch-Wastfélische Bank Aktiengesellschaft, Disseldorf and Stiddeutsche Bank
Aktiengeselischaft, Munich, pursuant to the Law on the Regional Scope of Credit Institutions, these had
beendisincorporatedin 1952 from Deutsche Bank, which was foundedin 1870 The merger and the name
were entered in the Commercial Register of the District Court Frankfurt am Main on May 2, 1857

We are the parent company of a group consisting of banks, capital market companies, fund management
companies, a property finance company, instaliment financing companies, research and consultancy
companies and cther domestic and foreign companies We offer a wide variety of investment, financial
and related products and services to private individuals, corporate entities and institutional clients around
the world

We are the largest bank in Germany and one of the largest financial institutions in Europe and the world
measured by total assets. As of March 31, 2007, on an unaudited basis, we had total assets of
€1,747 billion, total liabiiities of €1,710 billion and total shareholders’ equity of €36.2 billion, in each case
on the basis of IFRS

As of March 31, 2007, our cutstanding share capital amounted to €1,345 million consisting of 525 5 million
ordinary shares of no par value, of which 503 1 miilion were outstanding The shares are fully paid up and
in registered form. The shares are listed for trading and official quotation on all the German Stock
Exchanges and are listed on the New York Stock Exchange

Please refer to our Annual Report on Form 20-F and the other documents incorporated by reference heremn
for additional information and financial statements relating to us

Exchange Rates

Germany's currency is the euro For conversence, we transiate some amounts denominated in euro
appearing in certain documents incorporated by reference herein inte U S dollars Fluctuations in the
exchange rate between the euroand the U S dollar wiil affect the U S dollar equivalent of the euro price
of our shares quoted on the German stock exchanges and, as a result, are likely 1o affect the market price
of our shares on the New York Stock Exchange These fluctuations will also affect the U S. dollar value of
cash dividends we may pay on our shares in euros. Past fluctuations in foreign exchange rates may not
necessarily be predictive of future fluctuations

The following table shows the period-end, average, high and fow noon buying rates for the euro In each
case, the period-end rate is the noon buying rate announced on the last business day of the period.

nUSS per € Perodend _High ~ Low
2007
May {through May 15} 1 3603 136%6 13612
April 1.366 1.366 13363
March 13374 13374 13094
February 1323 13246 1.2933
January 1.2998 13286 12904
2006:
December 1.3197 13327 13073
November 13261 13261 12705
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Issuer

Securities Offered

Offering Price
Issue Date

No Maturity

Form and Denominations;
Clearing and Settiement

Securities issued but not offered
to the public in connection with
the Offering

Company Class B Preferred
Securities

Company Class A Preferred

Security

Company Conmnon Security

Trust Common Security

Deutsche Bank Initial
Obligation

The Offering

Deutsche Bank Contingent Capital Trust i, a Delaware statutory
trust formed for the purpose of issuing the Trust Preferred
Securities

32,000,000 6 55% Trust Preferred Securities with a liguidation
praference amount of $25 per Trust Preferred Security, repre-
senting undivided preferred beneficial ownership interests in the
assets of the Trust, which we refer to as the Trust Estate

$25 per Trust Preferred Security
May 23, 2007

The Trust Preferred Securities will not have a maturity date or be
subject to any mandatory redemption provisions

The Trust Preferred Securities will be sold in minimum denom-
inations of $25 liquidation preference amount {and integral mul-
tiples of $2B) The Trust Preferred Securities will be
denominated in U.S dollars and ait payments on or in respect
of the Trust Preferred Securities will be made in U § dollars The
Trust Preferred Securities will be issued in book-entry form only
and will be represented by registered Global Certificates depos-
ited with a custodian for and registered in the name of a nominee
of DTC. The Trust Preferred Securities will be accepted for
clearance by DTC, Euroclear and Clearstream, Luxembourg
Beneficial interests in the Trust Preferred Securities will be
shown on, and transfers thereof will be effected only through,
the book-entry records maintained by DTC and its dirsct and
indirect participants, including Euroclear and Clearstream

The Company will issue and seli the Class B Preferred Securities
to the Trust for a purchase price of $25 per Class B Preferred
Security The Class B Preferred Securities will not have a matu-
rity date or be subject to any mandatory redemption provisions

The Company will issue and sell the Class A Preferred Security
to Deutsche Bank Aktiengeselischaft for a purchase price of
$25

The Company will tssue the Company Common Security repre-
senting a limited kability company interest in the Company to
Deutsche Bank Aktiengesellschaft

The Trust will issue and seli the Trust Common Security with a
liguidation amount of $25 to Deutsche Bank Aktiengesellschaft
for a purchase price of $25

Deutsche Bank Aktiengesellschaft willissue and self a perpetual
fixed rate subordinated note governed by New York law (which
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Use of Proceeds by the Trust

Use of Proceeds by the Company

Use of Proceeds by the Bank

Liquidation Preference Amount

Capital Payments on the Trust
Preferred Securities

Depend on Receipt by Trust of
Capital Payments on the
Class B Preferred Securities

Tier 1 Qualification Election

we refer to as the Initial Obligation} to the Company for a
purchase price of $800,000,025

The Trust will use the proceeds from the sale of the Trust Pre-
ferred Securities and the Trust Common Security to purchase
the Class B Preferred Securities issued by the Company The
Class B Preferred Securities will be the Trust's only assets

The Cormpany will use the proceeds from the sale of the Class B
Preferred Securities to purchase the Inittal Obligation The Com-
pany will deposit the proceeds from the Class A Preferred
Security and from the Company Common Security in a non-
interest bearing account The initial Obligation, any arrears of
payments that have been deferred while capital payments are
cumulative, if any, deposited with the Bank under the Subordi-
nated Deposit Agreement described below, and such non-inter-
est bearing deposit will be the Company's only assets

The Bank intends to use the proceeds from the sale of the Initial
Obiigation for general corporate purposes, and the Bank expects
to treat the Class B Preferred Securities, pricr to the Ter 1
Qualification Election described below, as consolidated Upper
Tier 2 regulatory capital and following the Tier 1 Qualification
Election, as consolidated Tier 1 regulatory capital

$25 per Trust Preferred Security and $25 per Class B Preferred
Security

if vou purchase Trust Preferred Securities, you will be entitled to
receive cumulative or noncumulative cash distributions {which
we refer to as Capital Payments} at a rate of 6 55% per annum
{on the $25 liquidation preference amount for each Trust Pre-
ferred Security), as and when funds are available to the Trust to
maka such Capital Payments Capital Payments will be payable
quarterly in arrears on February 23, May 23, August 23 and
November 23 (which we refer to as Payment Dates) of each
year, commencing on August 23, 2007 We refer to each period
from and including one Payment Date to but excluding the next
Payment Date as a Payment Period

The Trust expects to make the Capital Payments on the
Trust Preferred Securities out of the Capital Payments received
by the Trust from the Company with respect to the Class B
Preferred Securities

At any ime on or before the tenth Business Day preceding the
Payment Date falling closest to, but not later than, the fifth
anniversary of the Issue Date, the Bank may give netice under
the LLC Agreement to the Company that the Bank is making the
one-time election permitted pursuant to the LLC Agreement to
replace the terms of the Class B Securities described in
“Description of the Company Securities — Class B Preferred
Securities” relating to Capital Payments and the other matters
described therein with those terms applicable after the Bank’s
election We refer to this election as the "Tier 1 Gualification
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Capital Payments Cumulative
Before Tier 1 Qualification
Date

Capital Payments
Noncumulative After the Tier 1
Qualification Date

Capital Payments on the Class B
Preferred Securities

Conditions to Declaration

Election” and to the date on and after which itis effective as the
“Ter 1 Qualification Date

To the extent the Trust does not have sufficient funds available
to make a Capital Payment on the Trust Preferred Securities for
any Payment Period, you will not be entitled to receive that
Capital Payment, whether or not Capital Payments are made on
the Trust Preferred Securities in respect of other Payment
Periods Any such Capital Payment or portion thereof actrued
but not declared {or deemed to have been declared) by the
Company shall be deferred If the Company does declare {or is
deemed to have declared) a Capital Payment in respect of any
Payment Period under circumstances where the Distributable
Profits of the Bank are insufficient to pay such Capital Payment
as well as capital payments on the other specified instruments
described herein, the portion of such Capital Payment shall also
be deferred We refer to the deferred payments as "Arrears of
Payments " The Company will pay Arrears of Payments only in a
FPayment Period when and to the extent there are sufficient
Distributable Profits to pay then current Capital Payments, cap-
ital payments on the other specified imstruments, and any
arrears of payments on the other specified instruments Any
payments of Arrears of Payments will be pro rata with payments
thereof on the specified instruments

To the extent the Trust does not have sufficient funds available
to rnake a Capital Payrment on the Trust Preferred Securities for
any Payment Period, you will not be entitled to receive that
Capital Payment, whether or not Capital Payments are made on
the Trust Preferred Securities in respect of any other Payment
Periods.

As holder of the Class B Preferred Secunities, the Trust is entitled
to receive cumulative or noncumulative cash distributions
{which we refer to as Capital Payments) at a rate of
6 55% per annum {on the $25 liguidation preference amount
for each Class B Preferred Security), payable quarterly in arrears
on the Payment Dates, but Capitai Payments on the Class B
Preferred Securities will be made only when, as, and if declared
or deemed declared by the Company's Board of Directors.
Capital Payments on the Class B Preferred Securities will only
be authorized to be made on any Payment Date to the extent
that:

* the Company has Operating Profits for the related Payment
Period at ieast equal to the amount of such Capital
Payments, and

» the Bank has an amount of Distributable Profits for the pre-
ceding fiscal year for which audited unconsolidated financial
statements are available at least equal to the aggregate amount
of such Capital Payments on the Class B Preferred Securities
and Capital Payments (i} for Payment Periods ending before the
Tier 1 Qualification Date, if any, on the Class B Preferred Secu-
rities theretofore paid and capital payments or dividend or other
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Possible Prohibition of
Declaration

Capital Payments Cumulative
Before the Tier 1 Qualification
Date

distributions payable on Parity Capital Securities and Preferred
Tier 1 Capital Securities, if any, pro rata on the basis of such
Distributable Profits, and {if} for Payment Periods ending after
the Tier 1 Qualification Date, if any, on the Class B Preferred
Securities theretofore paid and capital payments or dividends or
other distributions payable on Preferred Tier 1 Securities, if any,
pro rata on the basis of such Distributable Profits.

Even if the Company has sufficient Operating Profits and there
are sufficient Distributable Profits of the Bank, the Company witl
be prohibited from making Capital Payments on the Class B
Preferred Securities at any time an order from the German
Federal Financial Supervisory Authority {(Bundesanstalt fir
Finanzdienstleistungsaufsicht, which we refer to as the
“BaFin“} {or any other relevant regulatory authority) prohibits
the Bank from rmaking any distributions of profits

[f the Company does not declare a Capital Payment for any
Payment Pericd or onty declares a pro rata portion of the Capital
Payment, whether as a result of insufficient Operating Profits of
the Company, insufficient Distributable Profits of the Bank, an
arder of the BaFin or otherwise, the Trust as holder of the Class B
Preferred Securities will not be entitled to receive that unpaid
Capital Payment {or unpaid portion thereof), whether or not
Capital Payments are made on the Class B Preferred Securtties
in respect of any other Payment Periods However, the unpaid
Capital Payment (or unpaid portions thereof) will be deferred and
shall constitute Arrears of Payments The Company will pay
Arrears of Payments to the Trust under the same conditions as
those applicable to payments by the Trust to you under the
Trust Preferred Securities. If, as a result of the deferral of Capital
Payments, the Company receives payments of interest on the
Initial Obligation described below which exceed the Capital
Payments the Company pays, the excess will be deposited with
the Bank pursuant to the Subordinated Deposit Agreement
described in this prospectus supplement. The Subordinated
Deposit Agreement will provide for the deposit of Arrears of
Payments into a subordinated deposit account at the Bank
bearing interest at a rate of 0 75% per annum Any interest
accumulating in such deposit account will be payable to the
holder of the Company Common Security under the circum-
stances described herein The Subordinated Deposit Agree-
ment will provide that, subject to the subordinated provions
of the Subordinated Deposit Agreement, the subordinated
deposit outstanding under tha Subordinated Deposit Agreement
will be terminated and such deposit repaid to the Campany at
such time and to the extent as the Company is required to pay
Arrears of Payments The subordinated deposit outstanding at
any time pursuant to the Subordinated Deposit Agreement will
be subordinated to the same extent as the Class B Preferred
Guarantee will or would be after the Tier | Qualification Date
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Capital Payments
Noncumulative After the Tier 1
Qualification Date

Distribution Upon Liquidation

Payments of Additional Amounts

Redemption

If the Company does not deciare a Capital Payment for any
Payment Period or only declares a pro rata portion of the Capital
Payment, whether as a resuit of insufficient Operating Profits of
the Company, insufficient Distributable Profits of the Bank, an
order of the BaFin or otherwise, the Trustas holder of the Class B
Preferred Securities will not be entitied to receive that unpaid
Capital Payment {or unpaid portion thereof), whether or not
Capital Payments are made on the Class B Preferred Securities
in respect of any other Payment Periods

If the Trust is dissoived {other than following a redemption of the
Class B Preferred Securities) and its assets are distributed,
because of the occurrence of a Trust Special Redemption Event
or otherwise, after satisfaction of the claims of creditors of the
Trust, if any, Class B Preferred Securities wili be distributedon a
pro rata basis to you and the holder of the Trust Common
Security as a liquidation distribution of your interest in the Trust

Except as further described herein, payments on the Class B
Preferred Securities and the Trust Preferred Securities, as the
case may be, and any amount payable in ligudation or upon
redemption thereof, will be made without deduction or with-
hoiding for or on account of any Withholding Taxes {as defined
herein), unless such deduction or withholding is required by iaw
[n such event, the Company or the Trust, as the case may be, wil}
pay, as additional Capitai Payments, such add:itional amounts
{which we refer 1o as Additional Amounts) as may be necessary
in order that the net amounts received by the holders of the
Class B Preferred Securities and the Trust Preferred Securities,
after such deduction or withholding, will equal the amounts that
would have heen received in respect of the Class B Preferred
Securities and the Trust Preferred Securities had no such deduc-
tion or withholding been required Additional Amounts wil also
be payable on Arrears of Payments, if any

The Class B Preferred Securities and the Trust Preferred Secu-
rities are not redeemable at any time at the option of the holders
thereof The Trust must redeem the Trust Preferred Securities if
the Company redeems the Class B Preferred Securities In that
event, the proceeds of the redemption of the Class B Preferred
Securities received by the Trust will be applied to redeem the
Trust Securities at their Redemption Price, plus Additional
Amounts, if any The Company, at its option, may redeem the
Class B Preferred Securities, in whole but not in part, on any
FPayment Date on and after May 23, 2017 {which we refer to as
the Initial Redemption Date), at their Redemption Price, plus
Additional Amounts, if any

The Company, at its option, may aisc redeem the Class B Pre-
ferred Securities, in whole but not in part, at any time, upon the
occurrence of a Company Special Redemption Event, at their
Redemption Price, plus Additional Amounts, if any

When we refer to the Redemption Price of the Trust Securities
or the Class B Preferred Securities, we mean an amount equal to
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Guarantor

Guarantees

$25 per security, pius any accrued and unpatid Capital Payments
for the current Payment Period to but excluding the redemption
date plus, uniess the Tier 1 Qualification Date has occurred prior
1o the redemption date, all outstanding and unpaid Arrears of
Fayments, if any

No redemption of the Class B Preferred Securities for any
reason may take place unless

» the Company has an amount of cash funds to pay the
Redemption Price, plus, uniess the Tier 1 Qualification Date
has occurred prior to the redemption date, all outstanding and
unpaid Arrears of Payments, if any, plus Additional Amounts, if
any,

» the Company has an amount of Operating Profits for the
current Payment Period at least equal to the Capital Payments
on the Ciass B Preferred Securities and Arrears of Payments,
if applicable, accrued and unpaid as of the Redemption Date,

e the Bank has an amount of Distributable Profits for the pre-
ceding fiscal year for which audited unconsclidated financial
statements are available at least equal to the Capital Pay-
ments on the Class B Preferred Securities accrued and unpaid
as of the Redemption Date, plus, if the redemption occurs an
or prior to the Tier 1 Qualification Date, all cutstanding and
unpaid Arrears of Payments, if any, plus Additiornal Amounts, if
any, plus {i} if the redemption occurs on or prior to the Tier 1
Qualification Date, if any, the aggregate amount of Capital
Payments on the Class B Preferred Securities theretofore
paid, and capital payments or dividends or other distributions
or arrears of payments payable on Parity Capital Securities and
Preferred Tier 1 Capital Securities, if any, or {ii) if the redemp-
tion occurs after the Tier 1 Qualification Date, the aggregate
amount of Capital Payments on the Class B Preferred Secu-
rities theretofore paid, and capital payments or dividends or
other distributions payable on Preferred Tier 1 Securities, if
any, in each case pro rata, on the basis of such Distributable
Profits, and

» no order of the BaFin {or any other relevant regulatory author-
ity) i1s in effect prohibiting the Bank from making any distri-
bution of profits

Deutsche Bank Aktiengeselischaft, which in this capacity we
refer to as the Guarantor

The Guarantor will irrevocably and unconditionally guarantee, on
a subordinated basis as described in this prospectus supple-
ment, without duplication, the following payments (which we
refer to as the Guarantee Payments)

* with respect to the Trust Preferred Securities

S-10




Governing Law

Listing

- Capital Payments due and payable on the Trust Preferred
Securities on each Payment Date for the then current Pay-
ment Period,

- any Arrears of Payments due and payable under the terms of
the Trust Preferred Securities on any Payment Date,

- on any redemption date, the Redemption Price for each
Trust Preferred Security called for redemption by the
Trust, and

- upon any voluntary or involuntary dissolution, liquidation or
winding up of the Trust {other than a dissolution of the Trust
in which Class B Preferred Securities are distributed), the
liquidation preference amount of the Trust Preferred Secu-
rities, plus any accrued and unpaid Capital Payments and
Arrears of Payments, if any, for the then current Payment
Period to but excluding the date of liquidation

= with respect to the Class B Preferred Securities.

- Capital Payments declared (or deermed deciared} on the
Class B Preferred Securities and due and payable on each
Payment Date for the then current Payment Period,

- any Arrears of Payments due and payable under the terms of
the Class B Preferred Securities on any Payment Date,

- on any redemption date, the Redemption Price for each
Class B Preferred Security called for redemption by the
Company, and

- upon any voluntary or involuntary dissolution, fiquidation or
winding up of the Company, the liquidation preference
amount of the Class B Preferred Securities, plus any
accrued and unpaid Capital Payments and Arrears of Pay-
ments, if any, for the then current Payment Period to but
excluding the date of iquidation

Neither of the Guarantees is a guarantee of any kind that the
Company or the Trust will at any time have sufficient assets to
declare a Capital Payment or other distribution or that any other
condition for declaring a Capital Payment or other distribution
will be met or that the Company will declare a Capital Payment if
all conditions for the declaration of a Capital Payment are met

The LLC Agreement, including the terms of the Class A Pre-
ferred Security, the Ciass B Preferred Securities and the Com-
pany Commen Security, and the Trust Agreement, including the
terms of the Trust Preferred Securities and the Trust Common
Security, will be governed by Delaware law The Guarantees will
be governed by New York law

We wilt apply to list the Trust Preferred Securities on the
New York Stock Exchange, but no assurance can be given that
the application for listing will be approved
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Ratings

Obligor

No Maturity

Principal Amount

Interest Payments

Ranking

It is a condition to the issuance of the Trust Preferred Securities
that Moody's Investor Service, Inc rates the Trust Preferred
Securities at least Aa3, Standard & Poor's Rating Services rates
the Trust Preferred Securities at least A, and Fitch Ratings rates
the Trust Preferred Securities at least A+ Each of these ratings
will reflect only the view of the applicable rating agency at the
time the rating was issued, and any explanation of the signifi-
cance of a rating may be obtained only from the relevant rating
agency A credit rating is not a recommendation to buy, seil or
hold securities, and there is no assurance that a credit rating will
remain in effect for any given period of time or that a rating will
not be lowered, suspended or withdrawn entwely by the appli-
cable rating agency if, in that rating agency’s judgment, circurm-
stances so warrant

Summary of the Terms of the Initial Obligation

Deutsche Bank Aktiengeselischaft will issue and sell the 6 56%
perpetuat subordinated note, which we refer to as the initial
Obhgation, to the Company

The Initial Obligation will be perpetust which means that it will
not have a maturity date

The aggregate principal amount of the Initial Obligation wiil be
$800,000,025 {(which we refer to as the Principal Amount) and is
equal to the Company's proceeds from the sale of the Class B
Preferred Securities.

The initial Obligation will bear interest at the rate of 6 56% per
annum from May 23, 2007, the date of original issuance Interest
on the Initial Obligation will be payable to the Company as holder
thereof quarterly in arrears on sach Payment Date.

The Initial Obligation is the Bank's direct, unsecured subordi-
nated obligation. The obligetions of the Bank under the initial
Obligation upon the bankruptcy, insolvency or liquidation of the
Bank as of any time prict to the time on the Tier T Qualification
Date when the Tier 1 Qualification Election has beceme effec-
tive, will be subordinated to the claims of ail unsubordinated
creditors of the Bank so that in any event no amounts shall be
payable under such obligations until the claims of all unsubordi-
nated creditors of the Bank shall have been satisfied in full, and
as of and after such time, will be

» subordinated in right of payment to the prior payrment in full
of all indebtedness and other liabilities of the Bank to its
creditors (including subordinated habilities), except those
which by their terms rank on parity with or are subordinated
to the initial Obijigation and

s seniorte (i} the preference shares of the Bank, if any, and any
obligations or instruments of the Bank which by their terms
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Redemption

Governing Law

rank on parity with such preference shares and (i} the ordi-
nary shares of the Bank

The Bank, at its option, may redeem the Initial Obligation, in
whole but not in part, on any Payment Date on or after May 23,
2017, {which we refer to as the Obligation Initial Redemp-
tion Date), provided the Bank has obtained any reguired regu-
latory approvais

The Bank, at its option, may redeem the Initial Obligation, in
whole but not in part, at any time if (i} an Obligation Special
Redemption Event has occurred and the Company has decided
to redeem the Class B Preferred Securities in whole and (i) the
Bank has sither replaced the Principal Amount by paying in other,
at least equivalent, own funds (haftendes Eigenkapital } within
the meaning of the German Banking Act, or obtained approval of
the BaFin for such early redemption

The Bank, at its option, may redeem the Initial Obligation at any
time in whole or in part, if it replaces the Initial Obligation in
whole or in such part, as applicable, with Substitute Obligations

The initial Obligation will be governed by New York law
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Summary of Offering Transactions

Priar to or simuitaneously with the issuance and sale of the Trust Preferred Securities to you, the
Company, the Trust and the Bank will engage in the following transactions {i} the Company will issue to
the Bank the Cornpany Common Security and the Class A Preferred Security, (i) the Trust will issue to the
Bank the Trust Common Security, (il the Company will issue to the Trust the Class B Preferred Securities,
and {iv) the Company will invest the proceeds from the issuance of the Class B Preferred Securities in the
Initial Obligation issued by the Bank

The following diagram summarizes the relationships ameng the Trust, the Company, the Bank and you as
investors in the Trust Preferred Securities foliowing completion of the Offering
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RISK FACTORS

An investrment in the Trust Preferred Securities involves certain risks Because the Trust will raly on the
payments it receives from the Company on the Class B Preferred Securities, and because upon a
liquidation of the Trust {other than following the redemption of the Class B Preferred Securities), the Trust
may distribute the Class B Preferred Securities to you, you are alsp making an investment decision with
regard to the Class B Preferred Securities and the Guarantees You should carefully consider the following
discussion of the risks and the other information about the Trust Preferred Securities, the Class B
Preferred Securities and the Guarantees contained in this prospectus supplement and the accompanying
prospectus, before deciding whether an investment in the Trust Preferred Securities is suitable For more
information regarding risks that may materially affect our business and results please refer to the
information under the caption “ltem 3 Key Information - Risk Factors” in our Annual Report on
Form 20-F for the year ended December 31, 2006, which s incorporated by reference in this prospectus
supplament and the accompanying prospectus

Dependency of Trust on Receipt of Capital Payments on Class B Preferred Securities

The only assets of the Trust are the Class B Preferred Securities {including the related rights under the
Ciass B Preferred Guarantes) The Trust expects to make Capital Payments on the Trust Preferred
Securities from Capital Payments received by it on the Class B Preferred Securities Any reduction or non-
payment of Capital Payments on the Class B Preferred Securities on any Payment Date will reduce
partially or entirely the amounts avaiable to the Trust to make Capital Payments on the Trust Preferred
Securities See “Description of the Company Securities — Class B Preferred Securities — Capital Pay-
ments” and “Description of the Trust Securities. " You should consider the following risks relating to
Capital Payments on the Class B Preferred Securities

Capital Payments Require Distributable Profits of the Bank and Operating Profits of the
Company

The Company will be authorized to declare and pay Capital Payments (and Capital Payments deemed
declared will only be payable} on the Class B Preferred Securities {and, accordingly, the Trust will only have
funds available for the payment of Capital Payments on the Trust Preferred Securities) only if the Bank has
sufficient Distributable Profits determined as described under " Distributable Profits of the Bank” and the
Company has sufficient Operating Profits There can be no assurance that the Bank will have sufficient
Distributable Profits in every year for the Company to be authorized to declare the full amount of Capital
Payments in the succeeding year The Company will have sufficient Operating Profits only if the Bank
makes payments in the amounts and at the dates as required under the Initial Obligation For more
information regarding risks that may materially affect the amount of our Distributable Profits and the
Bank's ability to make payments under the Initial Obligation please refer to the information under the
caption “Item 3 Key Information — Risk Factors” in our Annual Report on Form 20-F for the year ended
December 31, 2006, which is incorporated by reference in this prospectus supplement

Capital Payments Are Discretionary

The declaration and payment of Capital Payments by the Company on the Class B Preferred Securities
{and, accordingly, the availability of funds for the payment of Capital Payments on the Trust Preferred
Securities by the Trust} are limited by the terms of the LLC Agreement. Although it is the policy of the
Company to distribute the full amount of Operating Profits for each Payment Period as capital payments or
dividends to its securityholders, the Company's Board of Directors has discretion in declaring and making
Capital Payments (except with respect to deemed declarations which are mandatory) on the Class B
Preferred Securities

Capital Payments May Be Prohibited

Even if the Bank has sufficient Distributable Profits, the Company will be prohibited from making Capital
Payments on the Class B Preferred Securities at any time an order from the German Federal Financial
Supervisory Authority {Bundesanstalt fur Finanzdienstleisturigsaufsicht, which we refer to as the BaFin)
or any other relevant regulatory authority prohibits the Bank from making any distributions of profits
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1.8, Tax Treatment For Certain U.S. Investors Will Be Adversely Affected If Proposed Legislation
In the U.S. Congress Is Enacted.

Subject to certain exceptions for short-term and hedged positions and other requirements and limitations
described in “Taxation - United States Federal Income Taxation,” the U S. dollar amount of dividends
received by certain individuals subjectto U S federal income tax is expected to be subject to taxation ata
maximum rate of 15% if the dividends are “qualified dividends” and are received before January 1, 2011
A legislative proposal recently mtroduced in the U S Congress would, if enacted, deny qualified dividend
treatment after the date of enactment in respect of nterest payments on the Initial Obligation received by
the Company and allocated to U S holders of the Trust Preferred Securities It is not possible to predict
whether or in what form this proposal will be enacted into law

Capital Payments Could Be Adversely Affected By Regulatory Restrictions on the Company’s
Operations

Because the Company 15 a subsidiary of the Bank, German bank regulatory authorities could make
determinations in the future with respect to the Bank that could adversely affect the Company's ability to
make Capital Payments in respect of the Class B Preferred Securtties In addition, United States federal or
state regulatory authorities, as well as German and European Union regulatory authorities and regulatory
authorities in other countries, have reguiatory authority over the Bank andfor the Bank’s subsidiaries
Under certain circumstances, any of such regulatory authorities could make determinations or take
decisions in the future with respect to the Bank and/or any of the Bank’s subsidiaries or a portion of thesr
respective operations or assets that could adversely affect the ability of any of them to, among other
things, make distributions to their respective securityholders, engage in transactions with affiliates,
purchase or {ransfer assets, pay their respective obligations or make any redemption or figuidation
payments to thesr securityholders See “ltem 4. Information on the Company — Regulation and Super-
vision” in the Bank's Annual Report on Form 20-F incorporated by reference herein for a description of
regulations applicable to the Bank

Prior to the Tier 1 Qualification Election, Capital Payments May be Deferred

As described above, the Capital Payments are discretionary (except with respect to circumstances where
Capital Payments are deemed to have been declared} The LLC Agreement provides that it is the policy of
the Company to distribute all of its Operating Profits, however, even if the Distributable Profits testhas been
met by the Bank, holders of the Trust Preferred Securities will have no right to receive any Capital Payments
in respect of such Payment Period unless the Board of Directors of the Company declares {or is deermed to
have declared) Capital Payments on the Class B Preferred Securities for such Payment Period. Moreover,
even if a Capital Payment on the Class B Preferred Securities has been declared {or is deemed to have been
declared], all or a portion of such Capitat Payment may be deferred if the Distributable Profits are insufficient
to pay such Capital Payment in full See "Description of the Company Securities — Class B Preferred
Securities -— Capitai Payments Before the Tier 1 Qualfication Date” and “Description of the
Trust Securities

After the Tier T Qualification Date, Capital Payments Will Be Noncumulative

If the Bank exercisesits ene-time election to replace certain specified terms of the Class B Securities with
the specified alternative terms, which it may do in order to gualify the Trust Preferred Securities as
consolidated Tier 1 regulatory capital, the Capital Payments on both the Trust Preferred Securities and the
Class B Praferred Securities will become noncumulative if the Bank makes the Tier 1 Quglification
Election. if the Company does not make or only makes a portton of any Capital Payment on the Class B
Preferred Securities for any Payment Penod (due to lack of Operating Profits of the Company or
Distributable Profits of the Bank or because it ts prohibited from making the Capital Payment by a BaFin
order or for any other reason) and consequently the Trust will not have sufficient funds to make a Capital
Payment on the Trust Preferred Securities for that period, you will not be entitled to recover that Capital
Payment {(or portion thereof not made), whether or not Capital Payments are made on the Trust Preferred
Securities in respect of any other periods See "Description of the Company Securities — Class B
Preferred Securities — Capital Payments After the Tier 1 Qualification Date. ”
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Neo Voting Rights; Relationships with the Bank and lts Affiliates, Certain Conflicts of Inilerest

The Bark will control the Company through its power to elect a majority of the Board of Directors as holder
of the Company Commeon Security Generally, the Trust as holder of the Class B Preferred Securities will
have no voting rights and right to elect members of the Board of Directors, except for the limited rights to
elect two additional independent directors to the Company’s Board of Directors if the Company has not
paid full Capital Payments for any four consecutive quarterly Payment Periods See “Description of the
Company Securities - Class B Preferred Securities — Voting and Enforcement Rights

The Company expects that the initial {and all future) directors and officers of the Company and the Regular
Trustees of the Trust will be officers or employees of the Bank or its affiliates In addition, the Bank {which
may act through its New York branch} will enter into a Services Agreement with the Company and the
Trust pursuant to which the Bank {which may act through its New York branch) will provide certain
accounting, legal, tax and other support services to the Company and the Trust Furthermore, an affiliate of
the Bank will act as Delaware Trustee Consequently, condlicts of interest may arise for those officers or
employees of the Bank and its affiliates in the discharge of their duties as directors, officers or employees
of the Company or Reguiar Trustees or Delaware Trustee of the Trust

The Trust Preferred Securities May Never Be Redeemed or May Be Redeemed

The Trust Preferred Securities have no fixed redemption date and are not redeemable at the option of the
holders The Trustis under no obligation to redeem the Trust Preferred Securities at any time, other thanin
the case of a redemption of the Ciass B Preferred Securities The Company is under no obligation to
redeem the Class B Preferred Securities atany time The Company may, at its option, redeem the Class B
Preferred Securities, in whole but not In part, at any time upon the cccurrence of a Company Special
Redemption Event. A Company Speciat Redemption Event will arise if, as a result of certain changes in
law, there are changes in the tax status of the Company; Additional Amounts relating to withholding taxes
hecome applicabie to payments on the Class B Preferred Securities, the Bank is not permitted, following
the Tier 1 Qualification Election, to treat the Class B Preferred Securities as Tier 1 reguiatory capitat for
capital adequacy purposes and, prior to the Tier 1 Qualification Election, to treat the Class B Preferred
Securities as Upper Tier 2 regulatory capital for capital adequacy purposes, or the Company will be
considered an "investment company” within the meaning of the U S. Investment Company Act of 1940,
as amended {which we refer to as the 1940 Act) A Company Special Redemption Event wil also arise if
there is & final determination that the Bank may not deduct in full interest payments on the Initial
Obligation for German tax purposes See "Description of the Trust Securities — Redemption ™ The
Company may, at its option, redeem the Class B Preferred Securities on any Payment Date on and after
May 23, 2017 As a result, the hoiders of Trust Preferred Securities will recelve a return of the liquidation
preference amount of their investment only if the Bank elects to require the Company to redeem the
Class B Preferred Securities

The Trust May Be Liquidated and Class B Preferred Securities Distributed to You

The Trust may aiso be fiquidated upon the occurrence of a Trust Special Redemption Event ATrust Special
Redemption Event will arise if, as a result of certain changes in law, there are changes in the tax status of
the Trust, Additional Amounts relating to withholding taxes become applicable to payments on the
Trust Preferred Securities, or the Trust will be considered an “investment company” within the meaning
of the 1840 Act.

Upon any liquidation of the Trust you may receive as its liquidation distribution a pro rataamount of Class B
Preferred Securities and the Trust Preferred Securities will be deemed no longer outstanding. Holders
receiving Class B Preferred Securities in such a distribution, and their nominees, will become subject to
Eorm K-1 and nominee reporting reguirements under the Internal Revenue Code of 1886, as amended
(which werefer to as the Code) There can be no assuranceas to the market price of the Class B Preferred
Securities distributed upon a liquidation of the Trust or that a market for the Class B Preferred Securities
would ever develop. The Class B Preferred Securities which an investor may subseguently receive on
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dissolution and liquidation of the Trust may trade at a discount to the price of the Trust Preferred Securities
for which they were exchanged.

See "Description of the Trust Secunities — Redemption

The Guarantees Only Guarantee Capital Payments by the Company and the Trust if the
Company Has Cash Available

The guarantees entered into betweaen {i) the Bank and (i} the Trust Preferred Guarantee Trustee for the
benefit of the holders of the Trust Preferred Securities and the Bank and the Class B Preferred Guarantee
Trustee for the benefit of the holders of the Class B Preferred Securities apply to Capital Payments anly to
the extent the Company has funds available for payment. In addition, the guarantees will not require us to
make Cagpital Payments on behaif of the Company or the Trust, if the Comgany has not declared {or is not
deemed to have declared} Capital Payments on the Class B Preferred Securities

in particular, the guarantees are

s not a guarantee that the Company or the Trust will at any time have sufficient assets to declare a
Capital Payment or other distnibution,

* notaguarantee that the Bank will have sufficient Distributabie Profits (or have sufficient funds to make
payrents on the initial Obligation) or any other condition for declaring a Capital Payment or other
distribution will be met,

e not a guarantee that the Company or the Trust will be authorized to deciare and make, or not be
prohibited from declaring or making, a Capital Payment;

* not a guarantee that the Company or the Trust will pay any Arrears of Payments, even during the
periods before the Tier 1 Qualification Date (if the Bank in fact makes the Tier 1 Qualification Election)
when Arrears of Payments can accrue, and

+ not a guarantee that the Company will exercise its discretion to declare a Capital Payment if all
conditions for the declaration of a Capital Payment are met

The Guarantees Are Subordinated Obligations of the Bank

Our obligations under the Guarantees wili be unsecured and rank junior in griority of payment to all our
current and future indebtedness Consequently, in the event of the dissolution of liquidation of, or
insolvency proceadings against, Deutsche Bank Aktiengesellschaft, any claims the holders of Trust Pre-
ferred Securities or holders of Class B Preferred Securities may have under the applicable Guarantee will
be subordinated to the claims of all creditors of Deutsche Bank Aktiengeselischaft so that no amounts will
be payable under the Guarantees until the claims of all creditors of Deutsche Bank Aktiengesellschaft
have been satisfied in full See “Description of the Subordinated Guarantees "

if the Bank fails to make a payment on any fiability senior to the Guarantees, the Bank may not make any
payments on either of the Guarantees If the Bank has insufficient funds to make payments on the
Guarantees and obligations ranking on parity with the Guarantees, any obligations on parity with the
Guarantees will share equally {on & pro rata basis) in payment with the Guarantees The Guarantees will
become more deeply subordinated if the Bank makes the Tier 1 Qualification Election, ranking on parity in
priority a payment with the most senior preference shares, if any, of the Bank

There is no restriction on our ability, or that of any of our subsidiaries, to incur additional indebtedness,
liabilities, and obligations, including indebtedness, liabilities and obligations that rank senior to or on parity
with the Guarantees and the Initial Obligation

No Prior Public Market

The Trust Preferred Securities will be a new issue of securities Prior to this offering, there has been no
public market for the Trust Preferred Securities We will apply to list the Trust Preferred Securities on the
New York Stock Exchange, butno assurances can be given that the application for fisting will be approved

The underwriters currently plan to make e market in the Trust Preferred Securities but are not obligated to
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do so and may discontinue market making at any time We cannot assure you that an active secendary
market for the Trust Preferred Securities will develop or as to the liquidity of any market that may develop

Because the availability of funds to make Capital Payments on the Trust Preferred Securities depends on
the Capital Payments being made on the Class B Preferred Securities and those in turn may be limited by
the lack of sufficient available Distributable Profits of the Bank and in other circumstances, the market
prices of the Trust Preferred Securities may be more volatile than other securities that do not have such
provisions The liquidity and the market prices for the Trust Preferred Securities can be expected to vary
with changes in the financial condition and prospects, including operating resuits, of the Bank and market
and economic conditions, such as prevailing interest rates, and other factors that generally influence the
secondary market prices of securities As a result, if you sell your Trust Preferred Securities in the
secondary market, you may not be able to obtain a price equal to the $25 liquidation preference amount or
the price that you paid for the Trust Preferred Securities

Risks Associated with the Financial Condition of the Bank and lts Affiliates

The abifity of the Trust to make Capital Payments on the Trust Preferred Securities and to pay the
liquidation preference amount of $25 per Trust Preferred Security will depend on the Company’s abiity to
make the corresponding Capital Payments and liquidation payments with respect to the Class B Preferred
Securities, which in turn depends solely upon our making related payments under the initial Obligation
when due f we defauit on our obligation to pay interest on, or principal of, the Initial Obfigation, the
Company {and consequently the Trust) will not have sufficient funds to make Capital Payments or pay the
liguidation preference amount

If the financiat condition of the Bank or its affiliates were to deteriorate, then it could resutt in (i) the Bank
having insufficient Distributable Profits and {ii) the Company recetving reduced payments from the Bank
under the Initial Obligation and therefore having insufficient Operating Profits, either of which events
would cause the Company to not be authorized to declare and pay Capital Payments on the Class B
Preferred Securities. This would reduce the amounts received by the Trust in respect of the Class B
Preferred Securities, with the effect that the Trust would have insufficient funds available for Capital
Payments to holders of the Trust Preferred Securities

The amount of Distributable Profits of Deutsche Bank AG for any fiscal year, which determines the extent
to which the Company s authorized to make Capital Payments on the Class B Preferred Securities (and
correspondingly determines the availability of funds for the Trust to make Capital Payments on the
Trust Preferred Securities), is calculated on the basis of Deutsche Bank AG's audited unconsclidated
financial statements prepared in accordance with accounting provisions generally accepted in the Federal
Republic of Germany as described in the German Commercial Code (Handelsgesetzbuchl which differ in
many respects from U S GAAP and {FRS As a result, the Bank could show a profit in its consolidated
financial staterments prepared under IFRS but a loss {(or msufficient Distributable Profits to make the
applicabie Capital Payments in full) in its unconsolidated financial statements prepared in accordance with
accounting provisions generally accepted in the Federal Repubiic of Germany as described in the German
Commercial Code {Handelsgeseizbuch)

Trust Preferred Securities Are Mot Deposit Liabilities of Bank

The Trust Preferred Securities are not deposit liabilities of the Bank and will not be insured by the
United States Federal Deposit Insurance Corporation or any other governmental agency of the United
States, Germany or any other jurisdiction The value of your investment will likely fluctuate and you may
lose your entire investment in the event of a voluntary or involuntary liguidation, dissolution or winding up
of the Bank.



USE OF PROCEEDS

Al the proceeds from the sale of the Trust Securities will be invested by the Trustin the Class B Preferred
Securities The Company will use the proceeds from the sale of the Class B Preferred Securities to
purchase the Initial Obligation The Company will deposit the proceeds from the Class A Preferred
Security and from the Company Cormmon Security in a non-interest bearing account The Bank intends to
use the proceeds from the sale of the Initial Obligation for general corporate purposes, and expects to
treat the Class B Preferred Securities as Upper Tier 2 regulatory capital on a consolidated basis uniess and
until such time as 1t elects, in its sole discretion, to require the Trust and the Company to change specified
terms of the Trust Preferred Securities and the Class B Preferred Securities so that it can treat the Class B
Preferred Securities as Tier 1 regulatory capital, or core capital {Kernkspital), of the Bank on a consolidated
basis. The Bank will pay commissions to the underwriters (one of which is an affiliate of the Bank) totalling
$8,000,000 and reimburse the underwriters for certain expenses in connection with the Offering See
"Underwriting
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DEUTSCHE BANK CONTINGENT CAPITAL TRUST H

The Trust is a statutory trust (Delaware Secretary of State file number 4353145 formed under the
Delaware Statutory Trust Act and will be governed by (i} an amended and restated trust agreement dated
on or before the issue Date {which we refer to as the Trust Agreement) executed by the Company, as
sponsor, the five initial trustees of the Trust and the Bank, and {ii} a certificate of trust filed with the
Secretary of State of the State of Delaware on May 16, 2007 The Trust Agreement will be gualified as an
indenture under the Trust Indenture Act

The Trust's business and affairs will be conducted by the Regular Trustees and, with respect to the
Trust Estate, the Property Trustee

The Trust exists exclusively to:

* issue, offer and sell the Trust Preferred Securities offered hereby, representing undivided preferred
beneficial ownership interests in the Trust Estate,

» issue the Trust Common Security, representing an undivided beneficial ownership interest in the
Trust Estate,

* investthe proceeds of the issuance and sale of the Trust Preferred Securities and the Trust Common
Security {which we collectively refer to as the Trust Securities) in Class B Preferred Securities issued
by the Company, and

* engage in those other activities necessary or incidental thereto.

Consequently, the assets of the Trust will consist solely of the Class B Preferred Securities (including
refated rights under the Class B Preferred Guarantee} and payments on the Class B Preferred Securities
will be the sole source of revenue of the Trust

The rights of the holders of the Trust Preferred Securities, including economic rights, rights to information
and voting rights, are as set forth in the Trust Agreement. the Delaware Statutory Trust Act and the Trust
Indenture Act See "Description of the Trust Securities ”

The Bank will own the Trust Common Security The Trust Common Security wili rank equally, and
payments will be made on it pro rata, with the Trust Preferred Securities, based on the liquidation amounts
of the Trust Common Security end the Trust Preferred Secunties, except that ir liguidation: and certain
other circumstances the rights of the holders of the Trust Common Security to payments will be
subordinated to the rights of the holders of the Trust Preferred Securities, as described under " Descrip-
tion of the Trust Securities — Subordination of the Trust Common Security” and that the Trust Preferred
Guarantee is solely for the benefit of the holders of the Trust Preferred Securities

Pursuant to the Trust Agreement, there will initially be five trustees {which we collectively refer to as
Trustees) of the Trust Three of the Trustees will be John Cipriani, Richard W Ferguson and Joseph Rice,
individuals who are employees or officers of the Bank or one of its subsidiaries (we refer to those as the
Regular Trustees) The fourth Trustee, which we refer 1o as the Property Trustee, will be a financial
institution that is unaffiliated with the Bank The fifth Trustee we refer to as the Delaware Trustee The
Bank of New York will act as Property Trustee, and Deutsche Bank Trust Company Delaware, a Delaware
corporation, will act as Delaware Trustee The Bank as the holder of the Trust Common Security will have
the right to appoint, remove or replace any of the Trustees and to increase and decrease (but not below
three} the number of Trustees, provided that there must always be at least one trustee that is qualified to
act as Property Trustee and to act as Delaware Trustee pursuant to the Trust Agreement and at least one
trustee who 15 an employee or officer of, or 15 affiliated with, the Bank.

The Trust is subject to the corporate governance requirements of the State of Delaware applicable to
Delaware statutory trusts

The Property Trustee will be the registered holder of the Class B Preferred Securities and will hold title to
the Class B Preferred Securities for the benefit of the holders and beneficial owners of the Trust Securities
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The Property Trustee will have the power to exercise all rights, powers and privileges with respect to the
Class 8 Preferred Securities under the LLC Agreement In addition, the Property Trustee will establish and
maintain exclusive control of a segregated non-interest bearing trust account {which we refer to as the
Property Account} in which all payments made in respect of the Class B Preferred Securities will be held
for the benefit of the holders or beneficial owners of the Trust Securities Funds in the Property Account
will remain uninvested until disbursed pursuant to the terms of the Trust Agreement

The Bank {in such capacity referred to as the Guarantor} has agreed with The Bank of New York (in such
capacity referred to as the Trust Preferred Guarantee Trustee) for the benefit of the holders of the
Trust Preferred Securities, to guarantee payment, on a subordinated basis, of certain payments on the
Trust Preferred Securities, 1o the extent described under " Description of the Subordinated Guarantees —
Guarantee Payments " We refer to this agreement as the Trust Preferred Guarantee

The Trust will enter into a services agreement dated on or before the ssue Date (which we refer to as the
Services Agreement) with the Cormpany and the Bank {which may act through its New York branch}, under
which the Bank {which may act through its New York branch) will be obligated, among other things, to
provide legal, accounting, tax and other general support services to the Trust and the Company, to
maintain compliance with all applicable U $ and German local, state and federal laws, and to provide
administrative, recordkeeping and secretarial services for the Company and the Trust The Bank (which
may act through its New York branch) will be responsible for, and will pay all expenses related to, the
organization and operations of the Company and the Trust See "Description of the Services Agreement ™

The address of all Regular Trustees will be the principal executive office of the Trust at 60 Wall Street,
New York, New York 10005, telephone number (212) 250-2077 The location of the offices of the Property
Trustee is 101 Barclay Street, Floor 21 West, New York, New York 10286 The location of the offices of the
Delaware Trustee is 1011 Centre Road, Suite 200, Wilmington, Delaware 19805
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DEUTSCHE BANK CONTINGENT CAPITAL LLG 1l

The Company is a limited liability company (Delaware Secretary of State file number 4350743} formed
under the LLC Act and will be governed by (i} an amended and restated limited liability company
agreement (which we refer to as the LLC Agreement) dated on or before the issue Date and (i) a
certificate of formation of the Company filed with the Secretary of State of the State of Delaware on
May 10, 2007 The LLC Agreement will be qualified as an indenture under the Trust indenture Act.

Except as otherwise provided in the LLC Agreement or the by-laws of the Company, the Company's
business and affairs are managed solely and exclusively by its Board of Directors The Bank of New York
will act as manager trustee solely for the benefit of the holder of the Class B Preferred Securities for
purposes of the Trust Indenture Act.

The Company exists exclusively to

» issue two classes of preferred securities representing preferred limited fiability company interests in
the Company (which we refer to as the Class A Preferred Security and the Class B Preferred Securities
and collectively as the Company Preferred Securities) and a common security representing a fimited
liability company interest in the Company {which we refer to as the Company Common Security),

* nvest the proceeds of the issuance and sale of the Class B Preferred Securities in a perpetual
subordinated note issued by Deutsche Bank AG (which we refer to as the initial Obligation) and
deposit the proceeds of the 1ssuance and sale of the Company Common Security and the Class A
Preferred Security in a non-interest bearing account,

* upon any substitution of the Initial Obligation which does not involve a redemption of the Class B
Preferred Securities accept from the Bank Substitute Obligations in substitution of the Initial Obli-
gation (or part thereof} redeemed,

» in the event of a failure of payment of interest and Additional Interest Amounts, if any, on the
Obligations by the obligor thereunder, bring an action or proceeding to enforce such payment; and

* engage in those other activities necessary or incidental thereto

Consequently, the assets of the Company will consist exclusively of the Initial Obligation (or any substitute
thereof, as described under "Description of the nitial Obligation - Substitution”), the deposit of the
proceeds from the Company Common Security and the Class A Preferred Security in the non-interest
bearing account and the deposit of Arrears of Payments, if any, under the Subordinated Deposit
Agreement with the Bank, and payments on the Initial Obligation or any substitute thereof will be the
sole source of revenue of the Company The Company will, however, receive additional Obligations in the
event it issues additional Class B Preferred Securities as described under "Description of the Company
Securities — Voting and Enforcement Rights "

The rights of the holders of the Class B Preferred Securities, including economic rights, rights to
information and voting rights, are set forth in the LLC Agreement, the LLC Act and the Trust Indenturs
Act See "Description of the Company Securities — Class B Preferred Securities "

The Property Trustee will initially be the registered holder of, and will hold title to, all issued and
outstanding Class B Preferred Securities The Company Common Security and the Class A Preferred
Security will be owned by the Bank For a complete description of the share capital of the Company and
relative rights of the Company Securities, see "Description of the Company Securities ”

The Bank {in such capacity referred to as the Guarantor) has agreed with The Bank of New York {in such
capacity referred to as the Class B Preferred Guarantee Trustee) for the benefit of the holders of the
Class B Preferred Securities, to guarantee payment, on a subordinated basts, of certain payments on the
Class B Preferred Securities, to the extent described under "Description of the Subordinated Guaran-
tees — Guarantee Payments”} We refer to this agreement as the Class B Preferred Guarantee
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Pursuant to the LLC Agreement, the Board of Directors of the Company will initially consist of four
directors, John Cipriani, Richard W Fergusen, Jean Deviin and Joseph Rice, each as elected by the Bank
as wnitial holder of the Company Common Security However, the Trust as the holder of the Class B
Preferred Securities may appoint two additional, ndependent directors 1o the Board of Directors if for four
consecutive Payment Periods, Capitsl Payments on the Class B Preferred Securities and any Additional
Amounts in respect of such Capital Payments have not been paid at the Stated Rate in full by the Company
or by the Guarantor under the Class B Preferred Guarantee See “Description of the Company Secur-
ities — Class B Preferred Securities — Voting and Enforcement Rights.”

The initial officers of the Company are expected to be RichardW Ferguson, as President, John Cipriant, as
Vice President and Treasurer, Jean Devlin, Joseph Rice and Melmut Mannhardt as Vice Presidents, Sonja
K Olsen as Secretary and Sandra L West and James O Wilhelm as Assistant Secretaries. No director,
including any independent director, will be a resident of the Federal Republic of Germany

The Company is subject to the corporate governance requirements of the State of Delaware appiicable to
hmited liability companies

The Company will also enter into the Services Agreement dated on or before the Issue Date with the Trust
and the Banrk {which may act through its New York branch) under which the Bank {(which may act through
its New York branch) will be ubiigated, among other things, to provide legal, accounting, tax and other
general support services to the Company and the Trust, to maintain compliance with all applicable U S.
and German local, state and federal laws, and to provide administrative, recordkeeping and secretarial
services for the Cornpany and the Trust The Bank {which may act through its New York branch) wiff be
responsible for and will pay all expenses related to the orgenization and operations of Company and the
Trust See "Description of the Services Agreernent”

The address of all directors and officers of the Company will be the principal executive office of the
Company, Deutsche Bank Contingent Capital LLC 1, 80 Wall Street, New York, New York 10005,
telephone number (212) 250-2077
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DISTRIBUTABLE PROFITS OF THE BANK

The Company's authority to declare Capital Payments and pay any declared {or deemed declared) Capital
Payments, including, prior to the Tier 1 Qualification Election, Arrears of Payment, if any, on the Class B
Preferred Securities for any Payment Period depends, among other things, on the Distributable Profits of
the Bank for the preceding fiscal year for which audited unconsolidated financial statements are available
Distributable Profits of the Bank for any fiscal year are the balance sheet profits (Bilanzgewinn} as of the end
of such fiscal year, as shown in the audited unconsclidated balznce sheet of the Bank as of the end of such
fiscal year Such balance sheet profits include the annual surplus or loss {Jahrestberschuss/fehibetrag),
plus any profits carried forward from previous years, rninus any loss carried forward from previous years,
plus transfers from capital reserves and earnings reserves, minus afiocations to earnings reserves Dis-
tributable Profits are determined on the basis of the Bank’s audited unconsolidated financial statements
prepared in accordance with accounting principies generaily accepted in the Federal Republic of Germany as
described in the German Commercial Code {Handelsgesetzbuch) and other applicable German law then in
effect. The German Commercial Code differs in certain respects from IFRS, in accordance with which the
Bank prepares its consolidated financial statements and from U S. GAAF, in accordance with which the
Bank prepared its consolidated financial statements for the years ended December 31, 2004, 2005 and
2006

Distributable Profits in respect of any fiscal year include, in addition to annual profits, transfers made by
the Bank, in #ts discretion, of amounts carried on its balance sheet as "Other revenue reserves ” In
addition, in determining the Distributabile Profits for any fiscal year, the amounts shown below as " Capital
reserves and statutory revenue reserves available to offset an annual loss” may be transferred in the
Bank's discretion to offset any losses which may be incurred by the Bank

The following table sets forth, for the years indicated, certain items derived from the Bank's sudited
uncensolidated balance sheet that relate to the foregoing discussion

For the Year Ended
December 31,
2006 2005 2004

{€ in millions}
Annual profits after allocations to other revenue reserves 2,099 1,286 825
QOther revenue reserves 3,620 3,172 2,472

5,719 4,458 3,397

Capital reserves and statutory revenue reserves available to offset an
annuat [0ss 12,637 1
1

18,256

660 11,172
118 14,668

The Bank paid total dividends on its ordinary shares of €1,239 million and €868 million in respect of 2005
and 2004, respectively, and the Bank's Management Board and Supervisory Board have recommended to
its shareholders to disburse the annual profit of 2006 in the amount of €2,099 million by paying a dividend
of €4 00 per ordinary share
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DESCRIPTION OF THE TRUST SECURITIES

The following, together with the “Description of Capital Securities — Description of Trust Preferred
Securities” in the attached prospectus, describe the material terms of the Trust Preferred Securities ifthe
description of the Trust Preferred Securities in this prospectus supplement differs in any way from the
description in the attached prospectus, you shouid rely on the description in this prospectus supplemeant
You also should read the Trust Agreement, the Delaware Statutory Trust Act and the Trust Indenture Act
We have filed with the SEC a form of the Trust Agreement as an exhibit to the registration statement
pertaining to this prospectus supplement and the attached prospectus

The Trust will issue the Trust Preferred Securities under the Trust Agreement The Trust Agreement is
qualified as an indenture under the Trust Indenture Act. The Bank of New York will act as the Property
Trustee for purposes of complying with the Trust Indenture Act The terms of the Trust Preferred
Secunties will include those stated in the Trust Agreement and the Delaware Statutory Trust Act and
those made part of the Trust Agreement by the Trust indenture Act Because the purchase of Trust Pre-
ferred Securities will also involve an investment decision regerding the Class B Preferred Securities and
the Guarantees, you should read “Description of Company Securities — Class B Preferred Securities,”
"Description of the Subordinated Guarantees,” and “Description of the terms of the Initial Obligaticn” in
this prospectus supplement The following description of the material terms of the Trust Preferred
Securities in this prospectus supplement contains only a summary of their material terms and is not
complete and is gualified in its entirety by reference to the terms and provisions of the Trust Agreement,
the Delaware Statutory Trust Act and the Trust Indenture Act We have filed or will file forms of the
Trust Agreement, the LLC Agreement, the Guarantees and the Initial Obligation, as exhibits to the
registration statement in addition, you may request copies of these documents from us at cur eddress
set forth under “Where You Can Find Additionat Information * We urge you to read these documents in
their entirety because they, and not this description or the descriptions referred to above, will define your
rights under the Trust Prefefred Securities

Registerad holders of Trust Preferred Securities will be treated as the owners thereof for all purposes
Except as set forth below, only registered holders will have nghts under the Trust Agreement.

General

The Trust Preferred Securities constitute direct, unsecured and unsubordinated securities of the Trust and
rank on parity without any preference among themselves

Each Trust Preferred Security represents an undivided preferred beneficial ownership interest, and the
Trust Common Security represents an undivided beneficial ownership interest, in the Trust Estate The
Trust's only assets will be the Class B Preferred Securities and the related rights under the Class B
Preferred Guarantee Title to the Class B Preferred Securities will be held by the Property Trustee for the
benefit of the holders and beneficial owners of the Trust Securities,

The Trust Agreement does not permit the Trust to acquire any assets othet than the Ciass B Preferred
Securities, issue any securities other than the Trust Preferred Securities or incur any indebtedness
Nevertheless, as the Company will {if so required by the Bank}, from time to time on or prior to the
Payment Date falling closest to, but not later than, the fifth anniversary of the |ssue Date and without the
consent of the Trust as the holder of the Class B Preferred Securities, issue additional Class B Preferred
Securnties having the same terms as the Class B Preferred Securities in all respects except for the 1ssue
date, the date from which Capital Payments accrue on the Class B Preferred Securities, the issue price
and any other deviations required for compliance with applicable law, so as to form a single series with the
Ciass B Preferred Securities Accordingly, the Trust Agreement provides that in such circumstances and
without consent of the holders of the Trust Preferred Securities, the Trust will issue additional Trust
Preferred Securities having the same terms and conditions as the Trust Preferred Securities in ali respects
except for the issue date, the date from which Capital Payments accrue on the Trust Preferred Securities,
the issue price and any other deviations reguired for compliance with applicable law, so as to form a single
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series with the Trust Preferred Securities, In consideration for the receipt of such additional Class B
Preferred Securities egual to the aggregate lquidation preference amount of such additional Trust
Preferred Securities See "Description of the Company Securities — Voting and Enforcerment Rights ”

Stated Rate and Payment Dates

Capital Payments on the Trust Preferred Securities and Capital Payments on the Class B Preferred
Securities accrue at the same fixed annual rate of 6 55% (on the liguidation preference amount of $25 per
security}

Capital Payments on the Trust Preferred Securities and Capital Payments on the Class B Preferred
Securities when declared {or deemed declared)} will be paid guarterly in arrears on February 23, May 23,
August 23 and November 23 of each year, commencing with August 23, 2007 {which dates we refer to as
Payment Dates) to the relevant hoider of such Trust Preferred Securities or Class B Preferred Securities,
as applicable, as of the related record date I any Payment Date or redemption date is not a Business Day,
payment of all amounts otherwise payable on such Payment Date or redemption date will be made on the
next succeeding Business Day, without adjustment, interest or further payment as a result of such delay
in payment

Capital Payments payable on any Payment Deate will accrue from and including the immediately preceding
Payment Date (or the Issue Date, with respect to the Capital Payment payable on the first Payment Date}
up to but excluding the relevant Payment Date (we refer to each such period as a Payment Period) For
each Payment Period, Capital Payments will be calculated on the basis of a 360-day year of tweive 30-day
months

Tier 1 Qualification Election

At any time before the tenth Business Day preceding the Payment Date falling closest to, but not later
than, the fifth anniversary of the issue Date, the Bank may give notice under the LL.C Agreement to the
Company that the Bank is making the one-time election permitted pursuant to the LLC Agreement to
replace the terms of the Class B Securities described in "Description of the Company Securities —
Class B Preferred Securities” relating to Capital Payments and the ¢ther matters described therein with
those terms applicable after the Bank’s election We refer to this election as the "Tier 1 Qualification
Election” and to the date on and after which it is effective as the "Tier 1 Qualification Date * The Tier 1
Qualification Date may be any Payment Date after the Issue Date and until (and including) the Payment
Date falling closest to, but not later than, the fifth anniversary of the issue Date The Company will give
notice to tha Trust pursuant to the Trust Agreement immediately upon receipt from the Bank of the Tier 1
Qualification Election The Trust will give natice to the registered holders of the Trust Preferred Securities
immediately upon receipt from the Company of such notice and will as soon as practicable announce that
the Bank has made the Tier 1 Qualification Election and the Payment Date that will be the Tier 1
Qualification Date, by publication in a newspaper of general circulation in the United States

Once the Bank has made the Tier 1 Qualification Election and the Tier 1 Qualification Date has occurred, the
Bank may not elect to revert to the terms in effect before the Tier 1 Qualification Election. The effectiveness of
the Tier 1 Qualification Election is subject to the conditions that, on the date on which notice of the Tier 1
Qualification Election is gven and on the Tier 1 Qualification Date, {i} the BaFin has not applied for the initiation
of insolvency proceedings against Deutsche Bank Aktiengesellschaft, (i) Deutsche Bank Akitengesellschaft
has not given notice to the BaFin that it is insolvent (zahlungsunfahigy or overindebted (dberschuldet) within
the meaning of 846b of the German Banking Act {Gesetz dber das Kreditwesen), (iid} the BaFin (or any other
relevant regulatory authority) has not prohibited the Bank from making the Tier 1 Qualification Election, and
{iv) ali Arrears of Payments (as described below}, if any, have been paid or will be paid by or on the Tier 1
Qualification Date

It any of these conditions are not met with respect to the Tier 1 Qualification Election, the Tier 1
Qualification Election shall not occur and the Bank shall be deemed to have rescinded the notice In such
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case, the Bank may make the Tier 1 Quaiification Election at & ater date in compliance with the provisions
summarized in the preceding two paragraphs The Trust will notify the registered holders of the
Trust Preferred Securities of such deemed recission and announce such recission by means of a
publication as described above

Capital Payments Before the Tier 1 Qualification Date

The following discussion applies to all Capital Payments in respect of all Payment Periods through the end
of the Payment Period in respect of which Capital Payments are made on the Payment Date that is the
Tier 1 Qualification Date As the Bank has no obligation to effect the Tier 1 Qualification Election, these
provisions may apply for the life of the Trust Preferred Securities.

The Trust will make Capital Payments on the Trust Preferred Securities only when the Trust has available
funds for that purpose Funds avaiiable to the Trust to make Capital Payments on the Trust Preferred
Securities are limited to Capital Payments declared {or deemed declared} and made by the Company on
the Class B Preferred Securities and received by the Property Trustes as holder of the Class B Preferred
Securities. Capital Payments on the Class 8 Preferred Securities will be made only when, as, and if
declared, or deemed declared, by the Company’s Board of Directors

Capital Payments on the Class B Preferred Secunties can be paid only out of the Company's Operating
Profits. Tha Company will derive Operating Profits only from payments made to the Company by the Bank
as obligor under the Initial Obligation

If the Company does not declare {and is not deemed to have declared) a Capital Payment on the Class B
Preferred Securities in respect of any Payment Period, the holders of the Class B Preferred Securities will
have noright 10 receive a Capital Payment in respect of such Payment Petiod, and the Company will have
no obligation to pay a Capital Payment in respect of such Payment Pericd, whether or not Capital
Payments are declared (or deemed to have been declared) and paid in respect of any future Payment
Period In such a case, no Capital Payments will be made on the Trust Preferred Securities in respect of
such Payment Period, however, any such Capital Payment or portion thereof accrued but not declared {or
deermed to have been declared} by the Company in respect of any such Payment Period shall be deferred

if, however, the Company declares {or is deemed to have declared) a Capttai Payment in respect of any
Payment Period under circumstances where the Distributable Profits of the Bank for the most recent
preceding fiscal year are insufficient to pay such Capital Payment in full as well as capital payments,
dividends or other distributions or payments then due on Parity Capital Securities and Preferred Tier 1
Capital Securities, payment of all or a portion of such Capital Payment on the Class B Preferred Securities
(and, as a result thereof, a corresponding portion of the Capital Payment then due on the Trust Preferred
Securities) will be deferred The portions of such Capital Payments that cannot be paid and have been
deferred in such case, together with the portions of Capital Payments that were not declared or deemed
10 have been declared in respect of any Payment Period and therefore deferred, will be cumulative and will
collectively constitute Arrears of Payments with respect to the Class B Preferred Securities and the
Trust Preferred Secwrities, as applicable Arrears of Payments will not themselves bear interest

The Company will pay outstanding Arrears of Payments on the Ciass B Preferred Securities on the earfiest
of

» the first Payment Date after such deferral to the extent that for the most recent preceding fiscal year
for which audited financial statements are available the Distributable Profits of the Bank are in an
amount exceeding the aggregate of

» Capital Payments on the Class B Preferred Securities due on such Payment Date,

» capital payments, dividends or other distributions or payments on Parity Capital Securities, if any,
due in respect of such fiscal year, and
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* capital payments, dividends or other distributions or payments on Preferred Tier 1 Capital Secu-
rities, if any, due in respect of such fiscal year,

in which case, such Arrears of Payments on the Class B Preferred Securities and any Deferred
Payments on Parity Capital Securities will be paid pro rata on the basis of Distributable Profits for
such preceding fiscal year, with any Arrears of Payments that cannot be repaid pursuant to the
foregoing on such Payment Date continuing to be deferred and 1o constitute Arrears of Payments,

* the date of any redemption of the Class B Preferred Securities, in the full amount of gutstanding
Arrears of Payments, and

* the date on which an order is made for the winding up, liquidation or dissolution of the Company or the
Bank {other than for the purposes of or pursuant to an amalgamation, reorganization or restructuring
while solvent, where the continuing entity assumes substantially all of the assets and obligations of
the Company or the Bank, as the case may be), in the full amount of outstanding Arrears of Payments

The Tier 1 Qualification Election may not be made at any time when Arrears of Payments are outstanding

If, as a result of the deferral of Capital Payments, the Company receives payments of interest on the lnitial
Obligation which exceed Capital Payments declared and paid on the Class B Preferred Securities on the
corresponding Payment Date, such excess will be deposited with the Bank pursuant to the Subordinated
Deposit Agreement The Subordinated Deposit Agreement will provide for the deposit of Arrears of
Payments into a depesit account at the Bank bearing interest at & rate of 0 75 % per annum Any
interest accumulating in such deposit account will be payable to the holder of the Company Common
Security under the circumstances described herein The Subordinated Deposit Agreement wiil provide
that, subject to the subordination provisions of the Subordinated Deposit Agreement, the subordinated
deposit outstanding under the Subordinated Deposit Agreement will be terminated and such deposit
repaid to the Company at such time and to the extent as the Company is required to pay Arrears of
Payments The subordinated deposit outstanding at any time pursuant to the Subordinated Deposit
Agreement will be subordinated such that the obligations of the Bank under the Subordinated Deposit
Agreement upon the bankruptey, insolvency or liquidation of the Bank will be {i} subordinated in right of
payment to the prior payrnent in full of all indebtedness and other liabilities of the Bank to its creditors
{inciuding subcrdinated liabilities), except those which by their terms rank on parity with or are subor-
dinated to the Bank's obligations under the Subordinated Deposit Agreement and (i} senior to (A} the
preference shares of the Bank, if any, and any cbiigations or instruments of the Bank which by their terms
rank on parity with such preference shares and (B} the ordinary shares of the Bank

Capital Payments After the Tier 1 Qualification Date

The following discussion applies to all Capital Payments in respect of all Payment Periods beginning with
the Payment Period that commences on the Tier 1 Qualification Date As the Bankis under no obligation to
effect the Tier 1 Quatification Election, these provisions may never become effective

The Trust will make Capital Payments on the Trust Preferred Securities only when the Trust has available
funds for that purpese Funds available to the Trust to make Capital Payments on the Trust Preferred
Securities are limited to Capital Payments declared {or deemed deciared) and made by the Company on
the Class B Preferred Securities and received by the Property Trustee as holder of the Class B Preferred
Securities Capital Payments on the Class B Preferred Securities will be made only when, as, and if
declared, or deemed deciared, by the Company’s Board of Directors

Capital Payments on the Class B Preferred Securities can be paid only out of the Company's Operating
Profits The Company will derive Operating Profits only from payments made to the Company by the Bank
as ohligor under the Initial Obiigation
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The Company is authorized to declare Capital Payments and pay declared Capital Payments onithe Class B
Preferred Securities on any Payment Date that falls after the Tier 1 Cualification Date, if the Bank hags
made the Tier 1 Qualification Election and it has become effective, only to the extent that:

* the Company has an amount of Operating Profits for the related Payment Period ending on the day
immediately preceding such Payment Date at least equal to the amount of such Capital Payments, and

* the Bank has an amount of Distributable Profits for the preceding fiscal year for which audited
unconsolidated financial statements are available at least equal to the aggregate amount of such
Capital Payments on the Class B Preferred Securities and Capitai Payments on the Ciass B Preferred
Securities theretofore paid and capital payments or dividend or other distributions payable on Pre-
ferred Tier 1 Securities, if any, pro rata on the basis of such Distributable Profits

Under certain circumstances described herein, the Company may be deemed to have declared fuli or
parttal Capital Payments on the Class B Preferred Securties See "Description of the Company
Securities — Class B Preferred Securities — Capital Payments

Even if the Company has sufficient Operating Profits and the Bank has sufficient Distributable Profits, the
Company wili be prohibited from making Capital Payments on the Class B Preferred Securities any time an
order from the BaFin {or any other relevant regulatory authority) prohibits the Bank from making any
distributions of profits

Capital Payments on the Class B Preferred Securities in respect of Payment Periods commencing on and
after the Tier 1 Qualification Date are noncurnulative. That means that the Cormpany will have no obligation
to make up, and the Property Trustee as holder of the Class B Preferred Securities will have no right to
receive, at any time, any Capital Payments on the Class B Preferred Securities or portions thereof which
have not been paid in full by the Comparny on any Payment Date, be it as a result of insufficient Operating
Profits of the Company, insufficient Distributable Profits of the Bank, an order of the BaFin or otherwise In
such a case, consequently no Capital Payments will be made on the Trust Preferred Securities in respect
of such Payment Periocd

The Capital Payments on the Trust Preferred Secunities in respect of Payment Periods commencing on
and after the Tier 1 Qualification Date are also noncumulative As a result, if a Capital Payment on the
Trust Preferred Securities is not made or only made partially, on any Payment Date, because the Trust has
insufficient funds with respect to that Payment Date, you will not be entitled to receive that Capital
Payment or unpaid portion thereoi, whether or not Capitai Payments are made on the Trust Preferred
Securities on any other Payment Date

Record Dates for Capital Payments

Each Capital Payment on the Trust Preferred Securities will be payable to the helders of record of the
Trust Preferred Securities as they appear on the books and records of the Trust on the corresponding
record date The record dates for the Trust Preferred Securities will be

* 5o long as the Trust Preferred Securities remain in book-entry form, the end of business on the
Business Day immediately preceding the relevant Payment Date, and

* in all other cases, the end of business of the 15th Business Day prior to the relevant Payment Date

Capital Payments on the Trust Preferred Securities will be paid through or by the order of the Property
Trustee, who will hold amounts received in respect of the Class B Preferred Securities in the Property
Account for the benefit of the holders of the Trust Praferred Securities Each payment will be made as
described in “— Form, Book-Entry Procedures and Transfer ”

Except as described under " Subordination of the Trust Common Security” betow, all Capital Payments
and other payments to holders of the Trust Securities will be distribuied among holders of record pro rata,
based on the higuidation preference amount and the Lquidation thereof
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Payments of Additional Amounts

All Capital Payments on the Trust Preferred Securities made by the Trust, and any amount payable in
liguidation or upon redemption thereof, will be made without any withhoiding or deduction for or on
account of Withholding Taxes uniess such deduction or withholding is required by law In such event, the
Trust will pay, as additional Capital Payments {or Arrears of Payments, as the case may be}, such
Additional Amounts as may be necessary in order that the net amounts received by the hoiders of the
Trust Preferred Securities, after such deduction or withholding for or on account of Withholding Taxes, will
equal the amounts that otherwise would have been received in respect of the Trust Preferred Securities
had no such deduction or withholding been required However, no such Additional Amounts will be
payable in respect of the Trust Preferred Securities.

inrespect of Payment Periods ending prior to the Tier 1 Qualification Date, if and to the extent that the
Company i3 unable to pay corresponding amounts in respect of the Class B Preferred Securities
because such payment would exceed the Distributable Profits of the Bank for the fiscal year inrespect
of which the relevant Capital Payments ars payable {after subtracting from such Distributable Profits
the amount of the Capital Payments on the Class B Preferred Securities and dividends or other
distributions or payments on Parity Capstal Securities and Preferred Tier 1 Capital Securities, if any,
already paid on the basis of such Distributabie Profits on or prior to the date on which such Additional
Amounts wilf be payable}, in which case such Additionai Amounts shall be deferred and will thereupon
constitute Arrears of Payments,

in respect of Payment Periods beginning on or after the Tier 1 Qualification Date, if and to the extent
that the Company is unable to pay corresponding amounts in respect of the Class B Preferred
Securities because of insufficient Distributable Profits of the Bank for the preceding fiscal year {after
subtracting from such Distributable Profits the amounts of Capital Payments on the Class B Preferred
Securities and dividends or other distributions or payments on Preferred Tier 1 Securities, if any,
already paid on the basis of such Distributable Profits on or prior to the date on which such Additional
Amounts will be payable),

with respect to any Withholding Taxes that are payable by reason of a holder or beneficiat owner of the
Trust Preferred Securities having some connection with any Relevant Jurisdiction other than by reason
onty of the mere hotding or beneficial ownership of the Trust Preferred Securities,

with respect to any Withholding Taxes which are deducted or withheid pursuant to (i) European
Council Directive 2003/48/EC or any other European Union Directive or Regulation implementing the
conclusions of the ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings
income, or {ii} any international treaty or understanding entered into for the purpose of facilitating
cooperation in the reporting and collection of savings income and to which {x} the United States, and
{y} the European Union or Germany is a party, or {iii} any provision of law implementing, or complying
with, or mtroduced to conform with, such Directive, Regulation, treaty or understanding, or

to the extent such deduction or withholding can be avoided or reduced if the hotder or beneficial owner
of the Trust Preferred Securities makes a declaration of non-residence or other similar claim for
exemption to the relevant tax authority or complies with any reasonable certification, documentation,
information or other reporting requirement imposed by the refevant tax authority, provided, however,
that the exclusion in this clause wilt not apply if the certification, information, documentation or other
reporting requirement would be materialty more onerous {in form, procedure or substance of infor-
mation required to be disclosed) to the holder or beneficial owner of Trust Preferred Securities than
comparable information or other reporting requirements imposed under U § tax law, regulation and
administrative practice (such as IRS Forms W-8 and W-8}

Unless expressly excluded or the context requiring otherwise, references to the payment of Capital
Payments include any Additional Amounts payable thereon
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Enforcement Events
i, at any time, any of the following occurs {which we refer to as a Trust Enforcement Event)

* non-payment of Capital Payments (plus ary Additional Amounts thereon, if any) on the Trust Preferred
Securities or non-payment of Capital Payments (plus any Additional Amounts thereon, if any) on the
Class B Preferred Securities, in each case at the Stated Rate in full, for four consecutive Payment
Periods,

+ 3 default by the Guarantor in respect of any of its payment obligations under the Trust Preferred
Guarantee or in respect of any of its payment obligations under the Class B Preferred Guarantee, or

* 3 default by the Guarantor in the performance of any other obligation under the Trust Preferred
Guarantee or the Class B Preferred Guarantee, which default continues for 60 days after the Trust
Preferred Guarantee Trustee or Class B Preferred Guarantee Trustee, as applicable, has given notice
thereof to the Guarantor,

then the Property Trustee will have the nght to enforce its rights as holder of the Class B Preferred
Securities, for the benefit of holders of the Trust Securities, including the rights of the holders of Class B
Preferred Securities to receive Capital Payments {only if and to the extent declared or deemed declared)
on the Class B Preferred Securities.

Holders of more than 80% in liquidation preference amount of the Trust Preferred Securities (excluding
Trust Preferred Securities held by the Bank or its Affiiates} have the right to direct the time, method and
place of any enforcement action by the Property Trustee

See also *Description of the Company Securities — Class B Preferred Securities — Voting and Enforce-
ment Rights.”

Redemption

The Class B Preferred Securities and the Trust Preferred Securities do not have a scheduled maturity date
and wili not be redeemabie at any tirme at the option of the holders thereof

However, the Company, at its option, may under certain circumstances redeem the Class B Preferred
Securities and if the Class B Preferred Secunties are redeemed for any reasan, the Trust must redeem the
Trust Preferred Securities The Trust will do so, simultaneously with the redemption of the Class B
Preferred Security, by applying the redemption price received in connection therewith to redeem the
Trust Preferred Securities Any Class B Preferred Securities or Trust Preferred Securities that are
redeemed will be cancelled, and not reissued, following their redemption

See "Description of the Company Securities — Class B Preferred Securities — Redemption of the Class B
Preferred Securities” for a description of when and under what circumstances the Class B Preferred
Securities may be — and consequently the Trust Preferred Securities will be ~— redeemed.

The Trust Agreement requires the Property Trustee to give prompt notice to the hoiders of the Trust Pie-
ferred Securities of the Company’s intention to redeem the Class B Preferred Securities The Trust will be
required to give an irrevocable notice of redemption of the Trust Preferred Securities, specifying the date
of redemption, at least 30 days prior to such date to the holders of the Trust Preferred Securities

In addition the Trust Preferred Securities will na longer be deemed outstanding if, at any time, the Trust is
dissolved or liquidated for any reason {including the occurrence of 8 Trust Special Redemption Event) and
its assets are set t0 be distributed. After the satisfaction of any creditors of the Trust, if any, Class B
Preferred Securities will be distributed on a pro rata basis to you and the hoider of the Trust Common
Security as the liquidation distribution of your interest in the Trust In such event the certificates
representing Trust Securities will be deemed to represent Class B Preferred Securities having an equal
liguidation preference amount and bearing equivalent accumulated and unpaid Capital Payments as the
Trust Securities so redeermned
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See " Liguidation Distribution upon Dissolution” below for further information

If the Class B Preferred Securities are distributed to the holders of the Trust Preferred Securities, the Bank
will use commercially reasonable efforis to make the Class B Preferred Securities efigible for clearing and
settlernent through DTC or a successor clearing agent and to be listed on the New York Stock Exchange or
such other securities exchange or similar organization as the Trust Preferred Securities are then listed or
guoted

No vote or consent of the holders of the Trust Securities will be required for the Trust to redeern and cancel
Trust Securities or distribute Class B Preferred Securities in accordance with the Trust Agreement

Subordination of the Trust Common Security

Capital Payments and other distributions, including upon redemption of the Trust Securities or liquidation
of the Trust, made out of funds received by the Trust from the Company with respect to the Class B
Preferred Securities or from the Bank under the Trust Preferred Guarantee will generally be made pro rata
among the Trust Preferred Securities and the Trust Cornmon Security based on the liguidation preference
amount and the liquidation armount thereof However, during the continuance of a failure to pay interest or
additional interest amounts, if any, under the Initial Obligation or the Substitute Obligations or a failure by
the Bank to perform any obligaticn under the Guarantees, no payment of Capital Payments or any other
distributions of ameunts, including upon redemption or liguidation of the Trust, will be made 1o the holder
of the Trust Common Security, unless payment in full in cash of all accumulated and unpaid Capital
Payments on and amounts on redemption of the Trust Preferred Securities have been made or provided
for

1§ a Trust Enforcement Event has occurred and is continuing, only the hoiders of Trust Preferred Securities
wilt have the right to direct the Property Trustee's actions

Liquidation Distribution upon Dissolution
Pursuant to the Trust Agreement, the Trust will dissolve
* upon the bankruptcy, insolvency or dissolution of the Bank,
* (jpon the dissolution of the Company;,
* upon the entry of a decree of a judicial dissolution of the Company or the Trust,
* ypon the redemption of all of the Trust Securities, or
» with the consent of the holders of 8 majority of the Trust Securities, voting as a single class

In the event of any voluntary or involuntary liquidation, dissolution, winding up or termination of the Trust
{other than foliowing a redemption of the Class B Preferred Securities), the holders of the Trust Securities
will be entitled to receive the Class B Preferred Securities. See also "— Redemption” above The rights of
the holder of the Trust Common Security under the Class B Preferred Securities received by such holder
upon figuidation of the Trust to any amounts payable on the Class B Preferred Securities (including
pursuant to the Class B Preferred Guarantee) wili be subordinated to rights of the Holders of the
Trust Preferred Securities under Class B Preferred Securities received by such holders upon liguidation
of the Trust.

The Regular Trustees, after consuitation with DTC and the Property Trustee will, within 80 days after a
Trust Special Redemption Event has occurred and 1s continuing, dissolve the Trust upon no less than 30
and no more than 80 days' notice to the holders of the Trust Securities, uniess the Trust Speciai
Redemption Event can be eliminated within that 80-day period by the Trust taking some ministerial
action which in the sole judgment of the Bank will cause no adverse effect on the Company, the Trust, the
Bank or the holders or beneficial owners of the Trust Securities and will involve no material costs, in which
case the Trust will pursue any such measure in lieu of dissolution
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Voting Rights

Except as expressly required by applicable law or provided for in the Trust Agreement or the LLC
Agreemert, the holders of the Trust Preferred Securnities will not be entitled to vote on the affairs of the
Trust

So long as the Trust holds any Class B Preferred Securities, the holders of a maiority in liquidation
preference amount of the Trust Preferred Securities will have the right to direct the Property Trustee to
enforce the voting rights attributable to such Class B Preferred Securities These voting rights may be
waived by the holders of the Trust Preferred Securities by written notice to the Property Trusteg

The holders of @ majonty in aggregate liquidation preference amount of the outstanding Trust Preferred
Securities have the right to direct the Property Trustee with respect to available remedies and the exercise
of any trust or power conferred upon the Property Trustee under the Trust Agreement, including with
respect to the Property Trustee's right, as holder of the Class B Preferred Securities, to {i} exercise the
remedies available to it under the LL.C Agreement, and {ii} consent to any amendment, modification or
termination of the LLC Agreement or the Class B Preferred Securities where such consent will be
required Where the LLC Agreement requires the consent or act of the holders of more than 50% of the
liquidation preference amount of the Class B Preferred Securities affected thereby, only holders of at least
the same percentage of the aggregate liquidation preference amount of the Trust Preferred Securities
may direct the Property Trustee to give such consent or take such action on behalf of the Trust See
“Description of the Company Securities — Class B Preferred Securities — Voting and Enforcement
Rights " The Property Trustee wili be under no obligation to take any of the actions described in clause {i)
or {ii} above unless the Property Trustee has obtained an opinion of independent tax counsel to the effect
that foliowing such action, the Trust wili be ciassified as a grantor trust for U S federal income tax
purposes and each holder of the Trust Securities will continue to be treated as owning an undivided
beneficial ownership interest in the Trust Estate.

The holders of Trust Preferred Securities may give any required vote at a separate meeting of holders of
the Trust Preferred Securities convened for such purpose, at a meeting of all of the holders of the
Trust Securities of pursuant to a written consent. The Regular Trustees will cause a notice of any meeting
at which holders of the Trust Preferred Securities are entitled to vote, or of any matter upon which action
may be taken by written consent of such holders, to be given to the holders of the Trust Preferred
Securities

For purposes of any vote of Trust Preferred Securities, any Trust Preferred Securities that are beneficially
owned at such time by the Bank or any affiliate of the Bank, either directly or indirectly, will not be entitled
to vote or consent and will, for purposes of such vote or consent, be treated as not cutstanding, except for
the Trust Preferred Securities purchased or acguired by the Bank or its affiliates in connection with
transactions effected by or for the account of customers of the Bank or any of its affiliates or in connection
with trading or market-making activities in the ordinary course of business. Persons {other than affiliates
of the Bank) to whom the Bank or any of its affiliates have pledged Trust Preferred Securities may vote or
consent with respect to such piedged Trust Preferred Securities pursuant to the terms of such pledge

The procedures by which holders of the Trust Preferred Securities represented by the Globat Certificates
may exercise their voting rights are described below See “— Form, Book-Entry Procedures and
Transfer”

Holders of the Trust Preferred Securities will have no rights to appoint or remove the Reguiar Trustees,
who may be appointed, remaoved or replaced soiely by the Bank, as the halder of the Trust Common
Security

Merger, Consolidation or Amalgamation of the Trust

The Trust may not cansolidate, amalgamate, merge with or into, or be replaced by, or convey, transfer or
lease its properties and assets substantially as an entirety to, any corporation or other entity, except with
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the consent of a majority of the Regular Trustees {but without the consent of the holders of the
Trust Securities, the Property Trustee or the Delaware Trustee), with a trust organized as such under
the laws of any State of the United States, provided that:

o fthe Trustis not the survivor, the successor entity either (i) expressty assumes ail of the obligations of
the Trust to the holders of the Trust Securities or {ii} substitutes for the Trust Securities other securities
having substantially the same terms as the Trust Securities {the “Successor Trust Securities”), so long
as the Successor Trust Securities rank the same as the Trust Securities rank with respect to Capital
Payments, distributions and rights upon liquidation, redemption or otherwise,

» the Company expressly acknowledges a trustee of such successor entity possessing the same
powers and duties as the Property Trustee as the holder of the Class B Preferred Securities,

» if applicable, the Successor Trust Securities are listed, or any Successor Trust Securities will be listed
upon notification of issuance, on any securities exchange or other arganization on which the Trust Pre-
ferred Securities are then listed or quoted, and the Successor Trust Securities have at least the same
rating as the Trust Preferred Securities,

» such merger, consolidation, amalgamation or replacement does not adversely affect the rights,
preferences, privileges or tax treatment of the holders of the Trust Preferred Securities (including
any Successor Trust Securitses) in any material respect,

« such successor entity has purposes substantially identical to that of the Trust,

* such successor entity will be classified as a grantor trust for United States federal income tax
purposes,

» the Guarantor guarantees the obligations of such successor entity under the Successor Trust Secu-
rities to the same extent as provided under the Trust Preferred Guarantee,

» prior to such merger, consolidation, amalgamation or replacement, the Bank has received an opinion of
a nationally recognized law firm experienced in such matters as described inthe Trust Agreement;, and

» such merger, consolidation, amalgamation or replacement does not otherwise result in a Trust Special
Redemption Event andfor Company Special Redemption Event

Modification of the Trust Agreement

The Trust Agreement may be modified and amended only with the approval of a majority of the Regular
Trustees (and in certain circumstances the Property Trustee and the Delaware Trustee)

In addition, any amendment that would
s materially adversely affect the powers, preferences or special rights of the Trust Securities, or

» provide for the dissolution, winding up or termination of the Trust other than pursuant to the terms of
the Trust Agreement,

requires the approval of the holders of not less than a majority in liquidation preference amount of the
Trust Securities affected thereby, voting together as a single class If any amendment would materially
adversely affect only the Trust Preferred Securities or the Trust Common Security, then such amendment
only requires the approvat of the holders of a majority in the respective liquidation amount of the affected
class

The Trust Agreement may be amended without the consent of the holders of the Trust Securities to
* cure any ambiguity,

* correct or supplement any provision in the Trust Agreement that may be defective orinconsistent with
any other provision of the Trust Agreement,
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« add to the covenants, restrictions or obligations of the Bank,

* conform to any changein the 1940 Act or the Trust Indenture Act, or written change ininterpretation o7
application of the rules or regulations promulgated thereunder by any legislative body court, gov-
ermnment agency or regulatory authority, or

» modify, eliminate and add to any provision of the Trust Agreement to such extent as may be necessary
or desirable, provided, that no such amendment will have a material adverse effect on the rights,
preferences or privileges of the holders of the Trust Securities.

Modifications to certain provisions of the Trust Agreement require the consent all holders of the
Trust Securities

Notwithstanding the foregoing, ne amendment or modification may be made to the Trust Agreement if
such amendment or modification would

= cause the Trust to fail to be classified as a grantor trust for United States federal income tax purposes,

* cause the Company to be classified as an asscciation or publicly traded parinership taxable as a
corporation for United States federal income tax purposes,

s reduce of otherwise adversely affect the powers of the Property Trustee, or

= cause the Trust or the Company to be required to register under the 1940 Act

Form, Book-Entry Procedures and Transfer

The Trust Preferred Securities will be issued in fuily registered form, without coupons, in denominations of
$25 liguidation preference amount {or integral muttiples of $25)

Trust Preferred Securities will be represented by one or more certificates in registered, global form
{collectively, the “Global Certificates”) The Global Certificates will be deposited upon issuance with the
custodian for DTC, in New York, New York and registered in the name of DTC or its nominee, in each case
for credit to an account of a direct or indirect participant in DTC as described below

The Trust Preferred Securities will be accepted for clearance by DTC, Euroclear and Clearstream,
Luxembourg Beneficial interest in the Trust Preferred Securities will be shown on, and transfers will
be effected only through, the book-antry records maintained by DTC and its direct and indirect partic-
ipants, including Euroclear and Clearstrearn Clearstream Banking, société anonyme, or Clearstream, is
incorporated under the laws of Luxembourg as a professional depositary, subject to regulation by the
Luxembourg Monetary Institute The Euroclear System i1s owned by Eurociear Clearance System Public
Limited Company and operated through a license agreement with Euroclear Bank S A/NV, a bank
incorporated under the laws of the Kingdom of Belgium

Except as set forth below, the Global Certificates may not be transferred except by DTC in whole and not
in part and only to another nominee of DTC or to a successor of DTC or its nominee Beneficial interests in
the Global Certificates may not be exchanged for Trust Preferred Securities in certificated form except in
the limited circumstances described below See "-— Exchange of Book-Entry Securitias for Certificated
Securities”

In addition, transfer of beneficial interests in the Global Certificates will be subject to the appilicable rules
and procedures of DTC and its direct or indirect participants, including Eurociear and Clearstream, which
may change from time to time.

Depositary Procedures

DTC has advised the Company and the Trust that DTC is a limited-purpose trust company created to hoid
securities for its participating organizations (collectively, the “Participants”) and to facilitate the clearance
and settlement of transactions in those secunties between Participants through electronic book-entry
changes in accounts of its Participants. The Participants include secunities brokers and dealers (including
the underwriters), banks, trust companies, clearing corporations and certain other organizations Access
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to DTC's system is also available to other entities such as banks, brokers, dealers and trust companies that
clear through or maintain a custodial retationship with a Participant, either directly or indirectly {collectively,
the "Indirect Participants”} Persons who are not Participants may beneficially own securities held by or
on behalf of DTC only through the Participants or the Indirect Participants The ownership interest and
transfer of ownership mterest of each actual purchaser of each security held by or on behaif of DTC are
recorded on the records of the Participants and indirect Participants

DTC has also advised the Trust and the Company that, pursuant to procedures established by it, (i) upon
deposit of the Giobal Certificates, DTC will credit the accounts of Participants designated by the
underwriters with portions of the principal amount of the Global Certificates and (i) ownership of such
interests in the Global Certificates will be shown on, and the transfer of ownership thereof will be effected
only through, records maintained by DTC {with respect to the Participants) or by the Participants and the
Indirect Participants {with respect to other owners of beneficial interests in the Global Certificates)

Investors in the Global Certificates must hold their interest therein directly through DTC if they are
Participants in such system, or indirectly through organizations which are Participants in such system The
laws of some states require that certain persons take physical delivery in certificated form of securities
that they own Consequently, the ability to transfer beneficial interests in a Global Certificate to such
persons will ba lirmited to that extent Because DTC can act only on behalf of Participants, which in turnact
on behalf of Indirect Participants and certain banks, the ability of a person having beneficial interests in a
Global Certificate to piedge such interests to persons or entities that do not participate in the DTC system,
of otherwise take actions in respect of Such interests, may be affected by the lack of a physical certificate
evidencing such interests For certain other restrictions on the transferability of the Trust Preferred
Securities, see "— Exchange of Book-Entry Securties for Certificated Securities”

Except as described below, owners of interests in the Global Certificates will not have Trust Preferred
Securities registered in their name, will not receive physical delivery of the Trust Preferred Securities in
certificated form and will not be considered the registered owners or holders thereof for any purpose

The Trust will make payments in respect of the Global Certificates registered in the name of DTC or its
nominee to DTC or its nominee in its capacity as the registered holder The Trust will treat the personsin
whose names Trust Preferred Securities, including the Global Certificates, are registered as the owners
thereof for the purpose of receiving such payments and for any and all other purposes whatsoever
Consequently, neither the Bank, the Trust, the Company, nor any agent thereof has or will have any
responsibility or liability for (i} any aspect of DTC's records or any Participant’s or Indirect Participant’s
records relating to or payments made on account of beneficial ownership interests in the Global
Certificates, or for maintaining, supervising or reviewing any of DTC's records or any Participant’s or
Indirect Participant’s records relating 1o the beneficial ownership interests in the Global Certificates or
(i) any other matter relating to the actions and practices of DTC or any of its Participants or Indirect
Participants DTC has advised the Trust and the Company that its current practice, upon receipt of any
payment in respect of sscurities such as the Trust Preferred Securities, 15 to credit the accounts of the
relevant Participants with the payment on the payment date unless DTC has reason to believe it will not
receive payment on such payment date Payments by the Participants and the Indirect Participants to the
beneficial owners of the Trust Preferred Securities will be governed by standing nstructions and
custormary practices and will be the responsibiity of the Participants or the Indirect Participants and
will not be the responsibility of DTC, the Bank, the Trust or the Company The Bank, the Trust and the
Company and any paying agent, if any, may conclusively rely on and will be protected in relying on
instructions from DTC or its nominee for all purposes

DTC, Clearstream and Euroclear have no knowledge of the actual beneficial owners of interests in a Global
Certificate representing Trust Preferred Securities DTC's records reflect only the identity of the DTC
Participants, including Clearstream and Euroclear, to whose accounts those Trust Preferred Securities are
credited, which may or may not be the beneficial owners of interests in such Global Certificate Similarly,
records of Clearstream and Euroclear reflect only the identity of the Clearstream or Euroclear participants
to whose accounts those Trust Preferred Securities are credited, which may or may not be the beneficial
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owners of interest in such Global Certificate DTC, Clearstream and Eurocleat participants and indirect
participants will remain responsible for keeping account of their holdings on behalf of their customers.

Interests in the Global Certificates will trade in DTC's settlement system and secondary market trading
activity in such interests will therefore settle in immediately avaitable funds, subject in all cases to the
rules and procedures of DTC and its Participants Transfers between Participants in DTC will be effectadin
accordance with DTC's procedures and wiil be settled in same-day funds. Cross market transfers
between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly
through Clearstrearn or Euraclear participants, on the other, will be effected in DTC in accordance with the
rules of DTC on behalf of the relevant European international clearing system by the relevant European
depositary However, those cross-market transactions will require delivery of instructions to the relevant
European international clearing system by the counterparty in that system in accordance with its rules and
procedures and within its established deadlines, European time The relevant European international
clearing system will, if the transaction meets its setilement requirernents deliver instructions to the
relevant European depositary to take action to effect final settiement on its behalf by delivering or
receiving securities in DTC, and making or receiving payment in accordance with normal procedures for
same-day funds setttement applicable to DTC Clearstream and Euroclear participants may not deliver
instructions directly to the European depositaries Because of time zone differences, credits of Trust Pre-
ferred Securities received in Clearstream or Euroclear as a result of a transaction with a person that does
not held Trust Preferred Securities through Clearstream or Euroclear will be made during subsequent
securities settlement processing and dated the business day following the DTC settlemant date Those
credits or any transactions in those securities settled during that processing will he reporied to the
relevant Euroclear or Clearstream participants on that business day Cash received in Clearstream or
Eurociear as a result of sales of Trust Preferred Securities by or through a Clearstream or Euroclear
participant to a DTC participant will be received with value on the DTC settlement date, but will be
available in the relevant Clearstream or Euroclear cash account only as of the business day following
settlement in DTC

DTC has advised the Company and the Trust that it will take any action permitied to be taken by a holder of
the Trust Preferred Securities only at the direction of one or more Participants to whose account with DTC
interests in the Global Certificates are credited

The information contained herein concerning DTC and its book-entry system has been obtained from
sources that the Company and the Trust believe to be reliable but neither the Company nor the Trust takes
any responsibility for the accuracy thereof

Although DTC has agreed to the foregoing procedures to facilitate transfers of interest in the Globat
Certificates among participants in DTC, it is under no cbligation to perform or to continue to perform such
procedures, and such procedures may be discontinued at any time Neither the Company, the Trust nor
the Bank will have any responsibility for the performance by DTC or its respective participants or indirect
participants of their respective obligations under the rules and procedures governing their operaticns

Exchange of Book-Eniry Securities for Certificated Securities

A Global Certificate is exchangeable for Trust Preferred Securities in registered certificated form if DTC
notifies the Company that it is unwilling or unable to continue as depositary for the Global Certificates {and
the Trust and the Company thereupen fail to appoint a successor depositary) or it has ceased to be a
clearing agency registered under the Exchange Act In all cases, certificated Trust Preferred Securities
delivered in exchange for any Global Certificates or beneficial interests therein will be registered in the
names and issued In any approved denominations, requested by or on behalf of the depositary (in
accordance with its customary procedures)

Registrar, Transfer Agent and Paying Agent

Deutsche Bank Trust Company Americas will act as registrar, transfer agent, authenticating agent and
paying agent for the Trust Preferred Securities. Registration of transfers of the Trust Preferred Securities
will be effected without charge by or on behalf of the Trust, but the Trust or transfer agent may require
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payment {and an indemnity) from any transferring holder in respect of any tax or other government
charges which may be imposed in relation to it

The Trust will not be required to register or cause to be registered the transfer of the Trust Preferred
Securities after such Trust Preferred Securities have been called for redemption

information Concerning the Property Trustee

Unless a Trust Enforcement Event has occurred and is continuing, the Property Trustee undertakes to
perform only such duties as are specifically set forth in the Trust Agreement {and will be under no
obligation to exercise any of the rights or powers vested in it by the Trust Agreement at the request or
direction of any holder of the Trust Securities, unless such holder has provided to the Property Trustee
reasonable security and indemnity), and no implied covenants will be read into the Trust Agreement
against the Property Trustee Upon the occurrence and continuance of a Trust Enforcement Event known
to the Property Trustee, the Property Trustee will exercise the rights and powers vested in it by the
Trust Agreement, and use the same degree of care and skill in its exercise thereof, as a prudent person
would exercise of use under the circumstances in the conduct of his or her own affairs

Governing Law

The Trust Agreement and the Trust Securities will be governed by, and construed in accordance with, the
laws of the State of Delaware
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DESCRIPTION OF THE COMPANY SECURITIES

The following, together with “Description of Capital Securities — Description of Company Preferred
Securities” in the attached prospectus, describes the material terms of the Class B Preferred Securities if
the description of the Class B Preferred Securities in this prospectus supplement differs in any way from
the description in the attached prospectus, you should rely on the description in this prospectus
supplement The LLC Agreement is gualified as an indenture under the Trust Indenture Act The Bank
of New York will act as manager trustee for purposes of the Trust Indenture Act. You also should read the
LLC Agreement, the LLC Act and the Trust Indenture Act We have filed with the SEC a form of the LLC
Agreement as an exhibit to the registration statemeant pertaming to this prospectus suppiement and the
attached prospectus

The following description of the matenat terms of the Company Prefarred Securities in this prospectus
supplement contains only a summary of their material terms and 1s not complete and s qualifiad 1n its
entirety by reference to the terms and provisions of the LLC Agreement, the LLC Act and the Trust
Indenture Act

Upon the execution of the LLC Agreement, the Company will issue imited habikity company interests
consisting of the Company Common Security, the Class A Preferred Security and the Class B Preferred
Securities The Company Comrmon Security and the Class A Preferred Security will be owned initially
directly by the Bank All of the Class B Preferred Securities will be owned by the Trust The Bank
undertakes to maintain direct or indirect ownership of the Class A Preferred Security and the Company
Common Security so jong as any Ciass B Preferred Securities remain outstanding

Company Common Security

Subject to the limited rights of the holders of the Class B Preferred Securities to appeoint twe independent
directors if for four consecutive Payment Periods, Capital Payments on the Class B Preferred Securnities at
the Stated Rate and any Additional Amounts in respect of such Capital Payments have not been paid in full
by the Company or by the Guarantor under the Class B Preferred Guarantee, all voting rights are vested in
the Company Common Security The Company Common Security is cusrently, and upon consummation of
the Offering wili be, held by the Bank

The ability of the Company to make any capital payments on the Company Common Security will change if
the Bank makes the Tier 1 Qualification Election that we describe under “~— Class B Preferred Secur-
ites — Tier 1 Qualification Election ” In any case, the Company may pay capital payments on the
Company Commeon Security only when, as and if declared by the Bank of Directors

Prior 1o the effective date of the Tier 1 Qualification Election, the Board of Directors will declare capital
payments on the Company Common Security only to the extent the Board of Directors does not declare
Capital Payments on the Class B Preferred Securities at the Stated Bate in full on any Payment Date. Itis
expected that the holder of the Company Common Security will receive capital payments only to the
extent that {i) Capital Payments ate not permitted to be declared on the Class B Preferred Securities on
any Payment Date at the Stated Rate in full due to an order of the BaFin {(or any other relevant regulatory
authority) prohibiting the Bank from making any distribution of profits, {ii} a deciared or deemed Capital
Payment on the Company Capital Securities does not become an Arrears of Payments (as described
below) and {iii} the Company has sufficient Operating Profits Notwithstanding the foregoing, on each
Payment Date, the holder of the Company Common Security will also be entitled to receive a distribution
corresponding to the amount of any nterest then held by the Bank under the Subordinated Deposit
Agreement (described below), to the extent the Company has sufficient Operating Profits for such
distribution

On and after the effective date of the Tier 1 Cualification Election, if the Bank in fact makes the election
and it becomes effective, capital payments may be declared and paid on the Company Commeon Security
only if alt Capital Payments on the Class B Preferred Securities, if any, in respect of the relevant Payment
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Period have been declared and paid at the Stated Rate in full Subject to the above, the Company does not
expect t0 pay any capital payments on the Company Common Security

The payment of capital payments on the Company Common Security is not & condition t0 the payment of
Capital Payments on the Class B Preferred Securities

in the event of the voluntary or involuntary liquidation, dissofution or winding up of the Company, after
satisfaction of any creditors of the Company, if any, and after the applicable liquidation preference amount
has been paid or a sufficient amount has been set aside for payment to the holders of all Company
Preferred Securities, the holder of the Company Common Security will be entitled to any remaining
assets

Class A Preferred Security

The Company will issue a class of cumulative, non-redeemable preferred security designated as the
Class A Preferred Security with a liquidation preference amount of $25 and sell that Class A Preferred
Security to Deutsche Bank AG The Class A securityholder is entitled to receive capital payments when, as
and if declared by the Board of Directors The Board is only authorized to declare capital payments on the
Ciass A Preferred Security, and it is the Company's intent that the holder of the Class A Preferred Security
will enly receive capital payments, in respect of periods beginning on and after the date on which the
Bank's Tier 1 Qualification Election, which we describe under "— Class B Preferred Securities — Tier 1
Qualification Election” becomes effective, and then only to the extent that (i} Capital Payments are not
permitted to be declared on the Class B Preferred Securities on any Payment Date due to insufficient
Distributable Profits of the Bank or an order of the BaFin {or any other relevant regulatory authority)
prohibiting the Bank from making any distribution of profits, and {ii} the Company has sufficient Operating
Profits The Company currently, subject to the above, does not intend to pay capital payments on the
Class A Preferred Security The payment of capital payments on the Class A Preferred Security is not a
condition to the payment of Capital Payments on the Class B Preferred Securities

Upon the voiuntary or involuntary liquidation, dissolution or winding-up of the Company, the Class A
Preferred Security will rank senior to the Class B Preferred Securities in respect of the right to receive
payments out of the Obligations {including accrued and unpaid interest thereon) as their liquidation
distribution but the Class A Preferred Securityholders wilt not be entitied to share in any payments made
by the Bank pursuant to the Class B Preferred Guarantee or any other assets Any enforcement of, and
payments made pursuant to, the Class B Preferred Guarantee will be only for the benefit of the holders of
the Class B Preferred Securities

Class B Preferred Securities

General

The Company will issue fully paid and nonassessable preferred limited liability company interests in the
Company designated as Ciass B Preferred Securities pursuant to the LLC Agreement and self them to the
Trust

The Cless B Preferred Securities will not have any scheduled maturity date, will not be redeemable at any
time at the option of the holders thereof, will not be convertible into any other securities of the Company
and will not be subject to any sinking fund or other obligation of the Company for their repurchase or
redemption

Tier 1 Qualification Election

At any time before the tenth Business Day preceding the Payment Date falling closest to, but not later
than, the fifth anniversary of the issue Date, the Bank may give notice under the LLC Agreement to the
Company that the Bank 13 making the one-time election permitted pursuant to the LLC Agreement to
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replace the terms of the Class B Securities described below relating to Capital Payments and the other
matters described below with those terms applicable after the Bank's election We refer to this election as
the “Tier 1 Qualification Election” and to the date on and after which it is effective as the “Tier 1
Qualification Date " The Tier 1 Qualification Date may be any Payment Date after the Issue Date and until
{and including) the Payment Date falling closest to, but not later than, the fifth anniversary of the Issue
Date The Bank will give the Company notice of the Tier 1 Qualification Election at least ten Business Days
prior to the Tier 1 Quaiification Date

Once the Bank has made the Tier 1 Qualification Election and the Tier 1 Qualification Date has occurred,
the Bank may not elect to revert to the terms effect before the Tier 1 Qualification Election The
eHectiveness of the Tier 1 Qualification Election is subject to the conditions that, on the date on which
notice of the Tier 1 Qualification Electicn is given and on the Tier 1 Qualification Date, (i) the BaFin has not
applied for the initiation of insolvency proceedings against Deutsche Bank Aktiengesellschaft, {ii) Deut-
sche Bank Aktiengesellschaft has not given notice to the BaFin that it is insolvent (zahlungsunféhig) or
overindebted (Uberschuldet) within the meaning of §46b of the German Banking Act (Gesetz Uber das
Kreditwesen, {iii} the BaFin {or any other relevant reguiatory authority} has not prohibited the Bank from
making the Tier 1 Qualification Election, and {iv) all Arrears of Payments (as described below), if any, have
been paid or will be paid on or before the Tier 1 Qualification Date

if any of these conditions are not met with request to the Tier 1 Qualification Election, the Tier 1
Qualification Election shalt not occur and the Bank shali be deemed to have rescinded the notice Insucha
case, the Bank may make the Tier 1 Qualification Election at a later date in compliance with the provisions
summarized in the preceding two paragraphs

Stated Rate and Capital Payment Dates

Capital Payments on the Class B Preferred Securities will accrue at the fixed annual rate 8 55% {(which we
also refer to as the Stated Rate} on the liquidation preference amount of $25 per Class B Preferred
Security

Capital Payments on the Class B Preferred Securities when declared will be made quarterly in arrears on
February 23, May 23, August 23 and Novemnber 23 of each year, commencing with August 23, 2007
{which dates we refer to as Payment Dates)

Capital Payments payable on any Payment Date will accrue from and including the preceding Payment
Date {or the issue Date, which respect to the Capitai Payment payable on the first Payment Date) up to but
excluding the relevant Payment Date (we refer to each such period &5 a Payment Period) For each
Payment Period, Capital Payments wili be calculated on the basis of a 360-day year of tweive 30-day
months

|f any Payment Date is not a Business Day, payment of all amounts otherwise payable on such Payment
Date will be made on the next succeeding Business Day, without adjustment, interest or further payment
as a result of such delay in payment.

Capital Payments Before the Tier 1 Qualification Date

The following discussion applies to all Capital Payments in respect of all Payment Periods through the end
of the Payment Period in respect of which Capital Payments are made on the Payment Date that is the
Tier 1 Qualification [ate As the Bank has no obligation to effect the Tier 1 Qualification Election, these
provisions may apply for the life of the Class B Preferred Securities

Capital Payments on the Class B Preferred Secunties will be made only when, as and if declared, or
deemed declared, by the Company’s Board of Directors Capital Payments on the Class B Preferred
Securities will be paid out of the Company’s Operating Profits The Company can derive Operating Profits
only from payments made to the Company by the Bank as obligor under the initial Obligation
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The Company is authorized to declare Capital Payments and pay a declared {or deemed declared) Capital
Payment on the Class B Preferred Securities on any Payment Date only to the extent that.

* the Company has an amocunt of Operating Profits for the related Payment Period ending on the day
immediately preceding such Payment Date at least equal to the amount of such Capital Payments, and

» the Bank has an amount of Distributable Profits for the preceding fiscal year for which sudited
unconsolidated financial statements are available at least egual to the aggregate amount of such
Capital Payments on the Class B Preferred Securities and capital payments or dividend or other
distributions payable on Parity Capital Securities and Preferred Tier 1 Capital Securities, if any, pro rata
based on such Distributable Profits

if the amount of such Distributable Profits is insufficient to pay ali such amounts on the Class B Preferred
Securities, the Parity Capital Securities and the Preferred Tier 1 Capital Securities, the Capital Payment on
the Class B Preferred Securities is nevertheless authorized to be declared In such case, however, the
portion of such Capital Payments that cannot be paid will be deferred and will thereupon constitute
Arrears of Payments (as described below)

in determining the availability of sufficient Distributable Profits of the Bank related to any fiscal year to
permit Capital Payments to be declared with respect to the Class B Preferred Securities, any Capital
Payments aiready paid on the Class B Preferred Securities and any capital payments, dividend or other
distributions already paid during the succeeding fiscal year of the Bank on Parity Capital Securities and
Preferred Tier 1 Capital Securities, if any, on the basis of such Distributable Profits for such fiscal year will
be deducted from such Distributable Profits

The Company may also be deemed to have declared a Capital Payment in certain other circumstances [If
the Bank or any of its subsidiaries declares or pays any dividends, distributions or other payments on

* any Tier 2 Junior Securities (other than payrments on Tier 2 Junior Securities issued by wholly-owned
subsidiaries of the Bank, when such Tier 2 Junior Securities are held exclusively by the Bank or by any
of its other wholly-owned subsidiaries), then the Company will be deemed to have declared Capital
Payments on the Class B Preferred Securities at the Stated Rate in full

* payable on each of the next four Payment Dates, if the dividend, distribution or other payment on
the Tier 2 Junior Securities is paid in respect of an annuat pericd,

* payable on each of the next two Payment Dates, if the dividend, distribution or other payment on
the Tier 2 Junior Securities 1s paid in respect of a semi-annual period, and

* payable onthe next Payment Date, if the dividend, distribution or other payment on the Tier 2 junior
Securities 1s paid in respect of a quarterly peried

¢ any Parity Capital Securities or Preferred Tier 1 Capital Securities, then the Company will be deemed to
have declared Capital Payments on the Class B Preferred Securities at the Stated Rate

= payable on each of the next four Payment Dates, if the dividend, distribution or other payment on
the Parity Capital Securities or Preferred Tier 1 Capital Securities is paid in respect of an annual
period,

* payable on each of the next two Payment Dates, if the dividend, distribution or other payment on
the Parity Capital Securities or Preferred Tier 1 Capital Securities is paid in respect of a semi-annual
period, and

* payable on the next Payment Date, if the dividend, distribution or other payment on the Parity
Capital Securities or Preferred Tier 1 Capital Securities 1s paid in respect of a quarterly period

If the dividend or other payment or distribution on Parity Capital Securities or Preferred Tier t Capital
Securities was in the full stated amount payable on such Parity Capital Securities in respect of such
periods, Capital Payments will be deemed declared at the Stated Rate in full for payment on such Payment
Date or Payment Dates. if the dividend or other payment or distribution on Parity Capital Securities or
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Preferred Tier 1 Capitat Securities was oniy a partial payment of the amount so owing, the amount of the
Capital Payment deemed declared for payment on such Payment Date or Payment Dates will be adjusted
proportionally, in which case the portion of such Capital Payment that is not so paid will be deferred and
will thereupon constitute Arrears of Payments

If the Bank or any of its subsidiaries redeems, repurchases or otherwise acquires any Parity Capital
Securities, Tier 2 Junior Securities or Preferred Tier 1 Capital Securities {other than Parity Capital
Securities, Tier 2 Junior Securities or Preferred Tier 1 Capital Securities issued by wholly-cwned subsid-
aries of the Bank, when such Parity Capital Securities, Tier 2 Junior Securities or Preferred Tier 1 Capital
Securities are held exclusively by the Bank or by any of its other wholly-owned subsidiaries} for any
consideration {excepi by conversion into or exchange for ordinary shares of common stock of the Bank},
other than in connection with

» transactions effected by or for the account of customers of the Bank or any of its subsidiaries or in
connection with the distribution, trading or market-making in respect of such securities,

« the satisfaction by the Bank or any of its subsidiaries of its obligations under any employee benefit
pians or similar arrangements with or for the benefit of employees, officers, directors or consultants,
including hedging transactions effected (o cover exposure to unvested grants under employee benefit
plans,

s a reclassification of the capital stock of the Bank or any of its subsidiaries or the exchange or
conversion of one class or series of such capital stock for another class or series of such capital stock,
oF

* the purchase of fractional interests in shares of the capital stock of the Bank or any of its majority-
owned subsidianes pursuant to the provisions of any security being converted into or exchanged for
such capital stock,

the Company will be deemed to have declared Capital Payments on the Class B Preferred Securities at the
Stated Rate in full payable on each of the next four Payment Dates contemporaneously with and/or
immediately following the date on which such redemption, repurchase or other acquisition occurred

Even if the Company has sufficient Operating Profits and there are sufficient Distributable Profits of the
Bank, the Company will be prohibited from making Capital Payments on the Class B Preferred Securities
at any time an order from the BaFin {or any other relevant regulatory authority) prohibits the Bank from
making any distributions of profits The Company will have no obligation to make up, at any time, any
Capital Payments not paid in full by the Company as a result of insufficient Operating Profits of the
Company or an order of the BaFin

Capital Payments on the Class B Preferred Securities will be paid out of the Company's Operating Profits
or from payments received by the Company under the Class B Preferred Guarantee 1f the Company does
not declare {and is not deemed to have declared) a Capital Payment on the Class B Preferred Securities in
respect of any Payment Period, the holders of the Class B Preferred Securities will have noright to receive
a Capital Payment in respect of such Payment Period, and the Company will have no obligation to pay a
Capital Payment in respect of such Payment Period, whether or not Capital Payments are declared (or
deered to have been declared) and paid in respect of any future Payment Period In such a case, no
Capital Payments will be made on the Trust Preferred Securities in respect of such Payment Peried See
"Description of the Trust Securities. ”

lf, however, the Company declares {or is deemed to have declared) a Capital Payment in respect of any
Payrment Period under circumstances where the Distributable Profits of the Bank for the most recent
praceding fiscal year are insufficient to pay such Capital Payment in full as well as capital payments,
dividends or other distributions or payments then due on Parity Capital Securities and Preferred Tier 1
Capital Securities, payment of all or a portion of such Capital Payment on the Class B Preferred Secunties
{and, as a result thereof, a8 corresponding portion of the Capital Payment then due on the Trust Preferred
Securities) wilt be deferred The portions of such Capital Payments that cannot be paid and have been
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deferred in such case, together with the portions of Capital Payments that were not declared or deemed
to have been declared in respect of any Payment Period and therefore deferred, will be cumulative and will
collectively constitute Arrears of Payments with respect to the Class B Preferred Securities and the
Trust Preferred Securities, as applicable Arrears of Payments will not themselves bear interast

The Company will pay outstanding Arrears of Payments on the Class B Preferred Securities on the earliest
of

* the first Payment Date after such deferral to the extent that for the most recent preceding fiscal year
for which audited financial statements are available the Distributable Profits of the Bank are in an
amount exceeding the aggregate of

» Capital Payments on the Class B Preferred Securities due on such Payment Date,

» capital payments, dividends or cther distributions or payments on Parity Capital Securities, if any,
due in respect of such fiscal year, and

+ capital pgyments, dividends or other distributions or payments on Preferred Tier 1 Capital Secu-
rities, if any, due in respect of such fiscal year,

in which case, such Arrears of Payments on the Class B Preferred Securities and any Deferred
Payments on Parity Capital Securities wilf be paid pro rata on the basis of Distributable Profits for such
preceding fiscal year, with any Arrears of Payments that cannot be repaid pursuant to the foregoing on
such Payment Date continuing to be deferred and to constitute Arrears of Payments,

» the date of any redemption of the Class B Preferred Securities, in the full amount of outstanding
Arrears of Payments, and

* the date on which an order is made for the winding up, liquidation or dissolution of the Company or the
Bank {other than for the purposes of or pursuant to an amalgamation, reorganization or restructuring
while solvent, where the continuing entity assumes substantisity all of the assets and obligations of
the Company or the Bank, as the case may bel, in the full amount of outstanding Arrears of Payments

If, as a result of the deferral of Capital Payments, the Company would receive payments of interest on the
Obligations that would exceed Capitai Payments declared and pa:d on the Class B Preferred Secunities on
the corresponding Payment Date {in each such case, "Excess Interest Amounts”), the Bank will not pay
stch Excess Interest Amounts to the Company in cash but will instead, without any instruction or other
action being taken by the company, credit to the account of the Company at the Bank a subordinated
deposit in the Bank, subject to the Subordineted Deposit Agreement, having an aggregate principal
amount equal to such Excess Interest Amount. The Subordinated Deposit Agreement will provide that the
deposit account at the Bank will bear interest at a rate of 0 75% per annum Any interest accumulating in
such deposit account will be payable to the holder of the Company Common Security under the
circumstances described herein The Subordinated Deposit Agreement will provide that, subject to
the subordination provisions of the Subordinated Deposit Agreement, the subordinated deposit out-
standing under the Subordinated Deposit Agreement wilt be terminated and such deposit repaid to the
Company at such time and to the extent as the Company is required to pay Arrears of Payments. The
subordinated deposit cutstanding at any time pursuant to the Subordinated Deposit Agreement will be
subocrdinated such that the obligations of the Bank under the Subordinated Deposit Agreement upon the
bankruptcy, insolvency or liguidation of the Bank will be (i} subordinated in right of payment to the prior
payment in full of all indebtedness and other liabilities of the Bank to its creditors (including subordinated
liabilities), except those which by their terms rank on parity with or are subordinated to the Bank's
obligations under the Subordinated Deposit Agreement, (if) on parity with the most senior ranking
preference shares of the Bank, if any, and any obligations or instruments of the Bank which by their
terms rank on parity with such preference shares and (i} senior to the Junior Securities

As described above, the Tier 1 Qualification Election may not be made or become effective solong as any
Arrears of Payments remain outstanding und unpaid
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Capital Payments After the Tier 7 Qualification Date

The following discussion applies to all Cepital Payments in respect of all Payment Periods beginning with
the Payment Period that commences on the Tier 1 Qualification Date Asthe Bank is under no obligation to
effect the Tier 1 Qualification Election, these provisions may never become effective

Capital Payments on the Class B Preferred Securities will, beginning on and after the Tier 1 Qualification
Election Date, if the Bank has made the Tier 1 Qualification Election and it has become effective, be
noncumuiative That means that the Company will have no obligation to make up, and the Trust as holder
of the Class B Preferred Securities will have no right to receive, at any time, any Capitai Payments on the
Class B Preferred Securities not paid in full by the Company on any Payment Date, be it as a result of
insufficient Operating Profits of the Company, insufficient Distributable Profits of the Bank, an order of the
BaFin or otherwise The following discussion assumes that the Tier 1 Qualification election in fact takes
place. Howevar, the Bank has no obligation to make the Tier 1 Cualification Election

Capital Payments on the Class B Preferred Securities will be made only when, as and if declared, or
deemed declared, by the Company's Board of Diractors. Capital Payments on the Class B Prefarred
Securities will be paid out of the Company's Operating Profits The Company can derive Operating Profits
only from payments made to the Company by the Bank as obligor under the initial Obligation.

The Company is authorized to declare Capital Payments and pay a declared {or deemed declared} Capital
Payment on the Class B Preferred Securities on any Payment Date only to the extent that

» the Company has an amount of Operating Profits for the related Payment Period ending on the day
immediately preceding such Payment Date at least equal to the amount of such Capital Payments, and

» the Bank has an amount of Distributable Profits for the preceding fiscal year for which audited
unconsolidated financial staterments are available at least equal to the aggregate amount of such
Capital Payments on the Class B Preferred Securities and capital payments ot dividend or other
distributions payable on Preferred Tier 1 Securities, if any. pro ratabased on such Distributable Profits.

in determining the availability of sufficient Distributable Profits of the Bank related to any fiscal year to
permit Capital Payments to be declared with respect to the Class B Preferred Securities, any Capital
Payments already paid on the Class B Preferred Securities and any capital payments, dividend or other
distributions already paid during the succeeding fiscal year of the Bank on Prefarred Tier 1 Securities, if
any, on the basis of such Distributable Profits for such fiscal year will be deducted from such Distributable
Profits

However, in certain circumstances the Company may be also deemed to have declared a Capital
Payment [f the Bank or any of s subsidiaries declares or pays any dividends, distributions or other
payments on

* any Junior Securities (other than a payment in kind of érdinary shares of common stock or other Junior
Securities or payments on Junior Securities issued by wholly-owned subsidiaries of the Bank, when
such Junior Secunities are held exclusively by the Bank or by any of its other wholly-owned subsid-
iaries), then the Company wili be deemed to have declared Capital Payments on the Class B Preferred
Securities at the Stated Rata in full

= payabie on each of the next four Payment Dates, if the dividend, distribution or other payment on
the Junior Security is paid in respect of an annual period,

+ payable on each of the next two Payrment Dates, if the dividend, distribution or other payment on
the Junior Security is paid in respect of a semi-annual perod, and

= payable on the next Payment Date, if the dividend, distribution or other payment on the Junior
Security is paid in respect of a quarterly period.

» any Preferred Tier 1 Securities (other than & payment in kind of ordinary shares of common stock or
Junior Securities or payments on Preferred Tier 1 Securities issued by wholly-owned subsidiaries of
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the Bank, when such Preferred Tier 1 Securities are held exclusively by the Bank or by any of its other
wholly-owned subsidiaries), then the Company will be deemed to have declared Capital Payments on
the Class B Preferred Securnities at the Stated Rate pro rata {in the same propertion that the payment
that was made on the Preferred Tier 1 Secunity had to the amount that was payable on such Preferred
Tier 1 Security at the time of such payment)

* pavyable on each of the next four Payment Dates, if the dividend, distribution or other payment on
the Preferred Tier 1 Security 1s paid in respect of an annual pericd,

* payable on each of the next two Payment Dates, if the dividend, distribution or other payment on
the Preferred Tier 1 Security 1s pad in respect of a semi-annuat period, and

» payabie on the next Payment Date, if the dividend, distribution or other payment on the Preferred
Tier 1 Security is paid in respect of a guarterly period

if the Bank or any of its subsidiaries redeems, repurchases or otherwise acquires any Junior Securities or
Preferred Tier 1 Securities (other than Junior Securities or Preferred Tier 1 Securities issued by wholly-
owned subsidiaries of the Bank, when such Junior Securities or Preferred Tier 1 Securities are held
exclusively by the Bank or by any of its other wholly-owned subsidiaries) for any consideration {(except by
conversion into or exchange for ordinary shares of common stock of the Bank or other Junior Securities) or
any moneys are paid to or made available for a sinking fund for, or for redemption of, any such securities,
other than in connection with

* transactions effected by or for the account of customers of the Bank or any of its subsidiaries or in
connection with the distribution, trading or market-making in respect of such securities,

» the satisfaction by the Bank or any of its subsidiaries of its obligations under any empioyee benefit
plans or similar arrangements with or for the benefit of employees, officers, directors or consultants,
including hedging transactions effected to cover exposure to unvested grants under employee benefit
plans,

* 2 reclassification of the capital stock of the Bank or any of its subsidiaries or the exchange or
conversion of one class or series of such capital stock for ancther class or series of such capital stock,
or

s the purchase of fractional interests in shares of the capital stock of the Bank or any of its majority-
owned subsidiaries pursuant to the provisions of any security being converted into or exchanged for
such capital stock,

the Company will be deemed to have declared Capital Payments on the Class B Preferred Securities at the
Stated Rate in full payable on each of the next four Payment Dates contemporanecusly with and/for
immediately following the date on which such redempticn, repurchase or other acquisition occurred

Any Capital Payments so deemed to be declared as described above will (i} only be authorized to be paid
on any Payment Date to the extent the Company has an amount of Operating Profits for the related
Payment Period at least equal to the amount of Capital Payments so deemed declared and {ii) to the extent
not authorized to be paid pursuant to clause (i), will not be considered due and payabie for any purposes
under the LLLC Agreement or under the Class B Preferred Guarantee, except with respect to such Capital
Payments deemed declared after the Trust is dissolved and the Class B Preferred Securities have been
distributed to the Holders of the Trust Preferred Securities, which will be considered due and payabie for
purposes of the Class B Preferred Guarantee

Even if the Company has sufficient Operating Profits and there are sufficient Distributable Profits of the
Bank, the Company will be prohibited from making Capital Payments on the Class B Preferred Securities
at any time an order from the BaFin {or any other relevant regulatory authority) prohibits the Bank from
making any distributions of profits
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Record Dates for Capital Payments

Each Capital Payment declared (or deemed to be declared} on the Class B Preferred Securities will be
payable to the holders of record of the Class B Preferred Securities as they appear on the books and
records of the Company on the corresponding record date The record dates for the Class B Preferred
Securities will be

» for those Class B Preferred Securities held by the Property Trustee {regardiess of their own form) so
iong as the Trust Preferred Securities remain in book-antry form, and for Class B Preferred Securities
held in book-entry form, the end of business on the Business Day immediately preceding the relevant
Payment Date, and

* in all other cases, the end of business of the 15th Business Day prior to the relevant Payment Date.

Payments of Additional Amounts

Al payments on the Class B Preferred Securities, and any amount payable or upon redemption thereof or
in figuidation, will be made without any deduction or withholding for or on account of Withholding Taxes,
unlaess such deduction or withholding is required by jaw In such event, the Company will pay, as additional
Capital Payments {or Arrears of Payments, as the case may be), such Additional Amounts as may be
necessary in order that the net amounts received by the holders of the Class B Preferred Securities and
the Trust Preferred Securities, after such deduction or withholding for or on account of Withholding Taxes,
will equal the amounts that otherwise would have been received in respect of the Class B Preferred
Securities and the Trust Preferred Securities, respactively, had no such deduction or withholding been
required

However, no such Additionat Amounts will be payable in respect of the Class B Preferred Securities.

* inrespect of Payment Periods ending prior to the Tier 1 Qualification Date, if and to the extent that the
Company is unable to pay because such payment would exceed the Distributable Profits of the Bank
for the fiscal year in respect of which the retevant Capital Payments are payable (after subtracting from
such Distributable Profits the amount of Capitat Payments on the Class B Preferred Securities and any
payments on Parity Capital Securities and Preferred Tier 1 Capital Securities, if any, already paid on the
basts of such Distributable Profits on or prior to the date on which such Additional Amounts will be
payable), in which case such Additional Amounts shali be deferred and will thereupon constitute
Arrears of Payments,

* inrespect of Payment Periods beginning on or after the Tier 1 Qualification Date, if and to the extent
that the Company is unauthorized to pay because of insufficient Distributable Profits of the Bank for
the preceding fiscal year;

» with respect to any Withholding Taxes that are payable by reason of a holder or beneficial owner of the
Class B Preferred Securities (other than theé Trust} having some connection with the Relevant
Jurisdiction other than by reason only of the mere holding or beneficial ownership of the Class B
Preferred Securities,

* with respect to any Withholding Texes which are deducted or withheld pursuant to {i} European
Council Directive 2003/48/EC or any other European Union Directive or Regulation implementing the
conclusions of the ECQFIN Councit meeting of 26-27 Novemnber 2000 on the taxation of savings
income, or {ii} any international treaty or understanding entered into for the purpose of facilitating
cooperation in the reporting and collection of savings income and to which {x} the United States, and
{y) the European Union or Germany is a party, or {iil) any provision of law implementing, or complying
with, or introduced to confarm with, such Directive, Regulation, treaty or understanding, or

= ipthe extent such deduction or withholding can be avoided or reduced if the holder or beneficial owner
of the Class B Preferred Securities makes a declaration of non-residence or other similar claim for
exemption to the relevant tax authority or complies with any reasonable certification, documentation,
information or other reporting requirement imposed by the relevant tax authority, provided, however,
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that this exclusion will not apply if the certification, information, documentation or other repoerting
requirement would be materially more onerous (in form, procedure or substance of information
required to be disclosed) to the holder or beneficial owner of the Class B Preferred Securities than
comparable information or other reporting requirements imposed under U S tax law, regulation and
administrative practice {such as IRS Forms W-8 and W-98)

Voting and Enforcement Rights
Except as described below, the Class B Preferred Securities will have no voting rights

i for four consecutive Payment Periods, Capital Payments on the Class B Preferred Securities and any
Additionat Amounts in respect of such Capital Payments have not been paid at the Stated Rate in full by
the Company or by the Guarantor under the Class B Preferred Guarantee, the holders of at least 8 majority
in liquidation preference amount of the Class B Preferred Securities will be entitled to appoint, by ordinary
resolution passed at a separate general meeting convened for that purpose, two additional, independent
directors to the Board of Directors Any independent director so appointed shall vacate office if, Capital
Payments (inciuding, at any time before the Tier 1 Qualification Date, all Arrears of Payments} have been
paid regularly at the Stated Rate in full by the Company or the Guarantor under the Class B Preferred
Guarantee or the Trust Preferred Guarantee for one calendar year Any ndependent director may be
removed only by the vote of holders of a majority in liguidation preference amount of the Class B Preferred
Securities

So long as any Class B Preferred Securities are outstanding, the Company will not, without the affirmative
vote of at jeast 68%% in aggregate liquidation preference amount of the Class B Preferred Securities,
voting as a single class

* amend, alter, repeai or change any provision of the LLC Agreement {including the terms of the Class B
Preferred Securities) if such amendment, alteration, repeal or change would materially adversely
affect the rights, preferences, powers or privileges of the Class B Preferred Securities,

» agree to modify or amend any provision of, or waive any default in the payment of any amount under,
Obligations in any manner that would materially adversely affect the interests of the holders of Class B
Preferred Securities, or

» effect any merger, consolidation, or business combination involving the Company, or any saie of all or
substantially all of the assets of the Company, provided, that any such merger, consolidation, or
business combination involving the Company, or any sale of all or substantially ali of the assets of the
Company, also must comply with the requirements set forth under "— Mergers, Consolidations and
Sales”

The Company wiil not, without the unanimous consent of all the holders of the Class B Preferred
Securities, issue any additional equity securities of the Company ranking prior to or on parity with the
Class B Preferred Securities as to periodic distribution rights or rights on liquidation or dissolution of the
Company, or incur any indebtedness for borrowed money Nevertheless, the Company will, from time to
time on or prior to the fifth anniversary of the issue Date and without the consent of the holders of the
Class B Preferred Securities, issue additional Class B Preferred Securities having the same terms and
conditions as the Class B Preferred Securities in all respects except for the issue date, the date from
which Capital Payments accrue on the Class B Preferred Securities, the issue price and any other
deviations required for compliance with applicable law, so as to form a single series with the Class B
Preferred Securities, upon notice from the Bank and in consideration for Obligations of a principal amount
equal to the aggregate liquidation preference amount of such additional Class B Preferred Securities and
having the sarme terms and conditions as the Initial Obligation in all respects except for the issue date, the
date from which interest accrues on such Obligations, the issue price and any other deviations required
for compliance with applicable law

The Class A Preferred Security (and the Class B Preferred Securities, if any) beneficially owned by the
Bank, the Company or any of their respective affiliates (other than the Trust} will not be entitied to vote or
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consent under the LLC Agreement or the bylaws of the Company and will, for the purposes of such vote or
consent, be treated as not outstanding, except Company Preferred Securities acquired by the Bark or its
affiliates in connection with transactions effected by or for the account of customers of the Bank or any of
its affiliates or in connection with trading or market-making activities relating to such Company Preferred
Securities in the ordinary course of business. Persons (other than affiliates of the Bank) to whorn the Bank
or any of its affiliates have pledged a Class A Preferred Security or Class B Preferred Securities may vote
or consent with respect to such pledged Class A Preferred Securnty or Class B Preferred Securities
pursuant to the terms of such pledge

Redemption of the Class B Preferred Securities

Subject to any required regulatary approvais, the Company may, at its option, on at least 30 days’ prior
notice {or such longer period as required by the relevant regulatory authorities) to the holders of the Class B
Prefarred Securities, redeem the Class B Preferred Sscurities, in whole but not in part, at a redemption
price par Class B Preferred Security equal to the liquidation preference amount thereof, plus accrued and
unpaid Capital Payments for the then current Payment Period to but excluding the date of redemption,
plus, if the Tier 1 Qualification Date has not occurred. all outstanding Arrears of Payments, if any, plus
Additional Amounts, if any {the sum of these is refarred to as the Redemption Price)

» onany Payment Date on or after May 23, 2017 (which we refer to as the Inttial Redemption Date), and
* at any time upon the occurrence of a Company Special Redemption Event.

No redemption of the Class B Preferred Securities for any reason may take place unless on the
Redemption Date:

» the Company has an amount of cash funds (by reason of payments on the Obligations or the Class B
Preferred Guarantee} at least equal to the Redemption Price, plus Additional Amounts, if any;

* the Company has an amount of Operating Profits for the current Payment Period at least equal to the
Capital Payments on the Class B Preferred Securities accrued and unpaid as of the Redemption Date
plus, if the Tier 1 Qualification Date has not occurred, all outstanding Arrears of Payments, if any, plus
Additional Armounts, if any;

s the Bank has an amount of Distributable Profits for the preceding fiscal year of the Bank for which
audited unconsolidated financial statements are available at least equal to the Capital Payments cn the
Class B Preferred Securities accrued and unpaid as of the Redemption Date, plus, if the Tier 1
Qualification Date has not occurred, all outstanding Arrears of Payments, if any, plus Additional
Amounts, if any, plus {i) if the Tier 1 Qualification Date has not occurred, the aggregate amount of
Capital Payments (including Arrears of Payments, if any} on the Class B Preferred Securities there-
tofore paid, and capital payments payable on Parity Capital Securities, or {ii} if the Tier 1 Qualification
Date has occurred, the aggregate amount of Capital Payments on the Class B Preferred Secunties
theretofore paid, and capital payments or dividends payable on Preferred Tier 1 Securities, if any, pro
rata, on the basis of Distributable Profits for such preceding fiscal year, and

« 1o order of the BaFin {or any other relevant regulatory authority) is in effect prohibiting the Bank from
making any distribution of profits {including to the holders of Preferred Tier 1 Securities, if any)

in the event that payment of any Redemption Price, in respect of any Class B Preferred Securities, s
impropetly withheld or refused and not paid, Capital Payments on such Class B Preferred Securities will
continue to acerue at the Stated Rate from the designated Redemption Date to the date of actual payment
of the Bedemption Price

No redemption, whether before or after the Initial Redemption Date, reguires the vote or consent of any of
the holders of the Class B Preferred Securities.

An irrevocable notice of any redemption of the Class B Preferred Securities will be given by the Board of
Directors on behalf of the Company by mail to the record holder of each Class B Preferred Security to be
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redeemed not fewer than 30 calendar days before the date fixed for redemption, or such other time peried
as may be required by the relevant regulatory authorities

Liquidation Distribution

In the event of any voluntary or involuntary liquidation, dissolution or winding up of the Company, holders
of the Class B Preferred Securities will, subject to the imitations described below, be entitled to receive
the Redemption Price of their Class B Preferred Securities The holders of the Class B Preferred Securities
will be entitled to receive their liquidation distribution following the hquidation distribution of Obligations
{including accrued and unpaid interest thereon} to the holder of the Class A Preferred Security but before
any distribution of assets is made to the hotder of the Company Commen Security Any payments made
by the Bank pursuant to the Class B Preferred Guarantee will be made solely on behalf of the holders of
the Class B Preferred Securities and under the terms of the LLC Agreement and to the fullest extent
permitted by law, the Company will not be dissolved untit all obligations under the Class B Preferred
Guarantee have been paid in full pursuant to its terms

Mergers, Consolidations and Sales

The Company may not consolidate, amatgamate, merge with or into, or be replaced by, or convey, transfer
or lease its properties and assets substantially as an entirety to, any corperation or other body, except with
the consent of the hoiders of 66%% in aggregate liquidation preference amount of the Class B Preferred
Securities, into a limited parinership, limited liability company or trust organized as such under the laws of
any State of the United States of America, provided, that:

» suchsuccessor entity either expressly assumes alt of the obligations of the Company underthe Class B
Preferred Securities or substitutes for the Class B Preferred Securities other securities having
substantially the same terms as the Class B Preferred Securities {the “Successor Company Secu-
rities”) s0 long as the Successor Company Securities are not jurior 10 any equity securities of the
SUCCeSSOr entity, with respect to participation in the profits, distributions and assets of the successor
entity, except that they may rank junior to the Class A Preferred Security or any successor Class A
Preferred Security to the same extent that the Class B Preferred Securities rank junior to the Class A
Preferred Security,

» the Bank expressly acknowledges such successor entity as the holder of the Obligations and hoids,
directly or indirectly, alf of the voting securities {within the meaning of Bule 3a-5 under the 1940 Act) of
such successor entity,

» such consolidation, amalgamation, merger or replacement dees not cause the Trust Preferred Secu-
rities (or, n the event that the Trust is liquidated, the Class B Preferred Securities fincluding any
Successor Company Securities)) to be downgraded by any nationally recognized rating organ:zation,

» such consolidation, amaigamation, merger or replacement does not adversely affect the powers,
preferences and other spacial rights or tax treatment of the holders of the Trust Preferred Securities or
(lass B Preferred Securities {including any Successor Company Securities) in any maternial respect,

s such successor entity has a purpose substantially identical to that of the Company;,

» prior to such consolidation, amalgemation, merger or replacement, the Company has received an
opinion of a nationally recognized law firm experienced in such matters as described in the [L1.C
Agreement to the effect that such successor entity will be treated as a partnership, and will not be
clagsified as an association or publicly traded partnership texable as a corporation, for United States
federal income tax purposes,

» such consolidation, merger, amalgamation or replacement does not otherwise resuit in a Company
Speciat Redemption Event, and
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* the Bank guarantees the obligations of such successor entity under the Successor Company Secu-
rities at least to the extent provided by the Class B Preferred Guarantee,

Book-Entry and Settlement

If the Class B Preferred Securities are distributed to holders of the Trust Preferred Securnities in connection
with the involuntary or voluntary liguidation, dissolution, winding up or termination of the Trust, the
Company will use reasonable efforts to arrange for the Class B Preferred Securities to be issued in the
form of one or more global certificates registered in the name of DTC or its nominee As of the date of this
prospectus supplement, the description herein of DTC's book-entry system and practices as theyrelate to
purchases, transfers, notices and payments with respect to the Trust Preferred Securities will apply in ail
material respects to any Class B Preferred Securities representecd by one or more globat certificates

Registrar and Transfer Agent

Deutsche Bank Trust Company Americas will act as registrar, transfer agent and paying agent for the
Class B Preferred Securities Registration of transfers of the Class B Preferred Secunties will be effected
without charge by or on behaif of the Company, but upon payment {with the giving of such indemnity as
the transfer agent rmay require) in respect of any tax or other governmental charges that may be imposed
in relation to it The transfer agent will not be required to register or cause to be registered the transfer of
ihe Class B Preferred Securities after such Class B Preferred Securities have been called for redemption,
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DESCRIPTION OF THE SUBORDINATED GUARANTEES

The following, together with "Description of Capital Securities — Description of Subordinated Guaran-
tees in Connection with Capital Securities” in the attached prospectus, describes the material terms of
the Guarantees If the description of the Guarantees in this prospectus supptement differs in any way
from the description in the attached prospectus, you should rely on the description in this prospectus
supplement. You also should read the Guarantees and the Trust indenture Act We have filed with the SEC
forms of the Guarantees as an exhibit to the registration statement pertaining to this prospectus
supplement and the aitached prospectus

The Bank has agreed to guarantee payment, on a subordinated basis, of certain payments on the
Trust Preferred Securities under a guarantee we refer to as the Trust Preferred Guarantee and certain
payments on the Ciass B Preferred Securities under a guarantee we refer to as the Class B Preferred
Guarantee, in each case to the extent described below We refer to both guarantees collectively as
Guarantees, and we refer to the Trust Preferred Securities in relation to the Trust Preferred Guarantee as
related securities and to the Class B Preferred Securities inrelation to the Class B Preferred Guarantee as
related securities The Guarantees are qualified under the Trust Indenture Act The Bank of New York wiil
act as trustee under the Trust Preferred Guarantee and is in such capacity referred to as Trust Preferred
Guarantee Trustee and under the Class B Preferred Guarantee and is in such capacity referred to as the
Class B Preferred Guarantee Trustee, in each case for purposes of complying with the Trust indenture Act.
The terms of each Guarantee will include those stated in that Guarantee and those made part of that
Guarantee by the Trust indenture Act

The foltowing description of the material terms of the Guarantees in this prospectus supplement contains
only a summary of their material terms and is not complete and is qualified in its entirety by reference to
the terms and provisions of the respective Guarantee and the Trust Indenture Act

General
Fach of the Guarantees is a direct, unsecured and subordinated obligation of Deutsche Bank AG

The Class B Preferred Guarantee will be held by the Class B Preferred Guarantee Trustee for the benefit of
the Property Trustee as holder of the Class B Preferred Securities, and the Property Trustee will in turn
hold it for the benefit of the holders of the Trust Preferred Securities

The Trust Preferred Guarantee wili be held by the Trust Preferred Guarantee Trustee for the benefit of the
holders of the Trust Preferred Securities

The helders of a majority in liguidation preference amount of the related securities have the right to direct
the time, method and place of conducting any proceeding for any remedy available to the related
Guarantee Trustee

The rights under the Guarantees are not separately transferable from the Class B Preferred Securities or
the Trust Preferred Securities, as applicable, to which the Guarantee relates Upon transfer of any Class B
Preferred Securities or Trust Preferred Security to another holder, the prior holder will no fonger have
rights under the related Guaraniee with respect to the transferred securities

Under the Guarantees the Guarantor may provide to the related Guarantee Trustee evidence of com-
pliance with any conditions precedent under such Guaraniee in the form of an officer’s certificate meeting
the requirements set forth in such Guarantee

The Guarantor may not assign its obligations under the applicable Guarantee, except in the case of a
merger or consclidation in which the Guarantor i5 not the surviving party or in the case of a sale, lease or
other transfer of substantially all of its assets, to a purchaser and only if such surviving entity or purchaser
expressly assumes the obligations of the Guarantor thereunder or such assumption of obligations result
from applicable law

The Guarantees will be governed by New York law
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Guarantee Payments

The Guarantor will irrevocably and unconditionally guarantee, on a subordinated basis, without duplica-
tion, the following payments {which we refer to as the Guarantee Payments)

» with respect to the Trust Preferred Securities

* (Capitat Payments due and payable on the Trust Preferred Securities on each Payment Date for the
then current Payment Period including, if the Tier 1 Qualification Date has not occurred prior to such
Payment Date, any Arrears of Payments that are due and payable, and including any Additionat
Amounts payable with respect to such Capital Payments and, if applicable, such Arrears of
Payments,

= on any redemption date, the Redemption Price for each Trust Preferred Security called for
redemption by the Trust; and

* upon any voluntary or involuntary dissolution, iquidation or winding up of the Trust {other than a
dissolution of the Trust in which the Class B Preferred Securities are distributed to the holders of
the Trust Preferred Securities), the liguidation preference amount of the Trust Preferred Securities,
plus any accrued and unpaid Capital Payments for the then current Payment Period to but
exciuding the date of liquidation, plus, if the Tier 1 Qualification Date had not occurred as of
the Payment Date of any payrnents with respect to which such guarantee 1s invoked, Arrears of
Payments that are due and payable and including any Additional Amounts payable with respect to
such Capital Payments and, if applicable, such Arrears of Payments

» with respect to the Class B Preferred Securities

» tha Capital Payments due and payable on the Class B Preferred Securities on each Payment Date
for the then current Payment Period, if declared or deemed deciared pursuant to the LLC
Agreement, including, if the Tier 1 Qualification Date has not occurred prior to such Payment
Date, any Arrears of Payments that are due and payable, and including any Additional Amounts
pavyahle with respect to such Capital Payments and, if applicable, such Arrears of Paymants,

* on any Redemption Date, the Redemption Price for each Class B Preferred Security called for
redermnption by the Company, and

* upon any voluntary or involuntary dissclution, liquidation or winding up of the Company, the
liguidation preference amount of the Class B Preferred Securities, plus any accruad and unpaid
Capital Payments for the then current Payment Period to but exciuding the date of liquidation, plus,
if the Tier 1 Qualification Date had not occurred as of the Payment Date of any payments with
respect to which such guarantee is invoked, any Arrears of Payments that are due and payable and
including any Additional Amounts payable with respect to such Capital Payments and, if applicable,
such Arrears of Payments

The Guarantees require the Guarantor to pay ali armounts payable thereunder in respect of Capital
Payments payable in respect of any Payment Period on the Trust Preferred Securities or the Class B
Preferred Securities, to which the Guarantee relates, prior to any dividend or other payment {except
dividends in the form of shares} upon its shares of common stock

Payments of Guarantee Additional Amounts

All Guarantee Payments made or caused to be made by the Guarantor will be made without withholding or
deduction for or on account of any Withholding Tax, uniess the withholding or deduction of such
Withheolding Tax is reguired by law In such event, the Guarantor will pay, as additional Guarantee
Payments {which we refer to as Trust Preferred Additional Guarantee Payments or Class B Preferred
Additional Guarantee Payments, as applicable, and coliectively as Guarantee Additional Amounts), such
additional amounts as may be necessary in order that the net amounts received by a holder after such
withholding or deduction for or on account of Withholding Tax will egual the amount which would have
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been received in respect of the Guarantee Payments {including interest accrued thereon, If any) had no
such deduction or withholding been reguired, except that no such Guarantee Additional Amounts will be
payable to a holder with respect to any Guarantee Payments,

» if asofthe Payment Date of the most recent payment with respect to which such Guarantee Payment
is payable, the Tier 1 Qualification Date has not occurred, if and to the extent such payment wouid
exceed the Distributable Profits of the Bank for the fiscal year in respect of which the relevant Capital
Payments are payable (after subtracting from such Distributabie Profits the amount of capital pay-
ments on Parity Capital Securities and Preferred Tier 1 Capital Securities, if any, already paid on the
basis of such Distributable Profits, on or prior to the date on which such Additional Amounts will be
payable), in which case such Additional Amounts shall be deferred and wili thereupon constitute
arrears of payments under the applicable Guarantee,

= if, as of the Payment Date of the most recent peyment with respect to which such Guarantee Payment
is payable, the Tier 1 Qualification Date has occurred, if and to the extent that the Bank has insufficient
Distributable Profits for the preceding fiscaf year to make such payment {determined on the same
basis as the authority of the Company to declare Capital Payments on the Class B Preferred
Securities),

» with respect to any Withholding Taxes that are payable by reason of a holder or beneficial owner of the
securities to which such Guarantee Payments relate having some connection with any Relevant
Jurisdiction other than by reason only of the mere holding or beneficial ownership of such secunties,

» with respect to any Withhoiding Taxes which are deducted or withheld pursuant to {i) European
Council Directive 2003/4B8/EC or any other European Union Directive or Regulation implementing the
conclusions of the ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings
income, or i} any international treaty or understanding entered into for the purpose of facilitating
cooperation in the reporting and collection of savings income and to which {x) the United States, and
ty) the European Union or Germany is & party, or {iii) any provision of law implementing, or complying
with, or introduced to conform with, such Directive, Regulation, treaty or understanding, or

» where such deduction or withhotding can be avoided or reduced if the holder or beneficial ownerof the
securities to which such Guarantee Payments relate makes a declaration of non-residence or other
similar ciaim for exemption to the relevant tax authority or compiies with any reasonable certification,
documentation, information or other reporting requirernent imposed by the relevant tax authority,
provided, however, that this exctusion will not apply if the certification, information documentation or
other reporting reguiremeant would be materially more onerous to such holder or beneficial owner {in
form, procedure or substance of information reguired to be disclosed) than comparable information or
other reporting requirements imposed under U.S tax law, regulation and admnistrative practice (such
as IRS Forms W-8 and W-9)

No Guarantee of Sufficient Funds of Company

Neither of the Guarantees is a guarantee of any kind that the Company or the Trust will at any time have
sufficient assets ta declare a Capital Payment or other distribution or that any other condition for declaring
a Capital Payment or other distribution will be met or that the Company will declare a Capital Payment on
the Glass B Preferred Securities if all conditions for the declaration of such a Capital Payment are met.

Subordination

In the case of a liguidation of the Guarantor as of a date as of which the Tier 1 Qualification Date has not
occurred, the Guarantees will rank

+ subordinate and junior to a#f senior and subordinated debt obligations of the Bank (including profit
participation rights {Genussscheine)),
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* senior to all preference shares, Preferred Tier 1 Capital Securities and the cormnmon shares of the
Bank, and

* unless otherwise expressly provided in the terms thereof, pari passu with any instrument or con-
tractual obligation of the Bank ranking junior to any of the instruments inciuded in the first clause above
and senior to any of the instruments or contractual cbligations of the Bank included in the second
clause above.

In the case of a liquidation of the Guarantor as of a date as of which the Tier 1 Qualification Date has
ocourred, the Guarantees will rank

* subordinate and junior to all senior and subordinated debt obligations of the Guarantor that do not
expressly rank on parity with the obligations of the Guarantor under the Guarantees,

s on parity with the most senior ranking preference shares of the Guarantor, if any, and with its
obligations under any guarantee or support agreement or undertaking relating to any preference
shares or other instrument of any subsidiary of the Bank qualifying as consolidated Tier 1 capital of the
Bank that does not expressly rank junior to the obligation of the Guarantor under the Guarantees, and

» senior to the Junior Securities

Limitations on Transactions

Until the time on the Tier 1 Qualification Date when the Tier 1 Qualification Election has become effective,
and if the Tier 1 Qualification Date does not occur, for so long as any Class B Preferred Securities or
Trust Preferred Securities remain outstanding, the Guarantor undertakes not 1o give any guarantee or
similar undertaking with respect to, or enter into any other agreement relating to the support of, or
payrment of any armounts in respect of any Group Capital Securities of any of its affiliates which guarantee
or simitar underfaking or other support agreement would rank senior in any regard to the related
Guarantee unless the related Guarantee is amended so that it ranks at least pari passu with and contains
substantially equivalent rights of priority as to payment as any such other guarantee, similar undertaking or
other support agreement

We define "Group Capital Securities” to include any interests in the capital of any person that rank
{A) senior to the preference shares, Preferred Tier 1 Capital Securities and common shares of such person
and (B) junior to all other obligations of such person that {i} rank senior to the preference shares and
Preferred Tier 1 Capital Securities, if any, of such person and {) do not by their terms rank pari passu with
such interests

Beginning at and after the time on the Tier 1 Qualification Date when the Tier 1 Qualification Election has
become effective, and then for so long as any Class B Preferred Securities or Trust Preferred Securities
remnain outstanding, the Guarantor undertakes not to issue any preference shares ranking senior on
liquidation to its obligations under the related Guarantee or give any guarantee or similar undertaking with
respect to, or enter into any other agreemant relating to the support or payment of any amounts in respect
of, any other preference shares (or instrurnents ranking on parity with or junior to preference shares)
issued by any other affiliated entity that would rank senior in right of payment to the Guarantor's
obligations under the related Guarantee, unless that Guarantee is amended to give the holders of the
Class B Preferred Securities or Trust Preferred Securities to which such Guarantee relates such rights and
entitlernents as are contained in or attached to such other guarantee, similar undertaking or agreement so
that the Guarantor’s obligations under such Guarantee rank at least on parity with, and contain substan-
tially equivalent rights of priority as to payment as, such guarantee, simitar undertaking or other support
agreement
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Events of Default
An event of default

e under the Trust Preferred Guarantee occurs, if (i} the Guarantor defaults in respect of any of its
payment obligations under the Trust Preferred Guarantee or {if) the Guarantor defaults n the perfor
mance of any other obligation under the Trust Preferred Guarantes, and, in the case of (i), such default
continues for 80 days after the Trust Preferred Guarantee Trustee has given notice of such default 1o
the Guarantor, and

» under the Class B Preferred Guarantes occurs, if {i} the Guarantor defauits in respect of any of its
payment obligations under the Class B Preferred Guarantee or (i) the Guarantor defaults in the
performance of any other obligation under the Class B Preferred Guarantee, and, in the case of (i),
such defauit continues for 60 days after the Class B Preferred Guarantee Trustee has given notice of
such default to the Guarantor

The applicable Guarantee Trustee is required to notify the holders of the Trust Preferred Securities or the
holders of the Class B Preferred Securities, as applicable, of all events of default known to such Guarantee
Trustee under the related Guarantee, within 80 days after the occurrence of such event of defauit, unless
such event of default has been cured before such notification The applicable Guarantee Trustee may
withhoid such notice if and so long such Guarantee Trustee in good faith determines that the withholding
of such notice is in the interests of the Hoiders of the Trust Preferred Securities or Class B Preferred
Securities, as applicable

Amendments

The Guarantor and the applicable Guarantee Trustee may, at any time and from time to time, without the
consent of the holders of the Class B Preferred Securities or the Trust Preferred Securities, as applicable,
to which the Guarantee relates, medify either of the Guarantees

¢ tomake any changes required to make the Guarantee rank on parity with instruments of the Guarantor
that would otherwise be prohibited by the terms of that Guarantee,

e to cure any ambiguity or correct any mistake,

* tocorrect of suppiement any provisionin the Guarantee that may be defective or inconsistent with any
other provision of the Guarantee,

* toadd to the covenants, restrictions or obligations of the Guarantor for the benefit of the hoiders of the
related securities or to surrender any right or power conferred upen the Guarantor under that
Guarantes,

* to evidence the succession of another entity to the Guarantor and the assumption by any such
successor of the covenants of the Guarantor stated in the Guarantee,

s to modify or supplement any provision in that Guarantee to give effect to any provision made invalid by
any changes in the 1940 Act, the Trust Indenture Act or the rules or regudations of either such Act or
any other applicable law, providedthat no sugh amendment shall have a material adverse effect on the
rights, preferences or privileges of the holders of the related securities (and, in the case of the Class B
Preferred Guarantee, so long as the Trust holds the Ciass B Preferred Securities, the Trust Preferred
Securities},

» to modify, eliminate and add to any provision of that Guarantee to such extent as may be necessary or
desirable, provided that no such amendment shall have a material adverse effect on the rights,
preferences or privileges of the holders of the related securities {and, in the case of the Class B
Preferred Guarantee, so long as the Trust holds the Class B Preferred Securities, the Trust Preferred
Securities), or
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s in connection with the creation of any series of relsted securities and the estabiishment of the
particular terms thereof

Each of the Guarantees may be modified with the prior approval of the holders of notless than a majority in
liquidation preference amount of the securities to which the Guarantee relates, provided that, {i) changes
to the certain provistons relating to guarantee payment obligations and related Guarantor certification
requirements, unless those changes are of the kind that would be permitted pursuant to the paragraph
above, may not be amended without the prior approval of each holder of the related securities, and {il) any
amendment to reduce the aggregate liquidation preference amount of related securities whose holders
must consent to an amendment must be approved by each holder of such related securities

Termination

The Guarantees will terminate upon the earlier of {i} full payment of the Redemption Price of all
Trust Preferred Securities or Class B Preferred Securities, as applicable, or repurchase and canceliation
of all Trust Preferred Securities or Class B Preferred Securities, as applicable, to which such Guarantee
relates or (i} upon full payment of the ligudation preference amount, plus any accumulated and unpaid
Capital Payments, plus Arrears of Payments, if applicable, plus Additional Amounts, if any, payable on the
Trust Preferred Securities upon liguidation of the Trust pursuant to the Trust Agreement or on the Class B
Preferred Securities upon liquidation: of the Company pursuant to the LL.C Agreement, as applicable, to
which such Guarantee relates

5-58




DESCRIPTION OF THE SERVICES AGREEMENT

The following summary sets forth the material terms and provisions of the Services Agreement. This
summary is not complete and is qualified in its entirety by reference to the Services Agreement

Under the Services Agreement, the Bank (which may act through its New York branch) will be obligated,
among other things, to provide legal, accounting, tax and other support services to the Trust and the
Company, to maintain compliance with all applicable U § and German local, state and federal laws, and to
provide administrative, recordkeeping and secretarial services for the Company and the Trust The Bank
{which may act through its New York branch} will be responsible for and will pay all expenses related to the
organization and operations of the Company and the Trust, including, in each case, any taxes, duties,
assessments or governmental charges of whatsoever nature {other than Withholding Taxes) imposed by
Germany, the United States or any other taxing authority upon the Company or the Trust, and ali other
obligations of the Company and the Trust (other than with respect to the Trust Securities or the Company
Securities) will be paid by the Bank {which may act through its New York branch} pursuant to the Services
Agreement.

The Services Agreement does not prevent the Bank or any of its affiliates or employees from engaging in
any other activities. The Services Agreement has an initial term of five years and is renewable automat-
ically for additional five-year pericds uniess terminated by Company and the Trust on 80 days’ notice

The Services Agreement will be governed by, and construed in accordance with, the laws of the State of
Delaware
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DESCRIPTION OF THE TERMS OF THE INITIAL OBLIGATION

The following, together with “Description of Capital Securities — Descrption of Subordinated Debt
Obligations in Connection with Certain Capital Securrties” in the attached prospectus, describes the
material terms of the |nitial Obligation If the description of the Initial Obligation in this prospectus
supplement differs in any way from the description in the attached prospectus, you should rely on the
description in this prospectus supplement.

The following summary sets forth the material terms and provisions of the Initial Obligation This summary
is not complete and is qualified in its entirety by reference to the Initial Obligation

General

The Initial Obligation will be a perpetual, unsecured, subordinated note with an aggregate Principal
Armount of $800,000,025 issued by the Bank on the Issue Date.

The Initial Obligation will bear interest at the fixed annual rate of 6 5%, payable quarterly in arrears on
gach Payment Date The amount of interest payable for any period wili be computed based on a 360-day
year comprised of twelve 30-day months. If any Payment Date or a date fixed for redemption of the Initial
Ohligation {which we refer to as Obligation Redemption Date} is not 2 Business Day, payment of all
amounts otherwise payable on such date will be made on the next succeeding Business Day, without
adjustment, interest or further payment as a result of such delay in payment

The Initial Obligation is perpetual which means that it does not have a maturity date
The Initial Obligation will not be listed on any stock exchange

The initial Obligation will be purchased by the Company with proceeds from the Company's issuance and
sale of the Class B Preferred Securities to the Trust The aggregate Principal Amount of the initial
Obiigation will be such that the aggregate interestincome paid to the Company on the Initial Obligation on
any Payment Date will create sufficient Operating Profits for the Company to make the aggregate Capital
Payments on the Class B Preferred Securities on the corresponding Payment Date The purchase of the
initial Obligation by the Company will ocour contemporaneously with its issuance of the Class B Preferred
Sacurities

Additional Interest Amounts

Payment of interest on the Initial Obligation {or any Substitute Obligation) and any repayment upon
redemption thereof, will be made without withholding or deduction for or on account of any Withholding
Tax unless such deduction or withholding is required by law In such event, the Bank or other obligor will
pay as additional interest such additional amounts {(which we refer to as Additional Interest Amounts) as
may be necessary in order that the net amounts received by the Company, after such deduction or
withholding for or on account of Withholding Taxes, will equal the amounts that otherwise would have
been received in respect of the Initial Obligation {or Substitute Obligation) had no such withholding or
deduction been required However, no such Additional Interest Amounts will be payable on the initial
Obligation {or Substitute Obligation) with respect to:

» any tax which is payable otherwise than by deduction or withholding,

* any tax imposed on the net income of the holder or beneficial owner of the Initial Obligation {or
Substitute Obligation) or that is payable by reason of the holder or beneficial owner of the Initial
Cbligation {or Substitute Obligation) having some connection with any Relevant Jurisdiction other than
by reason only of the mere holding or beneficial ownership of the Initial Obligation {or Substitute
Obligation),

» with respect to any Withholding Taxes which are deducted or withheld pursuant to (i) European
Council Directive 2003/48/EC or any other European Union Directive or Regulation implermenting the
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conclusions of the ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings
income, or {ii} any international treaty or understanding entered into for the purpose of facilitating
cooperation in the reporting and collection of savings income and to which {x) the United States, and
ly} the European Union or Germany is a party, or {iii} any prowsion of law implementing, or complying
with, or introduced to conform with, such Directive, Reguiation, treaty or understanding,

« any Withholding Tax to the extent the same would not have been so imposed but for the presentation
of the initial Obligation {or Substitute Obligation} for payment on a date more than 15 days after the
date on which payment became due and payable or the date on which payment thereof is duly
provided for, whichever occurs later; or

s tothe extent such deduction or withholding can be avoided or reduced if the holder or beneficial owner
of the Trust Preferred Securities makes a declaration of non-residence or other similar claim for
exemption to the relevant tax authority or compiies with any reasonable certification, documentation,
information or other reporting requirement imposed by the relevant tax authority, provided, however,
that ‘this exclusion will not apply if the certification, documentation, information or other reporting
requirement would be materially more onerous {in form, procedure or substance of information
required to be disclosed) to the holder or beneficial owner of the Trust Preferred Securities than
comparabie information or other reporting requirements imposed under U S tax law, regulation and
administrative practice {such as IRS Forms W-8 and W-9)

Redemption

The Bank may redeern the initial Obligation, in whole but not in part, upon at least 30 days’ prior notice, on
any Payment Date falling on or after May 23, 2017 {(which we refer to as the Obligation initial Redemp-
tion Date), if the Bank has obtained any required reguiatory approvais

The Bank may redeem the Initial Obligation, in whole but notin part, upon at least 30 days’ prior notice, at
any time if both an Obligation Special Redemption Event has occurred and the Company has decided to
redeem its Class B Preferred Securities in whole, provided the Bank has either (i} replaced the Principal
Amount by paying in other, at least equivalent, own funds {haftendes Eigenkapital) within the meaning of
the German Banking Act, or {ii} obtained prior approval of the BaFin or any successor authority for such
early redemption

The Bank may, at its option, redeem the Initial Obligation at any time in whole or in part, if it replaces the
Initial Obligation in whole or in such part, as appiicabie, with Substitute Obligations

The redemption price payable for any redemption of the Initial Obligation is equal to the aggregate
Principal Amount thereof plus accrued and unpaid interest thereon to the redemption date and Additional
Interest Amounts, if any

Pursuant to § 10, subparagraph {5a) of the German Banking Act, if the Bank redeems or repays the Initial
Obligation prior to the QObligation initial Redemption Date, notwithstanding any agreements to the
contrary, any amounts so paid to the Company as holder of the initial Obligation must be repaid to
the Bank unless the Principal Amount will be replaced with at least equivalent own funds {haftendes
Figenkapital ) within the meaning of the German Banking Act or prior approval of the BaFin has been
obtained

Enforcement

in the event the Bank {or any obligor thereunder) fails to make any payment of interest and Additional
interest Amounts, if any, on the Initial Obligation or Substitute Obligation, the Company as holder of such
Obligations may bring an action or proceeding to such payment, provided that the Bank 1s notin defaultin
the payment of interest under any indebtedness to which the initial Obligation is subordinated. The
Company as holder of the initial Obligation wiil not have any right to accelerate payment of the Initial
Obligation in the case of a failure of the Bank {or other obligor thereunder} to make any payment of
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principal of, interest on, or other amounts owing under, the Initial Obligation or a failure to perform any
other covenant of the Bank {or other obliger} contained in the Initial Obfigation

Subordination

The tnitial Obligation is the Bank's direct, unsecured subordinated obligation At alf times prior to the tme
on the Tier 1 Qualification Date on which the Tier 1 Qualification Election becomes effective, the Initial
Obligation will, in the liquidation of the Bank, rank subordinate and junior to all senior indebtedness of the
Bank and pari passu with other subordinated obiigations of the Bank In the event of dissolution,
liguidation, bankruptey, composition or other proceedings for the avoidance of bankruptcy of, or against,
the Bank, such obligations will be subordinated to the claims of all unsubordinated creditors of the Bank so
that in any event no amaounts shall be payable under such obfigations until the claims of all unsubordinated
creditors of the Bank shall have been satisfied in full Beginning at and after the time on the Tier 1
Qualification Date when the Tier 1 Qualification Election has become effactive, the obligations of the Bank
under the Initial Obligation upon the bankruptcy, insolvency or liguidation of the Bank will be {i) subor-
dinated in right of payment to the prior paymentin full of allindebtedness and other liabilities of the Bank to
its creditors {including subordinated liabilities), except those which by their terms rank on parity with or are
subordinated to the Initial Obligation and (i} senier to (A} the praferance shares of the Bank, if any, and any
obligations or instruments of the Bank which by their terms rank on parity with such preference shares
and (B) the ordinary shares of the Bank

The obligations of the Bank under the Initial Obligation may not be secured by any Hen, security interest or
other encumbrance on any property of the Bank or any other person and, except as permitted by
applicable law, the Bank shaki not, directly or indirectly, acquire for its own account, finance for the account
of any other person the acguisition of, or accept as security for any obligation owed to it, any of the Initial
Obligation The Bank is also prohibited from amending the terms of the Initial Obligation to limit the
subordination provisions

The Company, as the hoider of the Initial Obligation, will waive any rights it may have to set off claims it
may have against the Bank for payments under the Initial Obligation agatnst any claims the Bank may have
against it

Substitution

At any time, the Bank will have the right to {i) substitute another obligor on the Obligations, in whole or in
part, which obligor may be either a branch of the Bank or a Subsidiary, or {ii) replace the Gbligations, in
whole or in part, with Substitute Obligations, provided, in each case, that {a} the Bank has recejved the
written opinion of a nationally recognized law firm in the United States that reinvestment in such
Substitute Obligation will not adversely affect the “qualified dividend income” eligibility for purposes
of Section 1{hi(11) of the internal Revenue Code of 19886, as amended (or any successor legisiation) , if
any, of Capital Payments on the Trust Preferred Securities or cause the holders thereof to recognize gain
or loss for U S. federal income tax purposes and (b} such substitution or replacement does not result in a
Cornpany Special Redemption Event or a Trust Special Redemption Event, and provided, furtherin each
case that the Bank has obtained any required regulatory approvals

Governing Law

The Initial Obligation will be governed by New York law
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRCULAR 230, PROSPECTIVE PUR-
CHASERS ARE HEREBY NOTIFIED THAT: {A} ANY DISCUSSION OF FEDERAL TAX ISSUES IN THIS
MEMORANDUM IS NOT INTENDED OR WRITTEN TO BE RELIED UPON, AND CANNOT BE RELIED
UPON, BY PURCHASERS FOR THE PURPOSE OF AVOIDING PENALTIES THAT MAY BE iMPOSED
ON PURCHASERS UNDER THE INTERNAL REVENUE CODE; (B} SUCH DISCUSSION IS BEING
USED IN CONNECTION WITH THE PROMOTION OR MARKETING (WITHIN THE MEANING OF
CIRCULAR 230} BY THE ISSUER OF THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN,
AND {C) PURCHASERS SHOULD SEEK ADVICE FROM AN INDEPENDENT TAX ADVISCR ABOUT
THE TAX CONSEQUENCES UNDER THEIR OWN PARTICULAR CIRCUMSTANCES OF INVESTING
IN TRUST PREFERRED SECURITIES UNDER THE LAWS OF GERMANY, THE UNITED STATES AND
ITS CONSTITUENT JURISDICTIONS, AND ANY OTHER JURISDICTION WHERE THEY MAY BE
SUBJECT TO TAXATION.

The following is a summary of certain material U.S federal income tax considerations refating 10 an
investment in the Trust Preferred Securities Unless otherwise spegifically indicated herein, this summary
addresses the material U S federal income tax consequences 1o a beneficial owner of the Trust Preferred
Securities (a " Trust Preferred Securityholder”) that acquires those securities on their originat issue at their
original offering price and that is an individual citizen or resident of the United States, a corporation
organized in or under the laws of the United States or any state thereof or the District of Columbia or that
otherwise is subject to U S. federal income taxation on a net income basis inrespect of the Trust Preferred
Securities (8 "U S Holder”)

This summary does not address all tax consequences that may be applicable t0 a Trust Preferred
Securityholder in particutar, the following discussion does not address (i} persens that may be subject to
special treatment or special circumstances under U.S federal income tax law, such as banks, insurance
companies, thrift institutions, regulated investment cormpanies, real estate investrent trusts, dealers in
securities or currencies, and traders in securities that elect mark-te-market treatment, {ii) persons that will
hold Trust Preferred Securities as partof a positionin g “straddle” or as part ofa “hedging”, "conversion”
or other integrated investment transaction for U S {federal income tax purposes, {iil persons whose
functional currency is not the United States doliar or {iv} persons that do not hold Trust Preferred Securities
as capital assets This summary is based upon the Internal Revenue Code of 1986, as amended (the
"Code"}, Treasury Regulations, Internal Revenue Service (" IRS”} rulings and pronouncements and judicial
decisions as of the date hereof, all of which are subject to change {possibly with retroactive effect)

The discussion below is not binding on the IRS or the courts Prospective investors should note that no
rulings have been or are expected to be sought from the IRS with respect to the Trust Preferred Securities
or ingcome allocated to the Trust Preferred Securityholders in respect thereof, and no complete assurance
can be given that the IRS will not take positions contrary to those described in this summary Moregover, no
complete assurance can be given that the treatment described below will not be chalienged by the IRS or,
if chailenged, that such treatment wilt be sustained

Classification of the Trust

Under current law, and assuming compliance with the terms of the Trust Agreement, for US federal
income tax purposes the Trust will be treated as a grantor trust and will not be treated as an association
taxable as a corporation As a result, each Trust Preferred Securityholder will be considered the beneficial
owner of a pro rata portion of the related Class B Preferred Securities held by the Trust
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Tax Treatment of the Company

In purchasing the Trust Preferred Securities, each Trust Preferred Securityholder agrees with the Bank,
the Company and the Trustees that the Bank, the Company, the Trustees and the Trust Preferred
Securityholders will treat Trust Preferred Securityholders for all purposes as holders of an undivided
interest in Trust assets, including the Class B Preferred Securities, and not as holders of an underlying
interest in the Bank or in any other person, and the following discussion is based on the assumption that
such treatment will apply for U.S federal income tax purposes Assuming compliance with the LL.C
Agreement, the Company will not be taxable as a corporation and will not itseif be subjectto U S federal
income tax, but will be treated as a partnership for U S federal income tax purposes

income from the Class B Preferred Securities

Under the LLC Agreement, upon the payment of dividends on the Class B Preferred Securities, a like
amount of the Company's ordinary income generally will be allocated to the holders of Class B Preferred
Securities Regardless of when dividends on the related Trust Preferred Securities are actually paid,
income ailocated to the holders of Class B Preferred Securities will be includable as ordinary income by a
U S Holder for its taxable year that includes 31 December of the calendar year in which the income is
aliocated, except that if the U S Holder disposes of its entire holding of the Trust Preferred Securities and
Class B Preferred Securities {if any}, the amount allocated for the catendar year of that disposition will be
includable forthe U S Holder's taxable year that includes the date of that disposition. Incorme inrespect of
the securities generally will constitute foreign source income, subject to various foreign tax credit
limitations, and wili not be eligible for the dividends-received deduction available for dividends paid by
U S corporations

In the event that prior to the Tier 1 Qualification Date & Capital Payment is deferred, it is possibie,
depending on the then current facts and circurmnstances, that 2 U S holder of the Class B Preferred
Securities would be allocated taxablae income in respect of the fair market value of the holder’s allocable
share of the subordinated deposits issued to the Company in lieu of cash payments on the Initial
Obligation, which allocation could be significantly less than, and in no event would exceed, the amount of
the deferred Capital Payment

Subject 1o certain exceptions for short-term and hedged positions, the U S, dollar amount of dividends
received by an individual before January 1, 2011 will be subject to taxation at a maximum rate of 15% if the
dividends are “qualified dividends™ Although there is no authority directly on peint and therefore the
matter is not compietely free from doubt, in the opinion of Cleary Gottlieb Steen & Hamilton LLP, as
counsel to the Bank, the Initial Obligation will be treated as an equity interest in the Bank and the income
received by the Company in respect thereof and allocated to U S Holders will be treated as dividends for
U S federal income tax purposes, and will be eligible to be treated as qualified dividends if the Bank is a
quatified foreign corporation This opinion is based on current law, and assumes the accuracy of, and full
compliance with, the terms of the Initial Obligation {and certain other documents) and that such
documents conform to the form thereof that such counsel has reviewed The remainder of this disclosure
assumes the accuracy of this opinion. In addition, a condition to the issuance of a Substitute Obligation is
the receipt of a written opinion of a nationally recognized law firm in the United States that reinvestmentin
such Substitute Obligation will not adversely affect the "qualified dividend income” eligibility of income
allocated to U S Holders See "Description of the Terms of the Initial Obligation - Substitution”
Accordingly, assuming the accuracy of such an opimon, income received by the Company In respect
of the Substitute Obligation and alfocated to U S Holders will be eligible to be treated as gualified
dividends for US federal income tax purposes, provided the obligor of the Substitute Obligation is a
gualified foreign corporation

The Bank (or any other obliger on a Substitute Obligation) will be a qualified foreign corporation (or so
treated) if (i} the obligor is eligible for the benefits of a comprehensive income tax treaty with the United
States which the U S. Treasury Department determines is satisfactory and which includes an exchange of
information program and {ii} the obligor was not, in the year prior to the year in which the dividend was
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paid, and is not, in the year in which the dividend is paid, a passive foreign investment company ("PFIC")
The Bank is eligible for the benefits of the Germany-U S income tax treaty, which satisfies the treaty
requrement described above Based on the Bank's audited financial staternents and relevant market data,
the Company believes that the Bank was nota PFIC for U S federai income tax purposes with respect to
its 2006 taxable year In addition, based on the Bank's audited financial statements and the Company's
current expectations regarding the value and nature of the Bank's assets, the sources and nature of its
income, and relevant market data, the Company does not anticipate that the Bank will be a PFIC in 2007 or
in the foreseeabie future and therefore the Company anticipates that the Bank will be a qualified foretgn
corporation or so treated Accordingly, the Company anticipates that under current law dividends aliocated
to U S Holders generally will be eligible for taxation as "qualified dividends”

A legislative proposat recently introduced in the U.S Congress would, if enacted, deny qualified dividend
treatment after the date of enactment in respect of interest payments on the Initial Obligation received by
the Company and allocated to U S Hoiders It is not possibie to predict whether or in what form this
proposal will be enacted into law

The U S Treasury has also announced its intention to promutgate final rules pursuant to which holders of
shares and intermediaries through whom such securities are held will be permitted to rely on statements
or certifications from issuers to establish that dividends are eligible to be treated as gualified dividends
under current taw Because final procedures have notyet been issued, it is not certain that the Bank wili be
able to comply with the final requirements The Bank will use reasonable efforts to facilitate appropriate
tax reporting by providing certifications pursuant to any subseguent rules the U S Internal Revenue
Service or U S Treasury may promulgate to the extent the Bank is reasonably able to do so without
material cost

Disposition of the Trust Preferred Securities

A1) S Holder will recognize gain or loss on a sale, exchange or other disposition of the Trust Preferred
Securities {including the receipt of a distribution sotely of cash in redemption ofa U.S Holder's Trust Pre-
ferred Securities) in an amount equal to the difference between its adjusted tax basis in the Trust Preferred
Securities and the amount realized on the disposition of such Trust Preferred Securities Any gain or ioss
so recognized generally will be capital gain or loss. Long-term capital gains recognized by an individual
U S Hoider inrespect of the Trust Preferred Securities held for more than one year generally are subject to
taxation at reduced rates

AU.S Holder's adjusted tax basis in Trust Preferred Securities generally will equal the amount paid for the
Trust Preferred Securities, increased by the amount of income allocated to such U 8 Holder and reduced
by the amount of any cash distributed to such U S Holder with respect to the Trust Preferred Securities. A
US Holder who acquires Trust Preferred Securities at different prices may be required to maintain a
single aggregate adjusted tax basis in all of his Trust Preferred Securities and, upon sale or other
disposition of some of such Trust Preferred Securities, may be required to allocate a pro rata portion
of such aggregate tax basis to the Trust Preferred Securities sold (rather than maintaining a separate tax
basis in each Trust Preferred Security for purposes of computing gain or foss on a sale of that Trust Pre-
ferred Security)

Effect of Tier 1 Qualification Election

Upon a Tier 1 Qualification Election, the terms of the Class B Preferred Securities described in "Descrip-
tion of the Company Securities—Class B Preferred Securities” relating to Capital Payments and other
matters will change as described in that section of this prospectus supplement A U S Holder will not
realize gain or loss in the event the Bank makes the Tier 1 Qualification Election
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Receipt of the Class B Preferred Securities Upon Liquidation of the Trust

Under certain circumstances, as described under the caption "Descrnption of the Trust Securities —
Redemption”, Class B Preferred Securities may be distributed to Trust Preferred Securityhoiders in
exchange for their Trust Preferred Securities and in liquidation of the Trust Unless the liquidation of the
Trust oceurs as a result of the Trust being subject 1o U S federal income tax with respect to income
accrued or received on the Class B Preferred Securities, such a distribution to 8 U S Holder would, for
U S federal income tax purposes, be treated as a nontaxable eventto each U S Holder, each U S Holder
would receive an aggregate tax basis in the Class B Preferred Securities it receives equal to such
U S Holder's aggregate tax basis in its Trust Preferred Securities, and a U S, Holder's holding period in the
Class B Preferred Securities so received in iguidation of the Trust would include the period during which
the Trust Preferred Securities were held by such U S Holder The U § Holder of the Class B Preferred
Securities would be subject to the same U S federal income tax treatment as when itheld Trust Preferred
Securities, but would hold an interest in the Company rather than an interest in a trust f, however, the
liguidation of the Trust were to occur because the Trust is subject to U S federal income tax with respect
to income accrued or received on the Class B Preferred Securities, the distribution of the Class B
Preferred Securities to U S Holders by the Trust likely would be a taxabie event to each U § Holder, and
the U S Holders would recognize gam or loss as if each U S Holder had exchanged its Trust Preferred
Securities for Class B Praferred Securities it received upon the liquidation of the Trust Such gain or loss
would be equal to the difference between the U S Holder's aggregate tax basis in its Trust Preferred
Securities surrendered in the exchange and the aggregate fair market vaiue of the Ciass B Preferred
Securities received in the exchange.

Receipt of Cash Upon Liguidation of the Trust

in certain circumstances, as described under the captions “Description of the Trust Securities ~
Redemption” and “-— Liquidation Distribution upon Dissolution”, (i} the Class B Preferred Securities
may be redeemed for cash and the proceeds of such redemption distributed to Trust Preferred
Securityholders in redemption of their Trust Preferred Securities or {ii} the Company may liquidate, in
which tase liguidation proceeds paid with respect to the Class B Preferred Securities wil be distributed
pro rata to Trust Preferred Securityholders upon the liguidation of the Trust Under current law, such a
redemption or liquidation would, for U S federal income tax purposes, constitute a taxable disposition of
the Trust Preferred Securities, and a U S Holder would recognize gain or joss as if it sold such
Trust Preferred Securities for cash See “— Disposition of the Trust Preferred Securities”

Certain Non-U .S, Holders

The Company intends to operate so that it will not be treated as engaged in the conductofa U S trade or
business Moreover, the Company intends to invest in securities that will be exempt from withhelding of
U S federalincome tax when income attributable to such securities is distributed or alfocated to beneficial
holders of the Class B Preferred Securities provided that certification i1s furnished as described below.

Accordingly, payments in respect of Trust Preferred Securities that are beneficially owned by a non-
resident alien individual or a foreign corporation (a “Non-U S Holder”) generally will not be subject to
U S withholding tax A Non-U S Holder also generally will not be subject to U S federal income tax in
respect of its allocable share of the Company’s income unless such income is effectively connected with
the conduct by the Non-U S Holder of a trade or business in the United States

Non-U S Holders generaily will notbe subjectto U S federal income or withholding tax on gain realized on
the sale or exchange of the Trust Preferred Securities uniess {i} such gain is effectively connected with the
conduct by the Non-U 5 Holder of a trade or business in the United States of {ii) in the case of gain realized
by an individual Non-U § Holder, the Non-U § Holder is present in the United States for 183 days or more
in the taxable year of the sale and certain other conditions are met
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Information Reporting and Backup Withholding

It is expected that income on the Trust Preferred Securities will be reported to U § Holders, and may be
reported to the IRS, by financial institutions that hold the Trust Preferred Securities on behalt of such
U.S Holders on an IRS Form 1088, which form shouid be mailed to U S Hoiders by January 31 following
each calendar year Payments made on, and proceeds from the sale of, the Trust Preferred Securities also
may be subject to US backup withhelding unless the Trust Preferred Securityholder complies with
certain identification requirements Any armounts withheld under the backup withholding rules generally
will be allowed as a credit against a Trust Preferred Securityholder's U S. federal income tax, provided the
required information is timely filed with the IRS

In general, a Non-U S Holder who holds Trust Preferred Securities through a non-United States Bank or
other non-United States financial institution that is a participant in Euroclear or Clearstream will not be
required to provide certification of non-U S status for U S withholding purposes and wilt not be subject to
any information reporting rules In other contexts, however, including where a Non-lUJ S Holder withdraws
from the Trust and directly holds the Class B Preferred Securities, 8 Non-U S Holder in order to eliminate
U S information reporting reqguirements and backup withholding tax will be required to comply with
appticable certification procedures to establish the holder's non-US status (by providing an IRS
Form W-BRBEN or other applicable form) or otherwise establish is exempt status as a corporation or
other exempt recipient
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CERTAIN ERISA CONSIDERATIONS

General

Each fiduciary of a pension, profit-sharing or other employee benefit plan subject to the fiduciary
responsibility provisions of ERISA {an "ERISA Plan”} should consider the fiduciary standards of ERISA
in the context of the ERISA Plans particular circumstances before authonzing an investment in the
Trust Preferred Securities Accordingly, among other factors, the fiduciary should consider whether the
investment would satisfy the prudence and diversiication requirements of ERISA and would be con-
sistent with the documents and snstruments governing the ERISA Plan.

Section 4086 of ERISA and Section 4875 of the Code prohibit ERISA Plans, as well as individual retirement
accounts, Keogh plans and other plans and arrangements subject to Section 4975 of the Code and any
entities whose underlying assets inciude “plan assets” by reason of any such ERISA Plan's or other
account's, plan's or arrangement's investrnent in the entity {together with ERISA Plans, "Plans”}, from
engaging in certain transactions involving “plan assets” with persons who are "parties in interest” under
ERISA or "disqualified parsons” under the Code (together, " Parties in Interest™} with respect to such Plans

A violation of these "prohibited transaction” rules may resuit in an excise tax or other liabilities under
ERISA andfor Section 4875 of the Code for such Parties in Interest, unless exemptive relief is available
under an applicable statutory or administrative exemption In addition, the fiduciary of the Plan that
engaged in such a non-exempt prohibited transaction may be subject to penalties and labilities under
ERISA and/or the Code. In the case of an individual retirement account, the occurrence of a prohibited
transaction involving the individual who established the individual retirement account, or his or her
beneficiaries, would cause the individual retirement account to lose Its tax-exemnpt status, uniess
exemptive relief is available

Employee benefit plans that are non-UJ S plans (as described in Section 4{b}{4) of ERISA}, governmental plans
{as defined in Section 3{32) of ERISA) and certain church pians {as defined in Section 3(33) of ERISA) are not
subject to the requirements of ERISA or Section 4975 of the Code, but may be subject to non-US, federal,
state or local law that is substantially similar to such provisions of ERISA or the Cede {"Simitar Law"} Such
plans are included in the definition of “Plan” herein

Plan Assets Regulation

bnder a regulation issued by the United States Departrment of Labor {the "DOL") as modified by
Section 3{42) of ERISA (the "Plan Assets Regulation”), the assets of the Trust and the Company could
be deemed to be “plan assets"” of a Plan for purposes of ERISA and Section 4875 of the Code if "plan
assets” of the Plan were used to acquire an equity interest in the Trust or in the Company and no
exception were applicable under the Plan Assets Regulation The Trust and the Company can make no
assurances that any such exception will be applicable and, accordingly, the assets of both the Trust and
the Company may be treated as assets of a Plan that purchases and holds the Trust Preferred Securities
{or Class B Preferred Securities}

Prohibited Transactions

Certain transactions involving the Trust or the Company could be deemed to constitute direct or indirect
prohibited transactions under ERISA and Section 4975 of the Code with respect to a Plan if the
Trust Preferred Securities (or Class B Preferred Securities) were acguired with "plan assets” of such
Pian and assets of the Trust and the Company were deemed to be "plan assets” of Plans investing in the
Trust and in the Company {either indirectly through holding Trust Preferred Securities or directly through
holding Class B Preferred Securities) For example, if the Bank is a Party in interest with respect to an
investing Plan (either directly or by reason of its ownership of its banking or other subsidiaries), the
purchase of the Initigl Obligation by the Company may be prohibited by Section 406{(a){1) of ERISA and
Section 4975(c)(1} of the Code, unless exemptive relief were available under an applicable exemption
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Each investing Plan, by purchasing the Trust Preferred Securities, will be deemed to have (i} directed the
Trust to invest in the Class B Preferred Securities and {ii) directed the Company to invest in the [nitial
Obligation and Substitute Obligations as setforthin the LLC Agreement The fiduciary of an investing Plan
should determine whether, under these circumstances, transactions involving the assets of the Trust and
of the Company — including the investment of the Trust's assets in the Class B Preferred Securities, the
investment of the Company's assets in the Initial Oblgation and any Substitute Obligations — would be in
compliance with the fiduciary respensibility provisions of Titie | of ERISA and the prohibited transaction
provisions of ERISA and Section 4375 of the Code As described below, each investing Plan, by
purchasing and holding Trust Preferred Securities or Class B Preferred Securities, will be deemed to
have represented that one or more exemptiens fram the prohibited transaction rules is applicabie such
that the purchase, holding and redemption of the Trust Preferred Securities (or the Class B Preferred
Securities) will not constitute or result in a non-exempt prohibited transaction under ERISA, the Code or
any Simiar Law

There are statutory exemptions and administrative prohibited transaction class exemptions ("PTCEs”)
that may provide exemptive relief for direct or indirect prohibited transactions resulting from the purchase,
hoiding or redemption of the Trust Preferred Securities and the Class B Preferred Securities under ERISA
and the Code, assuming that assets of the Trust and the Company were deemed to be “plan assets” of
Plans investing in the Trust and in the Company Those exemptions are Section 408(b)(17} of ERISA and
Section 4875(d)(20} of the Code (for transact:ons with certain service providers {the Service Provider
Exemption)), PTCE 96-23 {for certain transactions determined by in-house asset managers), PTCE 85-60
{for certain transactions involving insurance company general accounts), PTCE 91-38 {for certain trans-
actions involving bank collective investment funds), PTCE 90-1 (for certain transactions involving nsur-
ance company separate accounts), and PTCE 84-14 {for certain transactions determined by independent
qualified professional asset managers) There may be similar exemptions from the provisions of Similar
Law with respect to Plans subject thereto

Because the Trust Preferred Securities may be deemed to be equity interests in the Trust and the Class B
Preferred Securities may be deemed to be equity interests in the Company for purposes of applying
ERISA, Section 4875 of the Code or Similar Law, the Trust Preferred Securities {(and Class B Preferred
Securities) may not be purchased or held by any Plan or any person investing “plan assets” of any Plan,
uniess such purchase, hoiding and any subsequentredemptionis eligible for the exemptive relief available
under the Service Provider Exemption, PTCE 96-23, 95-60, 91-3B, 80-1 or 84-14 or similar exemptions
from Simitar Law Any purchaser or holder of the Trust Preferred Securities or Class B Preferred Securities
or any interest therein will be deemed to have represented by its purchase and holding thereof that on
each day that it holds Trust Preferred Securities or Class B Preferred Securities either (ai it is not a Plan and
is not purchasing such securities on behalf of or with “plan assets” of any Plan or (b} the purchase, holding
and redemption of such securities is exempt by reason of the Service Provider Exemption, PTCE 96-23,
95-60, 91-38, 90-1 or 84-14 or similar exemptions from Simiiar Law

In determining :ts eligibifity for exemptive relief under such prohibited transaction exemptions or similar
exemptions from Simiiar Law, a purchaser or holder should consider, among other things, (i} the assets of
the Trust (i &, the Class B Preferred Securities), (i) the assets of the Company {i e , the Cbligations), i)
any other transactions involving the Bank and its affiliates that may be contemplated herein and (iv) any
rights exercisable by the Trust or the Company

Due to the complexity of these rules and the penalties that may be imposed upon persons invoived in non-
exempt prohibited transactions, it is particularly important that fiduciaries or other persons considering
purchasing the Trust Preferred Securities on behalf of or with "plan assets"” of any Pian consuit with their
counsel regarding the potential consequences if the assets of both the Trust and the Company were
deemed to be “plan assets” and the availability of exemptive relief under the Service Provider Exemption,
PTCE 86-23, 95-80, 91-38, 30-1 or 84-14 or similar exemptions from Similar Law

The sale of any Trust Preferred Securities to a Plan is in no respect a representation by the Trust, the
Company, the Bank or the underwriters that such an investment meets all relevant legal requirements
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with respect to investments by Plans generally or any patticular Plan, or that such an investment is
appropriate for Plans generaily or any particular Plan
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UNDERWRITING

We intend to offer the Trust Preferred Securities through the underwriters named below Subject to the
terms and conditions to be set forth in the purchase agreement dated May 16, 2007, among the Bank, the
Company, the Trust and the underwriters named therein {the "Purchase Agreement”}, the Trust will agree
to sell to the underwriters and the underwriters will severally agree to purchase from the Trust, the
Trust Preferred Securities with a liguidation preference amount set forth opposite their names betow

Number of
Trust
Preferred
Underwriter Securities
Deutsche Bank Securities inc 31,600,000
Utendahl Capitat Partners, L.P 200,000
CastleOzk Securities, L P 200,000
Totat 32,000,000

Under the terms and conditions of the Purchase Agreement, the underwriters will he committed to
purchase and pay for all Trust Preferred Securities offered hereby, if any are taken The Purchase
Agreement entitles the undenwriters to terminate the Purchase Agreement in certain circumstances
before payment is made to the Trust

it Is expected that delivery of the Trust Preferred Securities will be made against payment on or about
May 23, 2007, which wili be the fifth New York business day following the date of pricing of the
Trust Preferred Securities (such settlement cycle being referred to as “T+5") Under Rule 15¢6-1 of the
Exchange Act, as amended, trades in the secondary market generally are required to settle in three New
York business days, unless the parties to any such trade expressly agree otherwise Accordingly,
purchasers who wish to trade the Trust Preferred Securities prior to the third New York business day
before the delivery of the Trust Preferred Securities will be required, by virlue of the fact that the
Trust Preferred Securities initially will settle in T+5, to specify an aiternate settlement cycle at the time of
any such trade to prevent a failed settlement. Purchasers of the Trust Preferred Securities who wish to
make such trades should consuit their own advisors

The purchase price for the Trust Preferred Securities will be the initial offering price set forth on the cover
page of this prospectus supplement {which we refer to as the Offering Price} The underwriters propose
to offer the Trust Preferred Securities at the Offering Price The underwriters may also offer the
Trust Preferred Securities to securities dealers at a price that represents a concession not in excess
of .25 per Trust Preferred Security I not alt of the Trust Preferred Securities are sold at the Offering Price,
the undenwriters may change the public offering price and other selling terms.

The Purchase Agreement provides that the Bank will reimburse the underwriters for certain expenses of
the Offering We estimate that the out-of-pocket expenses of the Bank for this Offering will be $350,000

The following table shows the Offering Price, underwriting discounts and commissions and proceeds
before expenses to the Trust

Underwriting Discounts Proceeds, before
Price to Pubiic and Commissions Expenses, to the Trust'"
Per Trust Preferred
Security 3 2500 5 0 25(1) 3 25 00
Total $800,000,000 $8,000,000(1} $800,000,000

1 The Bank witl pay the underwriters compensation of $ 25 per Trust Preferred Security

Prior to this Offering, there has been no public trading market for the Trust Preferred Securities We will
apply to list the Trust Preferred Securities on the New York Stock Exchange, but no assurances can be

S71



given that the apphcation for listing will be approved There 1s no assurance that there will be a secondary
market for the Trust Preferred Securities

During a period of 30 days from the date of this prospectus supplement, neither the Trust nor the
Company nor any other subsidiary of the Bank that is similar to the Trust or the Company will, without the
prior written consent of Deutsche Bank Securities Inc., directly or indirectly, issue, seli, offer or contract to
sell, grent any option for sale of, or otherwise transfer or dispose of, any Trust Preferred Securities or any
Class B Preferred Securities or any security convertible into or exchangeable for the Trust Preferred
Securities or Ciass B Preferred Securities

Because the National Association of Securities Dealers, inc. {the "NASD") views trust preferred secu-
rities as a "direct participation program,” any offering of the Trust Preferrad Securities will be subject to
Rule 2810 of the Conduct Rules of the NASD

The offer and sale of any Trust Preferred Securities by Deutsche Bank Securities inc , 8 wholly-owned
subsidiary of the Bank, will comply with the applicable provisions of Rule 2720 of the Conduct Rules of the
NASD regarding a member firm’s undenwriting securities of an affiliate As required by Rule 2720, any
such offer and sale will not be made to any accounts over which Deutsche Bank Securities Inc exercises
discretionary authority without the prior approval of the customer

Any of the Bank's broker-dealer subsidiaries or affiliates, including Deutsche Bank Securities inc , may buy
and seli the Trust Preferred Securities in secondary market transactions as part of their business as brokes-
dealers. Any sale will be at negotiated prices relating to prevailing prices at the time of sale This
prospectus supplement, together with the accompanying prospectus, may be used in connection with
offers and sales related to secondary market transactions in the Trust Preferred Securities by and through
our hroker-dealer subsidiaries or affiliates, including Deutsche Bank Securities Inc. Any of the Bank's
broker-dealer subsidiaries or affiliates, including Deutsche Bank Securities Inc, may act as principal or
agent in such transactions.

The Trust Preferred Securities are a new issue of securities with no established trading market The Trust,
the Company and the Bank have been advised by the underwriters that they currently intend to make a
market in the Trust Preferred Securities. However, none of the underwriters or the Bank’s brokerdealer
subsidiaries or affiflates, including Deutsche Bank Securities Inc, has any obligation to make a market in
the Trust Preferred Securities and may discontinue any market4making activities at any time without
notice, at its sole discretion.

In the ordinary course of business, certain of the underwriters and their affiliates have provided financial
advisory, investment banking and general financing and banking services for the Bank and its affiliates for
customary fees, and may do so again in the future

The Bank, the Trust and the Company have agreed to indemnify the underwriters and certain other
persons against certain liabilities, including liabilities under the Securities Act, and to contribute to
payments which the underwriter and such persons may be required to make as a result of such fiabilities

In connection with the offering, the underwriters and/for their affiliates rmay engage in stahilizing trans-
actions, over-allotrment transactions, syndicate covering transactions and penalty bids in accordance with
Regulation M under the Exchange Act

+ Stabilizing transactions consist of certain bids for or purchases of Trust Preferred Securitiesin the open
market made for the purpose of preventing or retarding a decline in the market price of the Trust
Preferred Securities while the Offering is in progress

* Qverallotment involves sales by the underwriters of Trust Preferred Securities In excess of the
number of Trust Preferred Securities the underwriters are obligated to purchase, which creates a
syndicate short position The underwriters may close out any short position by purchasing Trust Pre-
ferred Secdrities in the open market.
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» Syndicate covering transactions involve purchases of the Trust Preferred Securities in the ocpen market
after the distribution has been completed 1n order to cover syndicate short positions A naked short
position can enly be closed out by buying Trust Preferred Securities in the open market. A naked short
position is more likely to be created if the underwriters are congerned that there couid be downward
pressure on the price of the Trust Preferred Securities in the open market after pricing that could
adversely affect investors who purchase in the offering

* Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member when
the underwriters repurchase Trust Preferred Securities originaliy sold by that syndicate member in
order to cover syndicate short positions or make stabtizing purchases

These stabilizing transactions, overallotment and syndicate covering transactions and penalty bids may
have the eifect of raising or maintaining the market price of the Trust Preferred Securities or preventing or
retarding a decline in the market price of the Trust Preferred Securities As a result the price of the
Trust Preferred Securities may be higher than the price that might otherwise exist in the open market If
the underwriters commence any of these transactions, they discontinue them at any time These
transactions may be effected in their over-the-counter market or otherwise

Selling Restrictions

European Economic Area

In reiation to each member state of the European Economic Area which has implemented the Prospectus
Dirgctive {gach, a "Belevant Member State”), each underwriter has represented and agreed that with
effect from and inciuding the date on which the Prospectus Directive is implemented in that Relevant
Member State {the "Relevant Impiementation Date”) it has not made and will not make an offer of the
Trust Preferred Securities to the publicin that Relevant Member State except that it may, with effect from
and including the Relevant implementation Date, make an offer of the Trust Preferred Securities to the
public in that Relevant Member State

* in the pericd beginning on the date of publication of a prospectus in relation to those Trust Preferred
Securities which has been approved by the competent authority in that Relevant Member State in
accordance with the Prospectus Directive and/or, where appropriate, published in another Relevant
Member State and notified 1o the competent authority in that Relevant Member State in accordance
with Article 18 of the Prospectus Directive and ending on the date which is 12 months after the date of
such publication,

» at any time to legal entities which are authorized or regulated to operate in the financial markets or, if
not so authorized or regulated, whose corporate purpose is solely to mnvest in securities,

* atany time to any tegal entity which has two or more of {1} an average of at least 2560 employees during
the fast financial year; {2} a tota balance sheet of more than €43,000,000 and {3} an annual net turnover
of more than €50,000,000, as shown in its [ast annual or consolidated accounts, or

* gt any time m any other circumstances which de not require the publication by the Trust of a
prospectus pursuant to Article 3 of the Prospectus Directive

For the purposes of this provision, the expression an "offer of the Trust Preferred Securities to the public”
in refation to any Trust Preferred Securities in any Relevant Member State means the communication in
any form and by any means of sufficient information on the terms of the offer and the Trust Preferred
Securities to be offered so as to enable an investor to decide to purchase or subscribe the Trust Preferred
Securities, as the same may be varied in that member state by any measure implermenting the Prospectus
Directive in that member state and the exprassion "Prospectus Directive” means Directive 2003/71/EC
and mncludes any relevant implementing measure in each Relevant Member State
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United Kingdom
Each underwriter has represented and agreed that:

» it has complied and wili comply with all appiicable provisions of the Regulations and of the Financial
Services and Markets Act 2000 (the "FSMA™} with respect to anything done by it in relation to the
Trust Preferred Securities in, from or otherwise involving the United Kingdom, and

¢ it has only communicated or caused to he communicated and will only communicate or cause to be
communicated any invitation or iInducement to engage in investment activity {within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of any Trust Preferred
Securities in cirgumstances in which Section 21(1} of the FSMA does not apply

General

Each underwriter has represented and agreed that it will not take any action {including without imitation,
the possession or distribution of the accompanying prospectus, this prospectus supplement or any other
offering document or any publicity or other material relating to the Trust Preferred Securities) in any
country or jurisdiction outsida of the United States where such action would {i) resuit in any violation of
apphicable law or (i} cause the issuance of the Trust Preferred Securities to he considered an offering to
the public under applicable law.
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WHERE YOU CAN FIND ADDITIONAL INFORMATION

This prospectus supplement is part of a registration statementon Form F-3 {(File No. 3331379802} we have
filed with the SEC under the Securities Act of 1833, as amended This prospectus supplement omits
some information contained in the registration statement in accordance with SEC rutes and regulations
You should review the information in and exhibits to the registration statement for further infermation on
us and the secunties we are offering Statements in this prospectus supplement concerning any
document we filed or will file as an exhibit to the registration statement or that we otherwise filed with
the SEC are not intended to be comprehensive and are qualified in their entirety by reference to these
filings You should review the complete document to evaluate these statements

The SEC allows us to "incorporate by reference” much of the information we filte with the SEC, which
means that we can disclose important information to you by referring you to those publicly available
documents The information that we incorporate by reference in this prospectus supplement is an
important part of this prospectus supplement For information on the documents we incorporate by
reference in this prospectus supplement and the accompanying prospectus, we refer you to "Where You
Can Find Additional information” on page 5 of the accompanying prospectus.

In lieu of the specific documents incorporaied by reference listed on page & of the accompanying
prospectus, we incorporate by reference in this prospectus supplement and the accompanying prospec-
tus {1} the Annual Report of Deutsche Bank AG for the year ended December 31, 2006, filed on March 27,
2007, which we also refer to as on Form 20-F for 2006 and {2} the Description of our Memorandum and
Articles of Association in ftemn 10 of the Annual Report on Form 20-F of Deutsche Bank AG for the year
ended December 31, 2003, filed on March 25, 2004 in lieu of the Report on Form 6-K of Deutsche Bank
AG fited on August 2, 2006, we incorporate by reference in this prospectus supplement and the
accompanying prospectus the Reports on Form 6-K of Deutsche Bank AG filed on April 20, 2007 and
May 8, 2007, including the exhibits thereto, except that the section on page 13 of the Interim Report
included as an exhibit to the Report on Form 6-K dated May B, 2007 entitled “Outlook” is not so
incorporated by reference

in addition to the documents isted in the accompanying prospectus and described above, we incorporate
by reference in this prospectus suppiement and the accompanying prospectus any future documents we
fiie with the SEC under Section 13{a), 13{c), 14 or 15(d) of the Exchange Act from the date of this
prospactus supplement until this Offering is completed Reports on Form 6-K we furnish to the SEC after
the date of this prospectus supplement {or portions thereof) are incorporated by reference in this
prospactus supplement only to the extent that the report expressly states that it {or such portions) s
incorperated by reference in this prospectus supplement

You may request, at no cost to you, a copy of these documents (other than exhibits not specifically
incorporated by reference) by writing or telephoning us at: Deutsche Bank AG, Taunusanlage 12, 80325
Frankfurt am Main, Germany, Attention investor Relations (Telephone +49-63-910-0)
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LEGAL MATTERS

Certain legal matters with respect to Delaware law relating to the validity of the Trust Preferred Securities
and the Class B Preferred Securities will be passed upon for the Trust, the Company, the Delaware Trustee
and the Bank by Richards, Layion & Finger, P A, Wilmington, Delaware Certain legal matters with
respect to German law will be passed upon for Deutsche Bank AG by Group Legat Services of Deutsche
Bank AG Certain legal matters with respect to United States and New York law will be passed upon for
the underwriters by Cleary Gottlieb Steen & Hamilton LLP, Frankfurt am Main, Germany
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GLOSSARY

" Additional Amounts” means such additional amounts payable by the Company or Trust pursuant to the
terms of the Class B Preferred Securities and the Trust Preferred Securities as additiona! Capital Payments
{or Arrears of Payments, as the case may be) as may be necessary in order that the net amounts received
by the holders of the Class B Preferred Securities and the Trust Preferred Securities, after deduction or
withholding for or on account of any Withholding Taxes, on payments on and any amount payable in
liguidation or on repayment upon redemption thereof, will equal the amounts that otherwise would have
been received had no such deduction or withholding been required

" Additional Interest Amounts” means any additional interest amounts payable by the Bank or other
obligor pursuant to the terms of the Initial Obligation or Substitute Obligation as a result of deduction or
withholding for or on account of any Withholding Taxes upon payment of interest on the initial Obligation
or Substitute Obligation or repayment upon redemption thereof

*Arrears of Payments” means Capital Payments and Additional Amounts, In reply to: any, the payment of
which has, in accordance with the deferral provisions of the Trust Preferred Securities and the Class B
Preferred Securities, as the case may be, applicable on and after the Tier 1 Qualification Date, been
deferred and which thereupon constitute cumulative arrears of Capital Payments

"BaFin" means the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstigistungsauisichi}

"Board of Directors” means the board of directors of the Company

“Business Day"” means a day other than a Saturday, a Sunday or a day on which banks in the City of
New York are authorized or reguired by law or executive order to close

“Capital Payments” means the periodic distributions on the Trust Securities and the Class B Preferred
Securities

"Class A Preferred Security” means the noncumulative Class A Preferred Security evidencing a preferred
ownership interest in the Company

“Class B Preferred Guarantee” means the agreement by Deutsche Bank AG with The Bank of New York
as Class B Preferred Guarantee Trustee for the benefit of the holders of the Class B Preferred Securities to
guarantee payment, on a subordinated basis, of ¢ertain payments on the Class B Preferred Securities

“Class B Preferred Securities” means the noncumulative Class B Preferred Securities evidencing
preferred ownership interests in the Company

"Code” means the Internal Revenue Code of 19886, as amended
“Company” means Deutsche Bank Contingent Capital LLC 1, a Delaware limited liability company

"Company Common Security” means the voting common security representing g limited lability com-
pany interest in the Company

"Company Preferred Securities” means the Class B Preferred Securities together with the Class A
Preferred Security

"Company Special Redemption Event” means (i) a Regulatory Event, (i} a Tax Event other than a Tax
Event solely with respect to the Trust, or {ili) an investment Company Act Event with respect to the
Company

"Deferred Payments” means any capital payments, dividends or other distributions or payments deferred
on a cumulative basis pursuant to the terms of any Parity Capital Security

"Delaware Statutory Trust Act” means the Delaware Statutory Trust Act, as amended
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“"Delaware Trustee” means Deutsche Bank Trust Company Delaware, in its capacity as Delaware trustee
of the Trust

“Distributable Profits” of the Bank for any fiscal year is the balance sheet profit {Bilanzgewinn) as of the end
of such fiscal year, as shown in the audited unconsolidated balance sheet of the Bank as of the end of such
fiscal year Such balence sheet profit includes the annuat surplus or loss {Jafresiberschuss/ -fehlbetrag),
plusany profit carried forward from previous years, minusany loss carried forward from previous years, plus
transfers from capital reserves and earnings reservas, minus allocations t© earnings reserves, all as
determined in accordance with the provisions of the German Stock Corporation Act (Aktiengesetz) and
accounting principles generally accepted in the Federal Republic of Germany as described in the German
Commercial Code (Mandefsgesetzbuch) and other applicable German law then in effect

"Global Certificates” means one or mare global certificates representing the Trust Preferred Securities

"Group Capital Securities” of any persan means any interests in the capital of such person that rank
(A} senior to the preference shares, Preferred Tier 1 Capital Securities and cormmon shares of such person
and {B) junior to all other obligations of such person that (i) rank senior t¢ the preference shares and
Preferred Tier 1 Capital Securities, if any, of such person and {ii) do not by their terms rank pari passu with
such interests.

"Guarantees” means the Trust Prefarred Guarantee and the Class B Preferred Guarantee, collectively

"Irutial Obligation” means the U S $800,000,025 6 55% perpetual subordinated note of the Bank,
acquired by the Company using proceeds from the issuance of the Class B Preferred Securities

"Initial Redemption Date” means May 23, 2017, the first day on which the Class B Preferred Securities
will be redeemabie other than on the occurrence of a Company Special Redemption Event

“Investment Company” means an investrment company within the meaning of the 1940 Act

"Investment Company Act Event” means the reguestand recaipt by the Bank of an opinion of a nationally
recognized U S law firm experienced in such matters to the effect that there is more than an insubstantial
risk that the Company or the Trust is or will be considered an Investment Company as a result of any
judicial decision, pronouncement or interpretation {irrespective of the manner made known}, the adoption
or amendment of any law, rule or regulation, or any notice or announcement {including any notice or
announcement of intent to adopt such law, rule or regulation) by any U S legislative body, court,
governmental agency, or regulatory authonty, in each case after the Issue Date.

"IRS" means the internal Revenue Service.
"lssue Date” means May 23, 2007, the issue date of the Trust Preferred Securities

*Junior Securities” means {i) ordinary shares of common stock of the Bank, (i) each class of preference
shares of the Bank ranking junior to Preferred Tier 1 Securities of the Bank, if any, and any other instrument
of the Bank ranking on parity with such preference shares or junior thereto and {ifi) preference shares or
any other instrument of any subsidiary of the Bank subject to any guarantee or support agreement of the
Bank which guarantee or suppert undertaking ranks junior to the obiigations of the Bank under the
Guarantees.

"LLC Act” means the Delaware Limited Liability Company Act, as amended

"LLC Agreement” means the limited kability company agreement of the Company, as amended and
restated in its entirety prior to the issuance of Company Preferred Securities

"Qbligations " means (i} the Initial Obligation, (i) an obligation, if any, issuad by the Bank in connection with
a notice to the Company to issue additional Class B Preferrad Securities and having the same terms and
conditions as the Initial Obligation in all respects except for the issue date, the date from which interest
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accrues, the issue price and any other deviations required for compliance with applicable law and {iii} the
Substitute Obligations, if any

" Obligation Special Redemption Event” means {i) a Regulatory Event, (i) a Tax Event, or {iii} an [nvestment
Company Act Event.

"Offering” means the ofiering by Deutsche Bank Contingent Capital Trust Il of the Trust Preferred
Securities

“Offering Price” means the mitial offering price of $25 per Trust Preferred Security

*Operating Profits " of the Company for any Payment Period means the excess of the amounts paid on the
Obligations that the Company may then hold in agcordance with the LLC Agreement during such Payment
Period over any operating expensas of the Company not paid or reimbursed by the Bank or one of its
branches or affiliates during such Payment Period

"Parity Capital Securities” means Parity Subsidiary Capital Securities and each ciass of ownership
wnterests in the capital of the Bank that rank senior to the preference shares of the Bank and junior to
all other securities of the Bank that {i) rank senior to preference shares and (i) do not by thesr terms rank
pari passu with such ownership interests of the Bank, if any

"Parity Subsidiary Capital Securities” means any instrument of any substdiary of the Bank subject to any
guarantee or support agreement of the Bank ranking pari passuwith the obligations of the Bank under the
terms of the Guarantees in effect before the Tier 1 Qualification Date

“Payment Date” means February 23, May 23, August 23 and November 23 of each year, commencing
August 23, 2007

*Payment Period” means the period from and including the immediately preceding Payment Date (or the
Issue Date, with respect to Capital Payments payabie on Class B Preferred Securities and Trust Preferred
Securities and interest payable on the Initial Obligation, on the first Payment Date) to but excluding the
relevant Payment Date

"Preferred Tier 1 Capital Securities” of any person means each class of the most senior ranking
preference shares of such person and any other instrumanis of such person (other than common shares)
qualifying as Tier 1 Regulatory Capital and, if such person is the Bank, Preferred Tier 1 Subsidiary
Securities

"Preferred Tier 1 Securities” means (i) each class of the most senior ranking preference shares of the
Bank, if any, and {ii} preference shares or any other instrument of any subsidiary of the Bank subject to any
guarantee or support agreement of the Bank which guarantee or support undertaking ranks on parity with
the obligations of the Bank under the Guarantees

"Preferred Tier 1 Subsidiary Securities” means the most senior ranking preference shares and any other
instruments of any person other than the Bank, which, in each case, qualify as Tier 1 Regulatory Capital
and are subject to any agreement of the Bank that gusrantees or otherwise provides support of such
preference shares or other instruments

"Principal Amount” means, in connection with the Initial Obligation, the aggregate principal amount of
$800,000,025

“Property Trustee” means The Bank of New York, in its capacity as trustee of the Trust
“Redemption Date” means the date of redemption of the Class B Preferred Securities

"Redemption Price” means with respect to a Class B Preferred Security or a Trust Preferred Security, as
applicable, a redemption price per such security equal to the liquidation preference amount thereof, plus
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any accrued and unpaid Capital Payments for the then current Payment Period to but excluding the
Redemption Date, plus Additional Amounts, if any, pius Arrears of Payments, if any

*Regular Trustees"” means the three Trustees of the Trust who are employees or officers of, or who are
affiliated with, the Bank

“Regulatory Event” means that the Bank is notified by & relevant regulatory authority that, as a result of
the occurrence of any amendment to, or change {inchuding any change that has been adopted but has not
yet become effective} in, the applicable banking laws of Germany {or any ruies, reguiations or interpre-
tations thereunder, including rulings of the relevant banking authorities) or the guidelines of the Com-
mittee on Banking Supervision at the Bank for International Settlements, in each case effective after the
date of the issuance of the Company Securities and the Trust Securities, the Bank is not, or will not be,
allowed to treat the Class B Preferred Securities (i} prior to the Tier 1 Qualification Date, as supplementary
capital {Ergdnzungskaprtal) or upper Tier 2 reguiatory capital or {ii} from and after the Tier 1 Qualification
Date, as core capital (Kernkapital} or Tier 1 regulatory capital, in each case for capital adequacy purposes
on a consolidated basis

"Relevant Jurisdiction” means the United States or Germany {or any jurisdiction from which payments
are made) or, during any period during which Substitute Obligations are outstanding, the jurisdiction of
residence of any obligor on such Suhstitute Obligations {or any jurisdiction from which payments are
made)

"Services Agreement” means the services agreement among the Trust, the Company and the Bank
{which may act through its New York branch)

“Sponsor” means the Company, in relation to the Trust Agreement

“Stated Rate” means the fixed coupon rate of 6 56% per annum for the accrual of Capital Payments (or, in
the case of the initial Obligation, for the accrual of interest} during Payment Periods, in each case
calculated on the basis of a 360-day year of twelve 30-day ronths

"Subordinated Deposit Agreement” means the subordinated deposit agreement dated as of May 23,
2007 between the Bank and the Company

"Subsidiary” means a subsidiary {i} that is consolidated with the Bank for German bank reguiatory
purposes and {ii) of which the Bank owns or controls, directly or indirectly, more than (x) fifty percent
{50%) of the outstanding voting stock or other equity interest entitled ordinarily to vote in the election of
the directors of other governing body (however designated} and (y} fifty percent (50%) of the outstanding
capital stock or other equity interest

“Substitute Obligations” means a subordinated cbligation issued (in substitution for the Initial Obligation
or of Substitute Obligations or any additional obligation described in the definition of "Obligation”) by the
Bank or a Subsidiary with the same aggregate principal amount and interest rate and payment dates as
those of the initial Obligation and a maturity that is perpetual or is not earlier than May 23, 2037 and terms
otherwise substantially identical to those of the initial Obligation, provided, that unless the Bank itself is
the issuer of the Substitute Obligations, the Bank {which may act through a branch} guarantees on a
subordinated basis, at least egual to the ranking of the Initial Obligation, the obligations of the new
substitute obligor, provided, in each case, that {i) the Bank has received the written opinion of & nationally
recognized law firm in the United States that reinvestment in such Substitute Obligation will not adversely
affect the " qualified dividend incorne” eligibility for purposes of Section 1({h)(11) of the Internal Revenue
Code of 1986, as amended (or any successor legislation), of Capital Payments on the Trust Preferred
Securities or cause the holders thereof to recognize gain or loss for U S federal income tax purposes and
{ii) such substitution or replecement does not result in a Company Special Redemption Event or a
Trust Special Redemption Event, and provided, further in each case that the Bank has ohtained any
required regulatory approvals
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"

"Successor Trust Securities
Trust Securities

means other securities having substantially the same terms as the

"Tax Event” means (A) the receipt by the Bank of an opinion of a nationally recognized law firm or other tax
adviser in a Relevant Jurisdiction, as appropriate, experienced in such matters, to the effect that as a result
of {i) any amendment to, or clarification of, or change {inciuding any announced prospective change} in, the
faws {or any regulations promulgated thereunder) of a Relevant Jurisdiction or any political subdivision or
taxing authority thereof or therein affecting taxation, (i) any judicial decision, official administrative
pronouncement, published or private ruling, regulatory procedure, notice or announcement {including
any notice or announcement of intent to adopt such procedures or regulations) by any legislative body,
court, governmental authority or regulatory body {"Administrative Action”} or {iii} any amendment to,
clarification of, or change in the official position or the interpretation of such Administrative Action or any
interpretation or pronouncement that provides for a position with respect to such Administrative Acticn
that differs from the theretofore generally accepted position, in each case, by any legislative body, court,
governmenta} authority or regulatory body, irrespective of the manner in which such amendment,
clarification or change is made known, which amendment, clarification or change is effective, or which
pronouncement or decision is announced, after the date of issuance of the Company Preferred Securities
and the Trust Securities, there is more than an insubstantial risk that {a) the Trust or the Company 1s or witl
be subject to more than a de minimis amount of taxes, duties or other governmental charges, or {b) the
Trust, the Company, an obligor on the Obligations or the Guarantor would be obligated to pay Additional
Amounts, Additional Interest Amounts or Trust Preferred Additional Guarantee Payments or Class B
Preferred Additionai Guarantee Payments, as applicable, or (B) a final determination has been made by the
German tax authorities to the effect that the Bank, as obligor on the Obligations, may not, in the
deterrmination of its taxable income for the purposes of determining German corporate income tax inany
year, deduct in full interest payments on the Obligations (except to the extent such interest payments are
determined to be connected with income of a branch that is not subject to taxation in Germany} However,
none of the foregoing will constitute a Tax Event if it may be avoided by the Bank, the Trust or the
Company taking reasonable measures under the circumstances

"Tier 2 Junior Securities” means (i} common stock of the Bank, {ii} each class of preference shares of the
Bank ranking junior to Parity Capital Securities and Preferred Tier 1 Capital Securities of the Bank, f any,
and any other instrument of the Bank ranking pari passu therewith or junior thereto and {iii} preference
shares or any other instrument of any subsidiary of the Bank {other than Preferred Tier 1 Subsidiary
Securities) subject to any guarantee or support agreement of the Bank ranking junior to the obligations of
the Bank under the terms of the Guarantees in effect on and after the Tier 1 Qualification Election.

"Tier 1 Qualification Date” means the date, which must be a Payment Date and may be no later then the
Payment Date failing closest to, but not later than, the fifth anniversary of the lssue Date, on which the
Tier 1 Qualification Election shall be effective, if the Bank makes a Tier 1 Qualification Election

“Tier 1 Qualification Election” means the election of the Bank to replace specified terms of the Class B
Securities with terms specified to be applicable from and after such election

"Trust” means Deutsche Bank Contingent Capital Trust Hl, a Delaware statutory trust

"Trust Agreement” means the trust agreement among the Trustees, the Company as Sponsor and the
Bank, as amended and restated in its entirety prior to the issuance of the Trust Preferred Securities

“Trust Commeon Security” means the common security of the Trust

"Trust Enforcement Event” under the Trust Agreement means the occurrence, at any time, of any of
{i) non-payment of Capital Payments {plus any Additional Amounts thereon, if any} on the Trust Preferred
Securities at the Stated Rate in full, for four consecutive Payment Periods, (i} non-payment of Capital
Payments {plus any Additiohal Amounts thereon, if any) on the Class B Preferred Securities at the Stated
Rate in full, for four consecutive Payment Periods, {iii} a default by the Guarantor {x) in respect of any of its
payment obligations under the Trust Preferred Guarantee and {y} in the performance of any other
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obligation under the Trust Preferred Guarantee, and, in the case of ly}, continuance of such default for
60 days after the Trust Preferred Guarantee Trustee has given notice thereof to the Guarantor, and {iv} a
default by the Guarantor (x) in respect of any of its payment obiigations under the Class B Preferred
Guarantee and {y} in the performance of any other obiligation under the Class B Preferred Guarantee, and,
in the case of {y), continuance of such default for 60 days after the Class B Preferred Guarantee Trustee
has given notice thereof to the Guarantor

“Trust Preferred Guarantee” means the agreement by Deutsche Bank AG with The Bank of New York as
Trust Preferred Guarantee Trustee for the benefit of the hoiders of the Trust Preferred Securities to
guarantee the payment, on a subordinated basis, of certain payments on the Trust Preferred Securities

"Trust Preferred Securities” means the 32,000,000 6 55% Trust Preferred Securities, liguidation pref-
erence amount $25 per security offered in the Offering

"Trust Securities” means the Trust Common Security together with the Trust Preferred Securities

“Trust Special Redemption Event” means (i) a Tax Event with respect to the Trust, or {ii) an Investment
Company Act Event with respect to the Trust

"Trustees” means the five trustees of the Trust pursuant to the Trust Agreement
"US GAAP" means accounting principles generally accepted in the United States

"Withholding Taxes"” means any present or future taxes, duties or governmental charges of any nature
whatsoever imposead, levied or collected by or on behalf of any Relevant Jurisdiction, or by or on behalf of
any political subdivision or authority therein or thereof having the power to tax
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EXPERTS

The consolidated financiai statements of Dautsche Bank AG and its subsidiaries as of December 31, 2008
and 2005, and for each of the years in the three-year period ended December 31, 2008, which were
prepared in accordance with U .5 generally accepted accounting principles, are incorporated by reference
herein in reliance upen the audit report of KPMG Deutsche Treuhand-Geselischaft Aktiengesellschaft
Wirtschaftsprufungsgesellschaft {which we refer to as KPMG), Marie-Curie-Strasse 30, D-80439
Frankfurt am Main, Germany, independent registered public accounting firm, given upon the authority
of that firm as experts in auditing and accounting

The audit report of KPMG refers to the fact that Deutsche Bank AG adopted Statement of Financial
Accounting Standards No 123 (revised 2004) “Share-Based Payment” and Statement of Financial
Accounting Standards No. 158 "Emplovers” Accounting for Defined Benefit Pension and Other Postre-
trement Plans” during 2006
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Deutsche Bank Contingent Capital Trust Il

{a wholly owned subsidiary of Deutsche Bank Aktiengesellschaft}

32,000,000 6.55% Trust Preferred Securities
{Liquidation Preference Amount $25 per Trust Preferred Security)

guaranteed on a subordinated basis by

Deutsche Bank Aktiengesellschaft

Prospectus Supplement

Deutsche Bank Securities
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