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Under its Euro 80,000,000,000 Debt Issuance Programme (the "Programme") Deutsche Bank
Aktiengesellschaft (the "Issuer") may from time to time issue notes ("Notes") and Pfandbriefe ("Pfandbriefe"
and together with the Notes, "Securities"), which may be issued on an unsubordinated or a subordinated basis.
The Securities will be denominated in any currency agreed between the Issuer and the relevant Dealer (as
defined below).

This document constitutes a securities note (the "Securities Note") in respect of all Securities (other than
Exempt Securities (as defined in the Section entitled "General Description of the Programme")) issued under
the Programme in accordance with Article 8 (1) of Regulation (EU) 2017/1129 of the European Parliament and
of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or
admitted to trading on a regulated market, and repealing Directive 2003/71/EC, as amended (the "Prospectus
Regulation"), which, together with the registration document dated 3 May 2021 and prepared by the Issuer (as
supplemented from time to time, the "Registration Document”), constitutes a base prospectus (as
supplemented from time to time, the "Base Prospectus" or the "Prospectus") in accordance with Article 8(6) of
the Prospectus Regulation. The Base Prospectus shall supersede and replace the base prospectus dated 19
June 2020 and prepared in connection with the Programme.

This Securities Note was approved on 18 June 2021 (the "Date of Approval") by the Commission de
Surveillance du Secteur Financier (the "CSSF") in its capacity as competent authority under the Prospectus
Regulation. The CSSF only approved this Securities Note as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Approval by the CSSF should not be
considered as an endorsement of the Issuer or the quality of the Securities that are the subject of this Securities
Note. In accordance with Article 6 (4) of the Luxembourg Law of 16 July 2019 on Prospectuses for Securities
(loi du 16 juillet 2019 relative aux prospectus pour valeurs mobiliéres; the "Luxembourg Prospectus Act"), by
approving this Securities Note, the CSSF assumes no responsibility for the economic or financial soundness of
the transactions contemplated by this Securities Note or the quality and solvency of the Issuer. Investors should
make their own assessment as to the suitability of investing in the Securities.

The Issuer has also requested the CSSF to provide the competent authorities in Austria, Belgium, France,
Germany, Ireland, Italy, the Netherlands, Portugal and Spain with a certificate of approval in accordance with
Article 25 (1) of the Prospectus Regulation attesting that the Base Prospectus of which this Securities Note
forms part has been drawn up in accordance with the Prospectus Regulation (each, a "Notification"). The
Issuer may request the CSSF to provide competent authorities in additional Member States within the European
Economic Area (the "EEA") with similar Notifications.

The CSSF has neither approved nor reviewed information contained in this Securities Note in connection with
Exempt Securities. Information contained in this Securities Note in connection with Exempt Securities has been
reviewed by the Luxembourg Stock Exchange and this Securities Note was approved on the Date of Approval
by the Luxembourg Stock Exchange pursuant to Part IV of the Luxembourg Prospectus Act with regard to
Exempt Securities only.

Application has also been made by the Issuer to the Luxembourg Stock Exchange for Securities issued under
the Programme to be listed on the Official List of the Luxembourg Stock Exchange and to be admitted to trading
() (in the case of Non-Exempt Securities (as defined in the Section entitled "General Description of the
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Programme")) on the Luxembourg Stock Exchange's regulated market or the professional segment of the
regulated market of the Luxembourg Stock Exchange or (ii) (in the case of Non-Exempt Securities and Exempt
Securities) on the "Euro MTF" market of the Luxembourg Stock Exchange or on the professional segment of the
"Euro MTF" market of the Luxembourg Stock Exchange. Securities issued under the Programme may also be
admitted to trading on the regulated market of the Frankfurt Stock Exchange or the regulated market of any
other stock exchange which is, like the regulated market of the Luxembourg Stock Exchange, a regulated
market for the purposes of the Directive 2014/65/EU of the European Parliament and of the Council of 15 May
2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (as
amended, "MiFID II"). Securities issued under the Programme may also be admitted to trading or listed on the
SIX Swiss Exchange or an unregulated market such as the Open Market (Freiverkehr) of the Frankfurt Stock
Exchange or may not be admitted to trading or listed.

The Base Prospectus (comprising this Securities Note and the Registration Document) is valid for a
period of twelve months from the Date of Approval, i.e. until (and including) 18 June 2022. The
obligation to supplement the Base Prospectus (comprising this Securities Note and the Registration
Document) in the event of a significant new factor, material mistake or material inaccuracy shall not
apply once the Base Prospectus (comprising this Securities Note and the Registration Document) is no
longer valid. During its time of validity the Issuer shall not be obliged to supplement the Base
Prospectus (comprising this Securities Note and the Registration Document) in case it is not being
used in connection with an issue of Notes which shall be (i) admitted to trading on a regulated market in
the EEA and/or offered to the public in the EEA in circumstances where no exemption is available under
Article 1 (4) and/or Article 3 (2) of the Prospectus Regulation, or (ii) admitted to trading on the "Euro
MTF" market of the Luxembourg Stock Exchange or on the professional segment of the "Euro MTF"
market of the Luxembourg Stock Exchange.

This Securities Note, the Registration Document, any document incorporated by reference in this Securities
Note or the Registration Document and any supplement relating to information contained in this Securities Note
or the Registration Document are available in electronic form on the website of the Luxembourg Stock
Exchange (www.bourse.lu/programme/Programme-DeutscheBank/13607) and on the website of the Issuer
(www.db.com under "Investor Relations", "Creditor Information"”, "Prospectuses") and will be viewable on, and
obtainable free of charge from, such websites. For the avoidance of doubt, none of the information contained in
the aforementioned websites (other than the information incorporated by reference in this Securities Note),
forms part of this Securities Note or has been scrutinised or approved by the CSSF or the Luxembourg Stock
Exchange.

Arranger
Deutsche Bank
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IMPORTANT NOTICES

Notice of the aggregate principal amount of Securities, interest (if any) payable in respect of Securities, the
issue price of Securities and certain other information which is applicable to each tranche of Securities (each, a
"Tranche") will (other than in the case of Exempt Securities) be set out in a final terms document (the "Final
Terms") which will be filed with the CSSF in case the Securities are to be admitted to trading on a regulated
market in the EEA and/or offered to the public in the EEA other than in circumstances where an exemption is
available under Article 1 (4) or Article 3 (2) of the Prospectus Regulation. The applicable Final Terms will (if
applicable) contain information relating to any underlying equity security, index, inflation index, credit risk to
which the relevant Securities relate and which is contained in such Final Terms. In the case of Exempt
Securities, notice of the aggregate principal amount of Securities, interest (if any) payable in respect of
Securities, the issue price of Securities and certain other information which is applicable to each Tranche will be
set out in a pricing supplement document (the "Pricing Supplement"). The applicable Pricing Supplement will
(if applicable) contain information relating to any underlying equity security, index, inflation index, currency,
commodity, fund unit or share, credit risk or other item(s) (each a "Reference Item") to which the relevant
Securities relate and which is contained in such Pricing Supplement. However, unless otherwise expressly
stated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), any information
contained therein relating to a Reference Item will only consist of extracts from, or summaries of, information
contained in financial and other information released publicly in respect of such Reference Item. The Issuer will,
unless otherwise expressly stated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities), confirm that such extracts or summaries have been accurately reproduced and that, so far as it is
aware, and is able to ascertain from information published in respect of such Reference Item, no facts have
been omitted that would render the reproduced inaccurate or misleading.

Copies of Final Terms (or Pricing Supplements, in the case of Exempt Securities) will be available from the
registered office of the Issuer and the specified office set out below of each of the Paying Agents (save that a
Pricing Supplement will only be available for inspection by a holder of the relevant Security and such holder
must produce evidence satisfactory to the Issuer and the Paying Agent as to its holding of Securities and
identity). In the case of Securities that are to be listed on the Official List of, and admitted to trading on, the
regulated market (including its professional segment) or the "Euro MTF" market (including its professional
segment) of the Luxembourg Stock Exchange, the applicable Final Terms (or Pricing Supplement, in the case of
Exempt  Securities) will be available on the Luxembourg Stock Exchange's website
(www.bourse.lu/programme/Programme-DeutscheBank/13607), but only for so long as such admission to
trading and listing is maintained and the rules of the Luxembourg Stock Exchange or the laws or regulations so
require.

This Securities Note should be read and understood in conjunction with the Registration Document, any
document incorporated by reference in this Securities Note (see the section entitled "Documents Incorporated
by Reference") and any supplement relating to information contained in the Securities Note. Full information on
the Issuer and any Securities issued under the Programme is only available on the basis of the combination of
the information contained in this Securities Note, the Registration Document, any document incorporated by
reference in this Securities Note or the Registration Document, any supplement relating to information
contained in this Securities Note or the Registration Document and the relevant Final Terms (or Pricing
Supplement, in the case of Exempt Securities).

No person is or has been authorised to give any information or to make any representations, other than those
contained in this Securities Note, in connection with the Programme or the issue and sale of the Securities and,
if given or made, such information or representations must not be relied upon as having been authorised by
Deutsche Bank. Neither the delivery of this Securities Note or the Registration Document nor any sale made
hereunder shall, under any circumstances, create any implication that the information herein is correct as of any
time subsequent to the date hereof.

Neither this Securities Note nor the Registration Document nor any other information supplied in connection
with the Programme or any Securities (i) is intended to provide the basis of any credit or other evaluation or (ii)
should be considered as a recommendation by the Issuer or any of the Dealers that any recipient of this
Securities Note or the Registration Document or any recipient of any other information supplied in connection



with the Programme or any Securities should purchase any Securities. Each investor contemplating purchasing
any Securities should make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of the Issuer. Neither this Securities Note nor the Registration Document nor
any other information supplied in connection with the Programme or the issue of any Securities constitutes an
offer or invitation by or on behalf of the Issuer or any of the Dealers to subscribe for or to purchase any
Securities.

This Securities Note as well as any Final Terms (or Pricing Supplement, in the case of Exempt Securities)
reflect the status as of their respective dates of issue. Neither the delivery of this Securities Note nor the
offering, sale or delivery of any Securities shall in any circumstances imply that the information contained in the
aforementioned related documents is accurate and complete subsequent to the date hereof or that there has
been no adverse change in the financial condition of the Issuer since such date or that any other information
supplied in connection with the Programme is correct at any time subsequent to the date on which it is supplied
or, if different, the date indicated in the document containing the same.

The Issuer has undertaken for the benefit of any Dealer to amend or supplement this Securities Note and the
Registration Document or publish a new securities note or registration document if and when the information
herein or therein should become materially inaccurate or incomplete and has further agreed with the Dealers to
furnish a supplement relating to information contained in this Securities Note or the Registration Document in
the event of any significant new factor, material mistake or material inaccuracy relating to the information
included in this Securities Note or the Registration Document, as applicable, which is capable of affecting the
assessment of the Securities and which arises or is noted between the time when this Securities Note has been
approved and the final closing of any Tranche of Securities offered to the public in an EEA Member State or, as
the case may be, when trading of any Tranche of Securities on a regulated market of a stock exchange located
in an EEA Member State begins.

Prohibition of Sales to Retail Investors in the European Economic Area — If the Final Terms in respect of
any Securities (or Pricing Supplement, in the case of Exempt Securities) includes a legend entitled "Prohibition
of Sales to Retail Investors in the European Economic Area", the Securities are not intended to be offered, sold
or otherwise made available to and, with effect from such date, should not be offered, sold or otherwise made
available to any retail investor in the EEA. For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of
Directive (EU) 2016/97 of the European Parliament and of the Council of January 20, 2016 on insurance
distribution, as amended (the "Insurance Distribution Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIiFID II; or (iii) not a qualified investor as defined in
the Prospectus Regulation. If the relevant Final Terms (or Pricing Supplement, in the case of Exempt Securities)
include the above-mentioned legend, no key information document required by Regulation (EU) No. 1286/2014,
as amended (the "PRIIPs Regulation") for offering or selling those Securities or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling those Securities or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

If the Final Terms (or Pricing Supplement, in the case of Exempt Securities) specify "Prohibition of Sales to
Retail Investors in the European Economic Area"” as "Not Applicable”, except to the extent sub-paragraph (ii)
below may apply, in relation to each Member State of the EEA (each, a "Relevant Member State"), any offer of
Securities will be made pursuant to an exemption under the Prospectus Regulation from the requirement to
publish a prospectus for offers of Securites. Accordingly, any person making or intending to make an offer in
that Relevant Member State of Securities which are the subject of an offering/placement contemplated in this
Securities Note as completed by Final Terms in relation to the offer of those Securities (or Pricing Supplement,
in the case of Exempt Securities) may only do so (i) in circumstances in which no obligation arises for the Issuer
or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a
prospectus pursuant to Article 23 of the Prospectus Regulation, in each case, in relation to such offer, or (ii) if a
prospectus for such offer has been approved by the competent authority in that Relevant Member State or,
where appropriate, approved in another Relevant Member State and notified to the competent authority in that
Relevant Member State and (in either case) published, all in accordance with the Prospectus Regulation,
provided that any such prospectus has subsequently been completed by Final Terms (or Pricing Supplement,
as the case may be) which specify that offers may be made other than pursuant to Article 1 (4) of the
Prospectus Regulation in that Relevant Member State and such offer is made in the period beginning and



ending on the dates specified for such purpose in such prospectus or relevant Final Terms (or Pricing
Supplement, in the case of Exempt Securities), as applicable, and the Issuer has consented in writing to the use
of such prospectus for the purpose of such offer. Except to the extent sub-paragraph (ii) above may apply,
neither the Issuer nor any Dealer have authorized, nor do they authorize, the making of any offer of Securities in
circumstances in which an obligation arises for the Issuers or any Dealer to publish or supplement a prospectus
for such offer.

Prohibition of Sales to Retail Investors in the United Kingdom - If the Final Terms in respect of any
Securities (or Pricing Supplement, in the case of Exempt Securities) include a legend entitled "Prohibition of
Sales to Retail Investors in the United Kingdom", the Securites are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the
United Kingdom. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client,
as defined in point (8) of Article 2 of Regulation (EU) 2017/565 as it forms part of the domestic law of the United
Kingdom by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) a customer within the meaning
of the provisions of the United Kingdom Financial Services and Markets Act 2000 (as amended, the "FSMA")
and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client as defined in point (8) of Article 2 (1) of Regulation (EU) 600/2014 as it
forms part of the domestic law of the United Kingdom by virtue of the EUWA; or (iii) if so specified in the
relevant Final Terms (or Pricing Supplement, in the case of Exempt Securities), not a qualified investor as
defined in Article 2 of the Prospectus Regulation as it forms part of the domestic law of the United Kingdom by
virtue of the EUWA (the "UK Prospectus Regulation"). Consequently, no key information document required
by Regulation (EU) 1286/2014, as amended, as it forms part of the domestic law of the United Kingdom by
virtue of the EUWA (the "United Kingdom PRIIPs Regulation") for offering or selling the Securities or
otherwise making them available to retail investors in the United Kingdom has been prepared and therefore
offering or selling the Securities or otherwise making them available to any retail investor in the United Kingdom
may be unlawful under the United Kingdom PRIIPs Regulation.

If the relevant Final Terms (or Pricing Supplement, in the case of Exempt Securities) specify "Prohibition of
Sales to Retail Investors in the United Kingdom" as "Not Applicable”, except to the extent sub-paragraph (ii)
below may apply, in relation to the United Kingdom, any offer of Securities will be made pursuant to an
exemption under the UK Prospectus Regulation from the requirement to publish a prospectus for offers of
Securities. Accordingly, any person making or intending to make an offer in the United Kingdom of Securities
which are the subject of an offering/placement contemplated in this Securities Note as completed by Final
Terms (or Pricing Supplement, in the case of Exempt Securities) in relation to the offer of those Securities may
only do so (i) in circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus
pursuant to section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of the UK Prospectus
Regulation, in each case, in relation to such offer, or (i) if a prospectus for such offer has been approved by the
competent authority in the United Kingdom and published, all in accordance with the UK Prospectus Regulation,
provided that any such prospectus has subsequently been completed by Final Terms (or Pricing Supplement, in
the case of Exempt Securities) which specify that offers may be made other than pursuant to Article 1(4) of the
UK Prospectus Regulation and such offer is made in the period beginning and ending on the dates specified for
such purpose in such prospectus or relevant Final Terms (or Pricing Supplement), as applicable, and the Issuer
has consented in writing to the use of such prospectus for the purpose of such offer. Except to the extent sub-
paragraph (ii) above may apply, neither the Issuer nor any Dealer have authorized, nor do they authorize, the
making of any offer of Securities in circumstances in which an obligation arises for the Issuer or any Dealer to
publish or supplement a prospectus for such offer.

MiFID Il Product Governance / Target Market — The Final Terms (or the Pricing Supplement, in the case of
Exempt Securities) in respect of any Securities may include a legend entitled "MiFID Il Product Governance"
which will outline the target market assessment in respect of the Securities and which channels for distribution
of the Securities are appropriate. Any person subsequently offering, selling or recommending the Securities (a
"Distributor") should take into consideration the target market assessment; however, a Distributor subject to
MIFID Il is responsible for undertaking its own target market assessment in respect of the Securities (by either
adopting or refining the target market assessment) and determining appropriate distribution channels.



A determination will be made in relation to each issue about whether, for the purpose of the Product
Governance Rules under Commission Delegated Directive (EU) 2017/593 (the "MiFID Product Governance
Rules"), any Dealer subscribing for any Securities is a manufacturer in respect of such Securities, but otherwise
neither the Arranger nor any other Dealer nor any of their respective affiliates will be a manufacturer for the
purpose of the MiFID Product Governance Rules.

UK MiFIR Product Governance / Target Market — The Final Terms (or the Pricing Supplement, in the case of
Exempt Securities) in respect of any Securities may include a legend entitled "UK MiFIR Product Governance"
which will outline the target market assessment in respect of the Securities and which channels for distribution
of the Securities are appropriate. Any Distributor should take into consideration the target market assessment;
however, a Distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook
(the "UK MIFIR Product Governance Rules") is responsible for undertaking its own target market assessment
in respect of the Securities (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Securities is a manufacturer in respect of such Securities,
but otherwise neither the Arranger nor any other Dealer nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MIFIR Product Governance Rules.

Neither this Securities Note nor the Registration Document constitutes an offer to sell or the solicitation of an
offer to buy any Securities in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation
in such jurisdiction. The distribution of this Securities Note and the Registration Document and the offer or sale
of Securities may be restricted by law in certain jurisdictions. The Issuer and the Dealers do not represent that
this Securities Note or the Registration Document may be lawfully distributed, or that any Securities may be
lawfully offered, in compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such distribution
or offering. In particular, no action has been taken by the Issuer or the Dealers which would permit a public
offering of any Securities in any jurisdiction (other than any EAA Member State into which the Base Prospectus
(of which this Securities Note forms part) has been notified) or distribution of this Securities Note or the
Registration Document in any jurisdiction where action for that purpose is required. Accordingly, no Securities
may be offered or sold, directly or indirectly, and neither this Securities Note nor the Registration Document nor
any advertisement or other offering material may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with any applicable laws and regulations. Persons into whose
possession this Securities Note, the Registration Document or any Securities may come must inform
themselves about, and observe, any such restrictions on the distribution of this Securities Note and the
Registration Document and the offering and sale of Securities. In particular, there are restrictions on the
distribution of this Securities Note and the offer or sale of Securities in the United States, the EEA (in particular
Austria, Belgium, the Czech Republic, France, Ireland, Italy, the Netherlands, Poland, Portugal and Spain), in
Australia, Hong Kong, Israel, Japan, Mexico, the Russian Federation, Saudi Arabia, Singapore, South Africa,
Switzerland, Taiwan, Turkey, the United Arab Emirates (excluding the Dubai International Financial Centre (the
"DIFC")), the DIFC and the United Kingdom (see the section entitled "Transfer and Selling Restrictions"). In
making an investment decision, investors must rely on their own examination of the Issuer and the terms of the
Securities being offered, including the merits and risks involved.

The Securities have not been approved or disapproved by the United States Securities and Exchange
Commission or any other securities commission or other regulatory authority in the United States, nor have the
foregoing authorities approved this Securities Note or the Registration Document or confirmed the accuracy or
the adequacy of the information contained in this Securities Note or the Registration Document. Any
representation to the contrary is unlawful. In particular, the Securities have not been and will not be registered
under the United States Securities Act of 1933 (as amended) (the "Securities Act") and may not be offered or
sold in the United States or to, or for the account or benefit of, (a) a "U.S. person” as defined in Regulation S
under the Securities Act, (b) a person other than a "Non-United States person” as defined in Rule 4.7 under the
United States Commodity Exchange Act of 1936, as amended (the "Commodity Exchange Act"), or (c) a "U.S.
person” as defined in the Interpretive Guidance and Policy Statement Regarding Compliance with Certain Swap
Regulations promulgated by the Commodity Futures Trading Commission (the "CFTC") pursuant to the
Commodity Exchange Act, or in regulations or guidance adopted under the Commodity Exchange Act (each



such person, a "U.S. person"), unless the Securities are registered under the Securities Act or an exemption
from the registration requirements of the Securities Act is available. See the section entitled "Description of the
Securities — Form of the Securities" for a description of the manner in which Securities will be issued.
Registered Securities are subject to certain restrictions on transfer (see the section entitled "Transfer and
Selling Restrictions"). Registered Securities may be offered or sold within the United States only to QIBs (as
defined under "Description of the Securities — Form of the Securities") in transactions exempt from registration
under the Securities Act (see the section entitled "U.S. Information” below).

The Securities do not constitute, and have not been marketed as, contracts of sale of a commodity for future
delivery (or options thereon) subject to the Commodity Exchange Act, and trading in the Securities has not been
approved by the CFTC pursuant to the Commodity Exchange Act.

The Securities are not deposits. The Securities are not insured by the U.S. Federal Deposit Insurance
Corporation or any other agency, and are subject to investment risk, including the possible loss of principal. The
Securities have not been approved or disapproved by the U.S. Federal Deposit Insurance Corporation nor has
the U.S. Federal Deposit Insurance Corporation passed on the adequacy or accuracy of this Securities Note.
Any representation of the contrary is unlawful. The Securities are subordinate to the claims of depositors.

Neither this Securities Note nor the Registration Document nor any Final Terms (or Pricing Supplement,
in the case of Exempt Securities) may be used for the purpose of an offer or solicitation by anyone in
any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is
unlawful to make such an offer or solicitation.

Neither this Securities Note nor the Registration Document nor any Final Terms (or Pricing Supplement, in the
case of Exempt Securities) constitutes an offer or an invitation to subscribe for or purchase any Securities and
should not be considered as a recommendation or a statement of an opinion (or a report of either of those
things) by Deutsche Bank, the Dealers or any of them that any recipient of this Securities Note, the Registration
Document or any Final Terms (or Pricing Supplement, in the case of Exempt Securities) should subscribe for or
purchase any Securities. Each recipient of this Securities Note or any Final Terms (or Pricing Supplement, in
the case of Exempt Securities) shall be taken to have made its own appraisal of the condition (financial or
otherwise) of the Issuer.

None of the Dealers or the Issuer makes any representation to any purchaser of the Securities regarding the
legality of its investment under any applicable laws. Any purchaser of the Securities should be able to bear the
economic risk of an investment in the Securities for an indefinite period of time.

The language of this Securities Note is English. In respect of the issue of any Tranche of Securities under the
Programme, the German text of the terms and conditions applicable to such Securities may be controlling and
binding if specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Pursuant to this Securities Note, Securities may be issued whose interest and/or redemption payments will be
calculated by reference to a specific benchmark which will be provided by an administrator (the "Benchmark
linked Securities").

As at the date of this Securities Note, the specific benchmark applicable to an issue of Benchmark linked
Securities has not yet been determined. However, amounts payable under Benchmark linked Securities may be
calculated by reference to (i) BBSW (Bank Bill Swap Rate) which is provided by ASX Benchmarks Limited
("ASX"), (i) EURIBOR (Euro Interbank Offered Rate) which is provided by the European Money Markets
Institute ("EMMI"), (iii) €STR (Euro short-term rate) which is provided by the European Central Bank (the
"ECB"), (iv) LIBOR (London Interbank Offered Rate) and certain CMS (constant maturity swap) rates which are
provided by ICE Benchmark Administration Limited ("IBA"), (v) NIBOR (Norwegian Interbank Offered Rate)
which is provided by Norske Finansielle Referanser AS ("NoRe"), (vi) SOFR (Secured Overnight Financing
Rate) which is provided by the Federal Reserve Bank of New York (the "Federal Reserve"), (viij SONIA
(Sterling Overnight Index Average) which is provided by the Bank of England (the "BoE"); (vii) STIBOR
(Stockholm Interbank Offered Rate) which is provided by the Swedish Financial Benchmark Facility ("SFBF")
(as amended or supplemented), or (ix) another benchmark (any "Other Benchmark"). As at the date of this



Securities Note, only ASX, EMMI and NoRe appear on the register (the "ESMA Register") of administrators
and benchmarks established and maintained by the European Securities and Markets Authority (the "ESMA")
pursuant to Article 36 of the Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8
June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU)
No 596/2014, as amended (the "Benchmarks Regulation”). As at the date of this Securities Note, none of the
ECB, IBA, the Federal Reserve, the BoE or SFBF appear on the ESMA Register. As far as the Issuer is aware,
(i) the transitional provisions in Article 51 of the Benchmarks Regulation apply to IBA and SFBF, so that neither
IBA nor SFBF are currently required to obtain authorisation or registration (or, if located outside the European
Union, recognition, endorsement or equivalence), and (ii) none of the ECB, the Federal Reserve or the BoE are
required to obtain authorisation or registration pursuant to the exemption set out in Article 2 (2) (a) of the
Benchmarks Regulation.

In case Securities are issued which make reference to any Other Benchmark, the relevant Final Terms will
specify the name of the specific benchmark and the relevant administrator. In such case the Final Terms will
further specify if the relevant administrator is included in the ESMA Register or whether the transitional
provisions in Article 51 of the Benchmarks Regulation apply or whether an exemption pursuant to Article 2 (2)
(a) of the Benchmarks Regulation applies.

U.S. INFORMATION

This Securites Note is being submitted on a confidential basis in the United States to a limited number of QIBs
(as defined under "Description of the Securities — Form of the Securities") for informational use solely in
connection with the consideration of the purchase of the Securities being offered hereby. Its use for any other
purpose in the United States is not authorised. It may not be copied or reproduced in whole or in part nor may it
be distributed or any of its contents disclosed to anyone other than the prospective investors to whom it is
originally submitted.

Registered Securities may be offered or sold within the United States only to QIBs in transactions exempt from
registration under the Securities Act. Each U.S. purchaser of Registered Securities is hereby notified that the
offer and sale of any Registered Securities to it may be being made pursuant to the exemption from the
registration requirements of the Securities Act provided by Rule 144A under the Securities Act ("Rule 144A").

Each purchaser or holder of Securities represented by a Rule 144A Global Security (as defined under
"Description of the Securities — Registered Securities") or any Securities issued in registered form in exchange
or substitution therefor (together "Legended Securities") will be deemed, by its acceptance or purchase of any
such Legended Securities, to have made certain representations and agreements intended to restrict the resale
or other transfer of such Securities as set out in "Transfer and Selling Restrictions"”. Unless otherwise stated,
terms used in this paragraph have the meanings given to them in "Description of the Securities — Form of the
Securities".

The Securities in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered
within the United States of America (the "United States") or its possessions or to United States persons, except
in certain transactions permitted by U.S. Treasury regulations. Terms used in this paragraph have the meanings
given to them by the U.S. Internal Revenue Code of 1986 and the Treasury regulations promulgated
thereunder.



AVAILABLE INFORMATION

To permit compliance with Rule 144A in connection with any resales or other transfers of Securities that are
"restricted securities”" within the meaning of the Securities Act, the Issuer has undertaken in a deed poll dated
21 June 2019 (the "Deed Poll") to furnish, upon the request of a holder of such Securities or any beneficial
interest therein, to such holder or to a prospective purchaser designated by him, the information required to be
delivered under Rule 144A(d)(4) under the Securities Act if, at the time of the request, the Issuer is neither a
reporting company under section 13 or section 15(d) of the U.S. Securities Exchange Act of 1934, as amended
(the "Exchange Act") nor exempt from reporting pursuant to Rule 12g3-2(b) thereunder.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is incorporated as a German stock corporation with limited liability (Aktiengesellschaft). All the
members of the Management Board (Vorstand) and most of the members of the Supervisory Board
(Aufsichtsrat) of the Issuer are non-residents of the United States, and all or a portion of the assets of the Issuer
and such persons are located outside the United States. As a result, it may not be possible for holders or
beneficial owners of the Securities to effect service of process within the United States upon the Issuer or such
persons, or to enforce against any of them in U.S. courts judgments obtained in such courts predicated upon
the civil liability provisions of the federal securities or other laws of the United States or any state or other
jurisdiction thereof.

NOTICE TO RUSSIAN INVESTORS

Neither this Securities Note nor the Registration Document nor information contained herein or therein is an
offer, or an invitation to make offers, sell, purchase, exchange or transfer any securities in the Russian
Federation to or for the benefit of any Russian person or entity, and does not constitute an advertisement for the
offering of any securities in the Russian Federation within the meaning of Russian securities laws. Information
contained in this Securities Note or the Registration Document is not intended for any persons in the Russian
Federation who are not "qualified investors" within the meaning of Article 51.2 of the Federal Law no. 39-FZ "On
the securities market" dated 22 April 1996, as amended ("Russian QIs") and must not be distributed or
circulated into Russia or made available in Russia to any persons who are not Russian QIls, unless and to the
extent they are otherwise permitted to access such information under Russian law. Information contained in this
Securities Note or the Registration Document does not constitute an individual investment recommendation for
the purpose of Russian securities law.

NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA

Neither this Securities Note nor the Registration Document may be distributed in the Kingdom of Saudi Arabia
except to such persons as are permitted under the Rules on the Offer of Securities and Continuing Obligations
issued by the Capital Market Authority of the Kingdom of Saudi Arabia (the "CMA").

The CMA does not make any representation as to the accuracy or completeness of this Securities Note or the
Registration Document and expressly disclaims any liability whatsoever for any loss arising from, or incurred in
reliance upon, any part of this Securities Note or the Registration Document. Prospective purchasers of the
securities offered hereby should conduct their own due diligence on the accuracy of the information relating to
the securities. If you do not understand the contents of this document, you should consult an authorised
financial adviser. Information set forth in this Securities Note may not correspond to the risk profile of a
particular investor, does not take into account one's personal preferences and expectations on risk and/or
profitability and therefore does not constitute an individual investment recommendation for the purposes of
Saudi Arabian securities laws.

STABILISATION MANAGER
In connection with the issue of any Tranche of Securities under the Programme, the Dealer or Dealers (if

any) named as the Stabilisation Manager(s) in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities) (or persons acting on behalf of any Stabilisation Manager(s)) may, outside



Australia (and on a market operated outside Australia) and in accordance with applicable law, over-allot
Securities or effect transactions with a view to supporting the market price of the Securities at a level
higher than that which might otherwise prevail. However, stabilisation may not necessarily occur. Any
stabilisation action may begin on or after the date on which the adequate public disclosure of the final
terms of the offer of the relevant Tranche of Securities is made and, if begun, may cease at any time, but
it must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Securities
and 60 days after the date of the allotment of the relevant Tranche of Securities. Any stabilisation action
or over-allotment must be conducted by the relevant Stabilisation Manager(s) (or person(s) acting on
behalf of any Stabilisation Manager(s)) in accordance with all applicable laws and rules.

ISDA DOCUMENTATION

Investors should consult the Issuer should they require a copy of the 2006 ISDA Definitions, as
published by the International Swaps and Derivatives Association, Inc., the 2009 ISDA Credit
Derivatives Determinations Committees, Auction Settlement and Restructuring Supplement to the 2003
ISDA Credit Derivatives Definitions (14 July 2009), the 2014 ISDA Credit Derivatives Definitions or the
relevant Credit Derivatives Physical Settlement Matrix as published by the International Swaps and
Derivatives Association, Inc., as applicable.

CERTAIN DEFINED TERMS AND CONVENTIONS
Capitalised terms which are used but not defined in any particular section of this Securities Note will have the
meaning attributed to them in the section entitled "Terms and Conditions" and the section entitled "Annexes to
the Terms and Conditions", as applicable, or any other section of this Securities Note.
In addition, the following terms as used in this Securities Note have the following meanings: all references to "€"

or "EUR" are to Euro, all references to "CHF" are to Swiss Francs and all references to "U.S. dollars", "U.S. $",
"USD" and "$" are to United States dollars.
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GENERAL DESCRIPTION OF THE PROGRAMME

Securities to be issued under the programme

The Programme allows for the issue of Notes and Pfandbriefe (together "Securities"). Securities may be issued
as Non-Exempt Securities or Exempt Securities. "Non-Exempt Securities" means Securities which are to be
admitted to trading on a regulated market of a stock exchange located in an EEA Member State and/or are
offered to the public in an EEA Member State in circumstances where no exemption is available under
Article 1 (4) of the Prospectus Regulation and where therefore a prospectus is required to be published
thereunder. "Exempt Securities" means Securities which are neither to be admitted to trading on the regulated
market of a stock exchange located in an EEA Member State nor offered to the public in an EEA Member State
in circumstances where a prospectus is required to be published under the Prospectus Regulation. However,
Non-Exempt Securities and Exempt Securities may be listed on the Official List of the Luxembourg Stock
Exchange and may be admitted to trading on the "Euro MTF" market of the Luxembourg Stock Exchange (in the
case of Exempt Securities pursuant to Part IV of the Luxembourg Prospectus Act).

The Terms and Conditions contained in this Securities Note may, in connection with an issue of Exempt
Securities to be listed on the Official List of the Luxembourg Stock Exchange and admitted to trading on the
"Euro MTF" market of the Luxembourg Stock Exchange, not be amended in a way that a new type of security is
created which is not foreseen in this Securities Note.

Non-Exempt Securities
The following types of Securities may be issued under the Programme as Non-Exempt Securities:
1. Fixed Rate Securities and Zero Coupon Securities

If Fixed Rate or Zero Coupon Securities are issued as Notes, the terms and conditions of such
Securities are set out in the set of Terms and Conditions for fixed rate Notes and zero coupon Notes
("Option 1), as described in more detail in the sections "Issue Procedures” and "Terms and
Conditions". If Fixed Rate or Zero Coupon Notes are issued in registered form and not in bearer form
(as described in "Form" below) the terms and conditions of such Securities are formed by both Option |
and the terms and conditions set out in the section "Registered Securities Annex". If Fixed Rate or Zero
Coupon Securities are issued as Pfandbriefe, the terms and conditions of such Securities are set out in
the set of Terms and Conditions for fixed rate or zero coupon Pfandbriefe ("Option III"), as described in
more detail in the sections "Issue Procedures" and "Terms and Conditions". Pfandbriefe cannot be
issued in registered form. The other sets of Terms and Conditions available under the Programme, i.e.
Options Il to V, are not relevant in the case of Fixed Rate or Zero Coupon Notes, and Options |, Il, IV
and V, are not relevant in the case of Fixed Rate or Zero Coupon Pfandbriefe.

2. Floating Rate Securities

If Floating Rate Securities are issued as Notes, the terms and conditions of such Securities are set out
in the set of Terms and Conditions for floating rate Notes ("Option II"), as described in more detail in
the sections "Issue Procedures" and "Terms and Conditions". If Floating Rate Notes are issued in
registered form and not in bearer form (as described in "Form" below) the terms and conditions of such
Securities are formed by both Option Il and the terms and conditions set out in the section "Registered
Securities Annex". If Floating Rate Securities are issued as Pfandbriefe, the terms and conditions of
such Securities are set out in the set of Terms and Conditions for floating rate Pfandbriefe
("Option IV"), as described in more detail in the sections "Issue Procedures" and "Terms and
Conditions". Pfandbriefe cannot be issued in registered form. The other sets of Terms and Conditions
available under the Programme, i.e. Options |, Ill, IV, and V, are not relevant in the case of Floating
Rate Notes, and Options I, II, 1ll, and V, are not relevant in the case of Floating Rate Pfandbriefe.
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Structured Notes

The Programme allows for Notes to be issued which are equity linked, index linked and/or inflation
index linked in the form of (i) Equity Linked Redemption Notes, (ii) Equity Linked Interest Notes, (iii)
Index Linked Redemption Notes, (iv) Index Linked Interest Notes and (v) Inflation Index Linked Interest
Notes. The terms and conditions of such Structured Notes are set out in the set of Terms and
Conditions for Structured Notes ("Option V"), as described in more detail in the sections "Issue
Procedures" and "Terms and Conditions". Structured Notes cannot be issued as Pfandbriefe. If
Structured Notes are issued in registered form and not in bearer form (as described in "Form" below)
the terms and conditions of such Securities are formed by both Option V and the terms and conditions
set out in the section "Registered Securities Annex". The other sets of Terms and Conditions available
under the Programme, i.e. Options | to IV, are not relevant for Structured Notes.

Credit Linked Notes

The Programme allows for Notes to be issued which are credit linked in the form of Credit Linked
Notes. Credit Linked Notes may only be governed by English law. The terms and conditions of Credit
Linked Notes are set out in the applicable Credit Linked Notes Annex set out in the section "Credit
Linked Notes Annex A" or in the section "Credit Linked Notes Annex B", depending on which is
specified as applicable in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities) together with either Option | (if the Securities bear fixed rate interest), Option Il (if the
Securities bear floating rate interest) or Option V (if the Securities bear structured interest). If the Credit
Linked Notes are issued in registered form and not in bearer form (as described in "Form" below) the
terms and conditions of such Securities are formed by (i) the applicable Credit Linked Notes Annex, (ii)
either Option 1, Option Il or Option V, and (iii) the terms and conditions set out in the section
"Registered Securities Annex". The other sets of Terms and Conditions available under the
Programme, i.e. Options Il to V (if the Securities bear fixed rate interest), Options | and Ill to V (if the
Securities bear floating rate interest) or Options | to IV (if the Securities bear structured interest) are not
relevant for Credit Linked Notes.

Exempt Securities

The same type of Securities described under 1. to 4. above may also be issued as Exempt Securities. Thus the
description set out under 1. to 4. above also applies to Exempt Securities with regard to the terms and
conditions of such Securities. The Programme furthermore allows the issue of additional types of Structured
Securities which may only be issued as Notes which are Exempt Securities, i.e.

Commodity Linked Notes;
Currency Linked Notes;
Fund Linked Notes; or

other types of Securities agreed between the relevant Dealer and the Issuer.

In addition to the options set out above there will also be further options in the relevant Options and Annexes,
respectively, depending on the applicable law or jurisdiction of the issuing branch.

Governing Law of the Securities

Both Non-Exempt Securities and Exempt Securities may be governed by German law or English law, as
specified in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Dealers

Under this Programme, the Issuer may from time to time issue Securities to one or more of Deutsche Bank
Aktiengesellschaft, Deutsche Bank AG, London Branch, Deutsche Bank AG, Zurich Branch, Deutsche Bank
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Luxembourg S.A., Deutsche Bank AG, Hong Kong Branch, Deutsche Bank AG, Singapore Branch, in each
case acting as a Dealer and/or to any other Dealer appointed from time to time in accordance with the Dealer
Agreement which appointment may be for a specific issue or on an ongoing basis (each a "Dealer" and together
the "Dealers”). References in this Securities Note to the "relevant Dealer" shall, in the case of an issue of
Securities being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to purchase
such Securities.

Form

Notes may be issued in (i) bearer form, or (ii) registered form. Pfandbriefe may only be issued in bearer form.
The maximum aggregate principal amount of all Securities from time to time outstanding under the Programme
will not exceed Euro 80,000,000,000 (or its equivalent in other currencies calculated as described in the Dealer
Agreement), subject to increase in accordance with the terms of the Dealer Agreement which would require the
preparation of a supplement relating to information contained in this Securities Note pursuant to Article 23 of the
Prospectus Regulation.

Issuer

Securities may be issued by the Issuer through its head office in Frankfurt am Main and acting through its
London branch, New York branch, Milan branch, Sydney branch, Deutsche Bank AG, Sucursal em Portugal (its
Portuguese branch), Deutsche Bank AG, Sucursal en Espafa (its Spanish branch), Deutsche Bank AG, Hong
Kong branch, Deutsche Bank AG, Singapore branch or any of its other branch offices outside Germany. All
Securities constitute obligations of Deutsche Bank Aktiengesellschaft.

Guarantee

Certain Series of Securities issued by the Issuer acting through its London branch may be guaranteed by
Deutsche Bank Aktiengesellschaft, acting through its New York branch.

Distribution and Transferability

Securities may be distributed by way of public offer or private placement and, in each case, on a syndicated or
non-syndicated basis. The method of distribution of each Tranche will be stated in the relevant Final Terms (the
"Final Terms") or, in the case of Exempt Securities, the relevant Pricing Supplement (the "Pricing
Supplement").

Public offers may be made to any person in Luxembourg, Austria, Belgium, France, Germany, Ireland, Italy, the
Netherlands, Portugal and Spain as well as any other jurisdictions into which the Base Prospectus (comprising
this Securities Note and the Registration Document) has been passported (as specified in the applicable Final
Terms) subsequently to its approval under Article 25 of the Prospectus Regulation. In other EEA Member
States, offers will only be made pursuant to an exemption under the Prospectus Regulation.

Certain selling restrictions set out in the section entitled "Transfer and Selling Restrictions" apply to the
Securities. Other than that, the Notes will be freely transferable.

Series and Tranches

Securities will be issued on a continuous basis in tranches (each a "Tranche"), each Tranche consisting of
Securities which are identical in all respects (including as to listing and admission to trading). One or more
Tranches, which are (i) expressed to be consolidated and form a single series and (ii) identical in all respects,
(except for different issue dates, interest commencement dates, issue prices and dates for first interest
payments, if applicable) may form a series ("Series") of Securities. Further Securities may be issued as part of
existing Series. The specific terms of each Tranche will be set forth in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities).
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Denomination and Issue Price

The Securities will be issued in such denominations as may be agreed between the Issuer and the relevant
Dealer(s) and as indicated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt
Securities). If the Securities are admitted to trading on the regulated market of a stock exchange located in an
EEA Member State or offered to the public in an EEA Member State in circumstances which require the
publication of a prospectus under the Prospectus Regulation, the minimum Specified Denomination of the
Securities will be Euro 1,000 (or, if the Securities are denominated in a currency other than the Euro, the
equivalent amount in such currency) or such higher amount as may be allowed or required from time to time by
the relevant Central Bank (or equivalent body) or any laws or regulations applicable to the relevant Specified
Currency.

Securities may be issued at an issue price which is at par or at a discount to, or premium over, par, as specified
in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Listing and Admission to Trading

Application has been made by the Issuer to the Luxembourg Stock Exchange for Securities issued under the
Programme to be listed on the Official List of the Luxembourg Stock Exchange and admitted to trading (i) (in the
case of Non-Exempt Securities) on the Luxembourg Stock Exchange's regulated market or the professional
segment of the regulated market of the Luxembourg Stock Exchange, or (i) (in the case of Non-Exempt
Securities or Exempt Securities) on the "Euro MTF" market of the Luxembourg Stock Exchange or the
professional segment of the "Euro MTF" market of the Luxembourg Stock Exchange.

Securities issued under the Programme may also be admitted to trading on the regulated market of the
Frankfurt Stock Exchange or the regulated market of any other stock exchange which is, like the regulated
market of the Luxembourg Stock Exchange, a regulated market for the purposes of MiFID II .

Securities issued under the Programme may also be admitted to trading or listed on the SIX Swiss Exchange or
an unregulated market such as the Open Market (Freiverkehr) of the Frankfurt Stock Exchangeor may not be
admitted to trading or listed.

Money Market Instruments

Under the Luxembourg Prospectus Act, prospectuses for the admission to trading of money market instruments
having a maturity at issue of less than 12 months and complying also with the definition of securities do not
need to be approved by the CSSF. However, any offers to the public of such securities in Luxembourg would be
subject to the prior approval by the CSSF of an alleviated prospectus pursuant to Part Ill, Chapter 1 of the
Luxembourg Prospectus Act.

Clearing

Bearer Securities will be accepted for clearing through one or more Clearing Systems as specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities). These Clearing Systems will
include those operated by Clearstream Banking AG, Frankfurt ("CBF"), Clearstream Banking S.A., Luxembourg
("CBL"), Euroclear Bank SA/NV ("Euroclear") and SIX SIS AG, Olten, Switzerland ("SIS").

Registered Securities will either (i) be deposited with a custodian for, and registered in the name of a nominee
of, the Depository Trust Company ("DTC") or (ii) be deposited with a common depositary for, and registered in
the name of a common nominee of, Euroclear and CBL, as specified in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities). No beneficial owner of an interest in a Registered Global
Security will be able to transfer such interest, except in accordance with the applicable procedures of DTC,
Euroclear and CBL, in each case to the extent applicable.
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Agents

Deutsche Bank Aktiengesellschaft acting through its head office in Frankfurt am Main (in respect of German law
governed Securities) or Deutsche Bank Aktiengesellschaft acting through its London branch (in respect of all
English law governed Securities) will act as fiscal agent (the "Fiscal Agent"), unless otherwise stated in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities). Deutsche Bank AG, Zurich
branch will act as Swiss paying agent (the "Swiss Paying Agent") in respect of Swiss Securities.

Where indicated in the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities),
Deutsche Bank Aktiengesellschaft, Deutsche Bank AG, London Branch, the Swiss Paying Agent and such other
institutions as may be specified, will act, together with the Fiscal Agent, as paying agents (the "Paying
Agents"). Deutsche Bank Luxembourg S.A. will act as Luxembourg listing agent (the "Luxembourg Listing
Agent") and the transfer agent (the "Transfer Agent"). Deutsche Bank Trust Company Americas will act as the
registrar (the "Registrar") and the exchange agent (the "Exchange Agent") in respect of Registered Securities
initially represented by (i) both a Regulation S Global Security and a Rule 144A Global Security or (ii) a Rule
144A Global Security.

Issue Price

The Securities may be issued at an issue price which is at par or at a discount to, or premium over, par (as
specified in the relevant Final Terms (or Pricing Supplement in the case of Exempt Securities)). The issue price
for Securities to be issued will be determined at the time of pricing on the basis of a yield which will be
determined on the basis of the orders of the investors which are received by the relevant Dealer during the offer
period of the Notes. Orders will specify a minimum yield or spread level and may only be confirmed at or above
such yield or level. The resulting yield will be used to determine an issue price corresponding to the yield.

Yield

In relation to Fixed Rate Securities, an indication of the yield in respect of such Securities will be specified in the
applicable Final Terms (or Pricing Supplement in the case of Exempt Securities). The yield is calculated
according to the ICMA method which determines the effective interest rate taking into account accrued interest
on a daily basis. The yield indicated will be calculated as the yield to maturity as at the issue date of the
Securities and will not be an indication of future yield.

Issue-Specific Summary

Where required by Article 7 of the Prospectus Regulation, a summary (the "Issue-Specific Summary") will be
prepared in connection with an issue of Notes under this Securities Note. Such Issue-Specific Summary will be
annexed to the Final Terms prepared in connection with such Notes. Where required, a translation of the
Summary will be provided in the language applicable to the jurisdiction where the public offer is made.

Risk Factors
The risk factors set out in the section entitled "Risk Factors" are limited to the description of risks which are
specific to the Securities and material for making an informed investment decision. They are presented in a

limited number of categories depending on their nature. In each category the most material risk factor is
mentioned first.
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RISK FACTORS

Potential investors should carefully review and consider the following risk factors (the "Risk Factors") and the
other information contained in this Securities Note (including any document incorporated by reference) or any
supplement to this Securities Note.

The Issuer believes that the Risk Factors described below represent the specific risks inherent in investing in
the Securities issued under the Programme but the inability of the Issuer to pay principal, interest or other
amounts or perform its delivery obligations on or in connection with any Securities may occur or arise for other
reasons and there may be other factors which are material to the risks associated with the Securities. In the
case of Exempt Securities, the Pricing Supplement in respect of a Series of Securities may contain additional
issue specific risk factors in respect of such Series.

The Securities issued under the Programme may not be a suitable investment for all investors. Each potential
investor in the Securities must determine the suitability and appropriateness of that investment in light of its own
circumstances. In particular, each potential investor should:

(@) have sufficient knowledge and experience to make a meaningful evaluation of the Securities, the merits
and risks of investing in the Securities and the information contained or incorporated by reference in
this Securities Note or any applicable supplement and all the information contained in the applicable
Final Terms (or Pricing Supplement, in the case of Exempt Securities);

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Securities and the impact the Securities will have on
its overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Securities;

(d) understand thoroughly the terms of the Securities and be familiar with the behaviour of any relevant
indices and financial markets; and

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

During the life of each Series of Securities the Risk Factors specified below may impact such Securities at
different points in time and for different lengths of time. Each Series of Securities may have a risk profile that
changes over time. Prospective investors should seek advice from a professional financial adviser in order to
further discuss and understand how the risk profile of a particular Series of Securities will affect their overall
investment portfolio.

More than one risk factor may have simultaneous effect with regard to the Securities such that the effect of a
particular risk factor may not be predictable. In addition, more than one risk factor may have a compounding
effect which may not be predictable. No assurance can be given as to the effect that any combination of the
Risk Factors set out below may have on the value of the Securities.

If one or more of the risks described below occurs, this may result in material decreases in the price of the
Securities or, in the worst-case scenario, in total loss of interest and capital invested by the investor.

Where Securities are linked to one or more Reference Items an investment in such Securities should only be
made after assessing the direction, timing and magnitude of potential future changes in the value of such
Reference Item(s), and/or the in the composition or method of calculation of such Reference Item(s), as the
return of any such investment will be dependent, inter alia, upon such changes.

Terms used in this section and not otherwise defined shall have the meanings given to them in section entitled
"Terms and Conditions of the Securities".
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The Risk Factors are presented according to their nature in the following six categories:

1. Risks Relating to all Securities;

2. Risks Relating to the Regulatory Classification of Notes;

3. Risks Relating to the Interest and Redemption Structures of Certain Types of Securities;
4. Risks Relating to Certain Other Features of Securities;

5. Risks Relating to the Taxation of Securities; and

6. Other Related Risks

Within the different categories, each individual Risk Factor has been indicated by a title. Where a Risk Factor
may be categorised in more than one category, such Risk Factor appears only once and in the most relevant
category for such Risk Factor. The most material risk in a category is presented first under that category. The
assessement of materiality was based on the probability of occurrence and expected magnitude of negative
impact. Subsequent Risk Factors in the same category are not ranked in order of materiality of occurrence.

1. Risks Relating to all Securities
The Secondary Market Generally

Securities may have no established trading market when issued, and one may never develop. If a market for the
Securities does develop, it may not be very liquid and may be sensitive to changes in financial markets.
Therefore, investors may not be able to sell their Securities easily or at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market. This is particularly the case should
the Issuer be in financial distress, which may result in any sale of the Securities having to be at a substantial
discount to their principal amount or for Securities that are especially sensitive to interest rate, currency or
market risks, are designed for specific investment objectives or strategies or have been structured to meet the
investment requirements of limited categories of investors or are not admitted for trading on the regulated
market, the "Euro MTF" market or another established securities exchange. These types of Securities generally
would have a more limited secondary market and more price volatility than conventional debt securities.
llliquidity may have a severely adverse effect on the market value of Securities.

Market Price Risk

The market prices of the Securities depends on various factors, such as changes of interest rate levels, the
policy of central banks, overall economic developments, inflation rates or the supply and demand for the
relevant type of Security. The market price of the Securities may also be negatively affected by an increase in
the Issuer's credit spreads, i.e. the difference between yields on the Issuer's debt and the yield of government
bonds or swap rates of similar maturity. The Issuer's credit spreads are mainly based on its perceived
creditworthiness but also influenced by other factors such as general market trends as well as supply and
demand for such Securities.

Exchange Rate Risks and Exchange Controls

The Issuer will pay principal and interest on the Securities in the Specified Currency. This presents certain risks
relating to currency conversion if an investor's financial activities are denominated principally in a currency or
currency unit (the "Investor's Currency") other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency
may impose or modify exchange controls. An appreciation in the value of the Investor's Currency relative to the
Specified Currency would decrease (a) the Investor's Currency-equivalent yield on the Securities, (b) the
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Investor's Currency equivalent value of the principal payable on the Securities and (c) the Investor's Currency
equivalent market value of the Securities.

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

In addition, there is the risk that the Specified Currency is or becomes illiquid and/or subject to currency
restrictions including conversion restrictions and exchange controls imposed by authorities with jurisdiction over
the Specified Currency. The applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities)
may determine that payments under the Securities may be made in another currency as the Specified Currency
due to certain currency restrictions or the illiquidity of the Specified Currency. In such cases the Securityholders
could be exposed to specific risks connected to the currency in which payments are actually made. Investors
may also suffer disadvantages and losses due to the circumstance that they do not receive payment in the
Specified Currency, e.g. if amounts in the Specified Currency are needed to fulfil own payment obligations in the
Specified Currency.

Such currency risks generally depend on factors over which the Issuer and the Securityholder have no control,
such as economic and political events and the supply of and demand for the relevant currencies. In recent
years, rates of exchange for certain currencies have been highly volatile, and such volatility may be expected to
continue in the future. Fluctuations in any particular exchange rate that have occurred in the past are not
necessarily indicative, however, of fluctuations in the rate that may occur during the term of any Security.

2. Risks Relating to the Regulatory Classification of Notes
Risks Associated with Subordinated Notes

The Issuer may issue Subordinated Notes. The obligations of the Issuer under Subordinated Notes constitute
unsecured and subordinated obligations and will rank junior in priority of payment to unsubordinated obligations.
In the event of insolvency or liquidation of the Issuer, such obligations will be subordinated to the claims of all
unsubordinated creditors of the Issuer so that in any such event no amounts will be payable in respect of such
obligations until the claims of all unsubordinated creditors of the Issuer have been satisfied in full. The Issuer
expects from time to time to incur additional indebtedness or other obligations that will constitute senior
indebtedness, and the Subordinated Notes do not contain any provisions restricting the Issuer's ability to incur
senior indebtedness. Although the Subordinated Notes may pay a higher rate of interest than comparable
Securities which are not so subordinated, there is a real risk that an investor will lose all or some of its
investment should the Issuer become insolvent since its assets would be available to pay such amounts only
after all of its senior creditors have been paid in full.

Subordinated Notes are intended to qualify as tier 2 capital instruments within the meaning of Article 63 of
Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012, as
amended ("CRR").

In the context of a Regulatory Bail-in (see below "Regulatory Bail-in and Other Resolution Measures"), the
Subordinated Notes will be written down or converted to common equity tier 1 capital instruments of the Issuer
before any non-subordinated liabilities of the Issuer or subordinated liabilities of the Issuer which do not qualify
as own funds (within the meaning of the CRR) are affected by such measures. Accordingly, trading behaviour in
respect of the Subordinated Notes may not follow the trading behaviour associated with other types of
securities.

The Issuer may redeem all, but not some, of the Subordinated Notes at its option at any time prior to maturity
upon the occurrence of certain regulatory events. If the Issuer redeems the Subordinated Notes, holders of such
Securities may not be able to reinvest the amounts they receive upon redemption at a rate that will provide the
same rate of return as did the investment in the Subordinated Notes.
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In the event of the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of
insolvency of, or against, the Issuer, the obligations under the Subordinated Notes will be fully subordinated to
the claims of unsubordinated creditors of the Issuer and, under Section 46f (7a) KWG (as defined below)
implementing Art. 48 (7) BRRD (as defined below), subordinated obligations within the meaning of Section 39 of
the German Insolvency Code (Insolvenzordnung, "InsQ") (or any successor provision thereof) of the Issuer
which do not qualify as own funds (within the meaning of the CRR) at the time of resolution measures being
imposed on the Issuer or in the event of a dissolution, liquidation, insolvency, composition or other proceedings
for the avoidance of insolvency of, or against, the Issuer.

Accordingly, in any such event no amounts shall be payable in respect of the Subordinated Notes until the
claims of unsubordinated creditors and subordinated creditors of the Issuer, whose claims do not qualify as own
funds (within the meaning of the CRR), have been satisfied in full. Accordingly, the Securityholder's rights under
the Securities will rank behind all unsubordinated creditors and certain subordinated creditors of the Issuer in
the event of the insolvency or liquidation of the Issuer. The Issuer's payment obligations under the Securities
will rank pari passu amongst themselves and, subject to applicable law from time to time, with all claims in
respect of existing and future instruments classified as tier 2 capital (Ergédnzungskapital) of the Issuer and the
payment of interest payments thereunder.

The only remedy against the Issuer available to Securityholders for recovery of amounts which have become
due in respect of the Subordinated Notes will be the institution of legal proceedings to enforce payment of the
amounts. In an insolvency or liquidation of the Issuer, any Securityholder may only claim amounts due under
the Subordinated Notes after the Issuer has discharged or secured in full (i.e. not only with a quota) all claims
that rank senior to the Subordinated Notes.

The Issuer may not have enough assets remaining to pay amounts due under the relevant Subordinated Notes
and the Securityholder of such Subordinated Notes could lose all or some of his investment. No Securityholder
may set off any claims arising under the Subordinated Notes against any claims that the Issuer may have
against the Securityholder.

Risks Arising from a Regulatory Bail-in and Other Resolution Measures

On 15 May 2014, the European Parliament and the Council of the European Union adopted Directive
2014/59/EU establishing a framework for the recovery and resolution of credit institutions and investment firms
(commonly referred to as the "Bank Recovery and Resolution Directive" or the "BRRD") which was transposed
into German law by the Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz, or the "SAG") with
effect from 1 January 2015. For banks established in the eurozone, such as the Issuer, which are supervised
within the framework of the Single Supervisory Mechanism (the "SSM"), Regulation (EU) No 806/2014 of the
European Parliament and of the Council (the "SRM Regulation™) provides for a coherent application of the
resolution rules across the SSM under responsibility of the European Single Resolution Board, with effect since
1 January 2016 (referred to as the "Single Resolution Mechanism" or the "SRM"). Under the SRM, the Single
Resolution Board is responsible for adopting resolution decisions in close cooperation with the European
Central Bank, the European Commission, and national resolution authorities in the event that a significant bank
directly supervised by the European Central Bank, such as the Issuer, is failing or likely to fail and certain other
conditions are met. National resolution authorities in the European Union member states concerned would
implement such resolution decisions adopted by the Single Resolution Board in accordance with the powers
conferred on them under national law transposing the BRRD.

If the competent authority determines that the Issuer is failing or likely to fail and certain other conditions are
met (as set forth in the SRM Regulation, the SAG and other applicable rules and regulations), the competent
resolution authority has the power to write down, including to write down to zero, claims for payment of the
principal, interest or any other amount in respect of the Notes, to convert the Notes into ordinary shares or other
instruments qualifying as common equity tier 1 capital (the write-down and conversion powers are hereinafter
referred to as the "Bail-in tool" or "Regulatory Bail-in"), or to apply any other resolution measure including (but
not limited to) a transfer of the Notes to another entity, a variation of the terms and conditions of the Notes
(including, but not limited to, the variation of maturity of the Notes) or a cancellation of the Notes. The Bail-in
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tool and each of these other resolution measures are hereinafter referred to as a "Resolution Measure". The
competent resolution authority may apply Resolution Measures individually or in any combination.

The competent resolution authority will have to exercise the Bail-in tool in a way that results in (i) common
equity tier 1 instruments (such as ordinary shares of the Issuer) being written down first in proportion to the
relevant losses, (ii) subsequently, the principal amount of other capital instruments (additional tier 1 instruments
and tier 2 instruments) being written down on a permanent basis or converted into common equity tier 1
instruments in accordance with their order of priority, (iii) subsequently, the Issuer's unsecured and
subordinated liabilities that are not additional tier 1 instruments or tier 2 instruments being written down on a
permanent basis or converted into common equity tier 1 instruments, and (iv) finally, the Issuer’s unsecured and
unsubordinated liabilities (unless exempted by the SRM Regulation, the BRRD or the SAG) — such as those
under the unsubordinated Notes — being written down on a permanent basis or converted into common equity
tier 1 instruments in accordance with their order of priority under Section 46f (5)-(9) of the German Banking Act
(Kreditwesengesetz, "KWG") as set out below (see Risk factor "Risks Arising from the Ranking of Senior Non-
Preferred Debt Instruments").

The holders of Notes are bound by any Resolution Measure. They would have no claim or any other right
against the Issuer arising out of any Resolution Measure. Depending on the Resolution Measure, there would
be no obligation of the Issuer to make payments under the Notes. The extent to which payment obligations
under the Notes may be affected by Resolution Measures would depend on a number of factors that are outside
the Issuer's control, and it will be difficult to predict when, if at all, Resolution Measures will occur. The exercise
of any Resolution Measure would not constitute any right to terminate the Notes. Potential investors should
consider the risk that they may lose all of their investment, including the principal amount plus any accrued
interest, if Resolution Measures are initiated, and should be aware that extraordinary public financial support for
troubled banks, if any, would only potentially be used as a last resort after having assessed and exploited, to the
maximum extent practicable, the Resolution Measures, including the Bail-in tool. If the power of write-down or
conversion of relevant capital instruments or the Bail-in tool is applied to the Issuer, the principal amount of the
Subordinated Notes may be fully or partially written down or converted into instruments of ownership, although
claims of other creditors of the Issuer might not be affected.

Risks Arising from the Ranking of Senior Non-Preferred Debt Instruments

The German Banking Act (Kreditwesengesetz, "KWG") establishes a category of notes which are not
subordinated, but rank below other unsubordinated notes of banks (Section 46f (6) KWG). As a consequence,
in the event of insolvency proceedings or Resolution Measures affecting the Issuer, these senior non-preferred
debt instruments rank below other unsubordinated (senior preferred) obligations of the Issuer, such as debt
instruments that are "structured" as defined in Section 46f (7) KWG, derivatives, money market instruments and
deposits, and in priority to subordinated liabilities of the Issuer. Thus, such senior non-preferred debt
instruments would bear losses before other unsubordinated liabilities of the Issuer.

Since 21 July 2018, only those unsecured and unsubordinated debt instruments will qualify as senior non-
preferred debt instruments, which are not only "non structured” and have at the time of their issuance a maturity
of at least one year, but also explicitly refer to the lower ranking in their terms and conditions and any related
prospectus.

3. Risks Relating to the Interest and Redemption Structures of Certain Types of Securities

The Programme contemplates the issue of a wide variety of Securities with different interest and redemption
provisions. The amount of interest and/or principal payable and/or the amount of assets deliverable under the
Securities may depend on these features alone and/or in combination with other features and Reference ltems.
The risk factors below represent the principal risks associated with the interest and redemption provisions
detailed in "Description of the Securities — Description of the Interest Rate and Redemption Provisions".

The Securities to be issued under the Programme may pay either a fixed amount of interest, a floating amount
of interest, a variable amount of interest, an inverse variable amount of interest or no interest at all and
payments of interest and redemption amounts may be calculated by reference to a formula or linked to
Reference Items.
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Risks Associated with Securities with a Fixed Rate of Interest

Securities bearing or paying a fixed rate of interest either will pay or, depending on the fulfiment of certain
conditions, may pay a fixed amount of interest on specified interest payment dates. Investors who purchase
Securities with a fixed rate of interest are exposed to the risk that market interest rates rise and the fixed
amount of interest they receive is less than the amount they would have received had they invested in a
Security with a floating rate of interest. The market value of Securities with a fixed rate of interest will decrease if
potential investors perceive that they can achieve a greater return on an investment by investing in alternative
products. If an investor holds a Security bearing a fixed rate of interest through to maturity, changes in the
market interest rate may become less relevant to the value as the maturity date approaches.

Risks Associated with Securities with a Floating or Other Variable Rate of Interest

Securities bearing or paying a floating or other variable rate of interest either will pay or, depending on the
fulfilment of certain conditions, may pay a variable amount of interest on specified interest payment dates.
Securities which bear or pay floating or other variable interest rates can be volatile investments. Investors who
purchase Securities with a floating or other variable rate of interest will be exposed to the risk of a fluctuating
rate of interest and consequently variable interest amounts. Fluctuating interest rate levels make it impossible to
determine the profitability of Floating Rate Securities in advance. Neither the current nor the historical value of
the relevant floating rate should be taken as an indication of the future development of such floating rate during
the term of any Floating Rate Securities.

Risks Associated with Securities with a Multiplier or Other Leverage Factor

If floating or other variable rate securities are structured to include multipliers or other leverage factors, or caps
or floors, or any combination of those features, the market value of those securities may be more volatile than
that for securities that do not include these features. If the amount of interest payable is determined in
conjunction with a multiplier greater than one or by reference to such other leverage factor, the effect of
changes in the interest rates on interest payable will be increased. The effect of a cap is that the amount of
interest will never rise above the pre-determined cap so that the Holder will not be able to benefit from any
actual favourable development beyond the cap. The market value of these Securities would typically fall the
closer the sum of the relevant reference rate and any margin is to the maximum specified rate. The yield of
Securities with a capped variable rate may be considerably lower than that of similar Securities without a cap.

Risks Associated with Securities Linked to a "Benchmark" as Reference Interest Rate

Interest rates and indices or other figures which are deemed to be "benchmarks" (including the London
Interbank Offered Rate ("LIBOR"), the Euro Interbank Offered Rate ("EURIBOR") and other interest rates and
indices) are the subject of recent national and international regulatory guidance and proposals for reform. Some
of these reforms are already effective while others are still to be implemented. These reforms may cause such
benchmarks to perform differently than in the past, to disappear entirely, or to have other consequences which
cannot be predicted. Any such consequence could have a material adverse effect on any Securities linked to or
referencing such a benchmark.

Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as
benchmarks in financial instruments and financial contracts or to measure the performance of investment funds
and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmarks
Regulation") applies, subject to certain transitional provisions, to the provision of benchmarks, the contribution
of input data to a benchmark and the use of a benchmark within the EU. Among other things, it (i) requires
benchmark administrators to be authorized or registered (or, if non-EU-based, to be subject to an equivalent
regime or otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities (such as
the Issuer) of benchmarks of administrators that are not authorized or registered (or, if non-EU based, not
deemed equivalent or recognised or endorsed), unless such benchmark administrators are exempt from the
application of the Benchmarks Regulation, such as, for example, central banks and certain public authorities.
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Regulation (EU) 2016/1011 as it forms part of the domestic law of the United Kingdom by virtue of the European
Union (Withdrawal) Act 2018 (the "UK Benchmarks Regulation"), among other things, applies to the provision
of benchmarks and the use of a benchmark in the United Kingdom (the "UK"). Similarly, it prohibits the use in
the UK by UK supervised entities of benchmarks of administrators that are not authorised by the Financial
Conduct Authority (the "FCA") or registered on the FCA register (or, if non-UK based, not deemed equivalent or
recognised or endorsed).

The Benchmarks Regulation and/or the UK Benchmarks Regulation, as far as applicable, could have a material
impact on any Securities linked to or referencing LIBOR, EURIBOR or any other benchmark, in particular, if the
methodology or other terms of LIBOR, EURIBOR or such other benchmark are changed in order to comply with
the requirements of the Benchmarks Regulation or the UK Benchmarks Regulation. Such changes could,
among other things, have the effect of reducing, increasing or otherwise affecting the volatility of the published
rate or level of LIBOR, EURIBOR or such other benchmark.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
benchmarks, could increase the costs and risks of administering or otherwise participating in the setting of a
benchmark and complying with any such regulations or requirements.

The euro risk free-rate working group for the euro area has published a set of guiding principles for fallback
provisions in new euro denominated cash products (including bonds) referencing EURIBOR. The guiding
principles indicate, among other things, that continuing to reference EURIBOR in relevant contracts (without
robust fallback provisions) may increase the risk to the euro area financial system. The recommendations
provided thus far have been complemented by additional ones published in May 2021.

It is not possible to predict with certainty whether, and to what extent, certain benchmarks will continue to be
supported going forwards. This may cause such benchmarks to perform differently than they have done in the
past, and may have other consequences which cannot be predicted. Any of the above factors may have
(without limitation) the following effects on certain benchmarks: (i) discourage market participants from
continuing to administer or contribute to a benchmark; (ii) trigger changes in the rules or methodologies used in
the benchmark and/or (iii) lead to the disappearance of the benchmark. Any of the above changes or any other
consequential changes as a result of international or national reforms or other initiatives or investigations, could
have a material adverse effect on the value of, and return on, any Securities linked to, referencing, or otherwise
dependent (in whole or in part) upon, a benchmark and the Calculation Agent may be entitled to make
corresponding adjustments to the conditions of Reference Item linked Securities.

Investors should be aware that if a benchmark used to calculate the Interest Rate under the Securities were
discontinued or otherwise unavailable, were no longer permitted for use by the Issuer or were its methodology
of calculation to be materially changed, the benchmark used in the calculation of the Rate of Interest will then be
determined by the fall-back provisions set out in the Terms and Conditions which may (depending on market
circumstances at the relevant time, including uncertainty concerning availability of replacement rates) not
operate as intended. The fall-back provisions (other than the fall-back provisions applicable to Securities
referencing the Euro Short Term Rate, the Secured Overnight Financing Rate or the Sterling Overnight
Interbank Average Rate) may in certain circumstances (i) result in the Calculation Agent or an Independent
Adviser appointed by the Issuer, or the Issuer itself, determining a replacement rate (if any at the relevant time)
to be used, with or without the application of an adjustment spread (which, if applied, could be positive or
negative or zero and would be applied with a view to reducing or eliminating, to the extent reasonably
practicable in the circumstances, any transfer of economic value between the Issuer and Securityholders arising
out of the replacement of the relevant rate) and making such other adjustments to the terms of the Securities as
it determines appropriate to account for such replacement; (ii) result in the effective application of a fixed rate
based on the rate which applied in the previous period when the benchmark was available; (i) result in the
early redemption of the Securities; or (iv) result in paragraphs (i) and (ii), or (ii) and (iii), both applying. Any such
replacement and adjustment may result in an Interest Rate in respect of the Securities which is different and
may perform differently from the rate originally anticipated (and result in a lower Rate of Interest) and unless any
such replacement rate is itself discontinued or otherwise unavailable, is no longer permitted for use by the
Issuer or its methodology of calculation is materially changed, such replacement rate will be used to calculate
the Interest Rate for the remainder of the life of the Securities, regardless of any change in industry or market
practice as to the appropriate replacement for the rate originally anticipated. Due to the uncertainty concerning
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the availability of replacement rates, the involvement of an Independent Adviser and the potential for further
regulatory developments, there is a risk that the relevant fall-back provisions may not operate as intended at the
relevant time. All of this could have an adverse effect on the value or liquidity of, and return on, the Securities.

In addition, in the case of Securities linked to other types of benchmarks, the occurrence of an
Administrator/Benchmark Event may cause early redemption or adjustment of the Securities, which may include
selecting one or more successor benchmarks and making related adjustments to the Securities, including if
applicable to reflect increased costs. An Administrator/Benchmark Event may arise if any of the following
circumstances occurs or may occur: (1) a benchmark is materially changed or cancelled; or (2) (i) the relevant
authorisation, registration, recognition, endorsement, equivalence decision or approval in respect of the
benchmark or the administrator or sponsor of the benchmark is not obtained, (ii) an application for authorisation,
registration, recognition, endorsement, equivalence decision, approval or inclusion in any official register is
rejected or (iii) any authorisation, registration, recognition, endorsement, equivalence decision or approval is
suspended or inclusion in any official register is withdrawn; (3) it is not fair and commercially reasonable from
the perspective of the Issuer or the Calculation Agent to continue the use of the benchmark or the Issuer or the
Calculation Agent suffer increased costs in each case due to licensing restrictions or changes in licence costs;
or (4) a relevant supervisor officially announces a benchmark is longer representative of any relevant underlying
market(s).

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the Benchmarks Regulation, the UK Benchmarks Regulation or any other relevant
international or national reforms and the possible application of any benchmark provisions of Securities as
described above in making any investment decision with respect to any Securities linked to or referencing a
benchmark. Any of the foregoing could have a material adverse effect on the value or liquidity of, and the
amounts payable on floating rate Instruments whose rate of interest is linked to a discontinued Benchmark.

Risks Associated with Securities Linked to €STR

The Euro short-term rate (the "€STR") is published by the European Central Bank (the "ECB") and is intended
to reflect the wholesale euro unsecured overnight borrowing costs of banks located in the Euro area and to
complement existing benchmark rates produced by the private sector, serving as a backstop reference rate.
The ECB reports that €STR will be calculated based entirely on actual individual transactions in Euro that are
reported by banks in accordance with the ECB's money market statistical reporting (the "MMSR").

The ECB reports that €STR is calculated as a volume-weighted trimmed mean based on borrowing transactions
in Euro conducted with financial counterparties that banks report in accordance with Regulation (EU) No
1333/2014 (the "MMSR Regulation"), the concepts and definitions of which underlie the €STR conceptual
framework. The ECB notes that the €STR is based on daily confidential statistical information relating to money
market transactions collected in accordance with the MMSR Regulation. The regular data collection started on 1
July 2016. €STR is based exclusively on the eligible data from the unsecured market segment of the MMSR.

The ECB further notes that the use of €STR is subject to limitations and disclaimers, including that the ECB may
(i) materially change €STR methodology or the €STR determination process, or (ii) cease the determination and
publication of €STR (in each case after consulting with stakeholders to the extent it is possible or practicable
and all as described in Guideline (EU) 2019/1265 of the European Central Bank of 10 July 2019 on the Euro
short-term rate (ESTR) (ECB/2019/19)).

Because €STR is published by the ECB based on data received from other sources, the Issuer has no control
over its determination, calculation or publication. There can be no guarantee that €STR will not be discontinued
or fundamentally altered in a manner that is materially adverse to the interests of investors in Securities
referencing €STR. If the manner in which the €STR is calculated is changed, that change may result in a
reduction of the amount of interest payable on the Securities and the trading price of the Securities. The €STR
in respect of any calendar day may be zero or negative.

The ECB began to publish €STR as of 2 October 2018. The ECB had also begun publishing historical indicative
pre-€STR going back to March 2017. Investors should not rely on any historical changes or trends in €STR as
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an indicator of future changes in the €STR. Also, since the €STR is a new market index, Securities referencing
€STR will be likely to have no established trading market when issued, and an established trading market may
never develop or may not be very liquid. Market terms for debt instruments indexed to the €STR, such as the
spread over the index reflected in interest rate provisions, may evolve over time, and trading prices of any
Securities referencing €STR may be lower than those of later-issued indexed debt instruments as a result.

The Issuer may in the future also issue Securities referencing the €STR that differ materially in terms of interest
determination when compared with any previous €STR referencing Securities. The nascent development of
€STR as reference interest rate for the Eurobond markets, as well as continued development of rates based on
the €STR for such markets and market infrastructure for adopting such rates, could result in reduced liquidity or
increased volatility or otherwise affect the market price of the Securities.

Interest on the Notes is only capable of being determined at the end of the relevant Interest Accrual Period and
immediately prior to the relevant Interest Payment Date. It may be difficult for investors in the Securities to
reliably estimate the amount of interest that will be payable on the Securities.

In addition, the manner of adoption or application of reference rates based on the €STR in the Eurobond
markets may differ materially compared with the application and adoption of the €STR in other markets, such as
the derivatives and loan markets. Investors should carefully consider how any mismatch between the adoption
of reference rates based on the €STR across these markets may impact any hedging or other financial
arrangements which they may put in place in connection with any acquisition, holding or disposal of Securities
referencing the €STR.

Further, if €STR does not prove to be widely used in debt instruments like the Securities, the trading price of
Securities referencing €STR may be lower than those of debt instruments linked to indices that are more widely
used. Investors in Securities referencing €STR may not be able to sell the Securities at all or may not be able to
sell the Securities at prices that will provide them with a yield comparable to similar investments that have a
developed secondary market, and may consequently suffer from increased pricing volatility and market risk.

Investors should be aware that, if €STR were temporarily unavailable or permanently discontinued, the rate of
interest on Securities referencing €STR will be determined for the relevant interest period by the fall-back
provisions applicable to the Securities, which include, inter alia, the application of certain successor rates.

Investors should further be aware that, if €ESTR were permanently discontinued, the rate of interest on Securities
referencing €STR will be determined for the relevant interest period by fall-back provisions which differ from
those applicable in case €STR were temporarily unavailable.

The application of the fall-back provisions could result in the same interest rate being applied to the Securities
until their maturity, effectively turning the Securities, which are supposed to pay a floating rate of interest, into
debt instruments with a fixed rate of interest.

Given that it cannot be excluded that further changes will be implemented and, in particular, that there is no
historical data or trends that investors could rely on and that the transition from existing reference rates to €STR
could result in further uncertainties and limitations, investors in the Instruments should consider all these factors
when making their investment decision with respect to any such Instruments.

Any of the foregoing could have a material adverse effect on the value or liquidity of, and return on, the
Securities.

Investors should consult their own independent advisers and make their own assessment about the potential
risks involved in making any investment decision with respect to any Securities referencing €STR.

Risks Associated with Securities Linked to the LIBOR

On 27 July 2017, and in a subsequent speech by its Chief Executive on 12 July 2018, the FCA, which regulates
the LIBOR, confirmed that it will no longer persuade or compel banks to submit rates for the calculation of the
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LIBOR benchmark after 2021 (the "FCA Announcements”). The FCA Announcements indicated that the
continuation of LIBOR on the current basis cannot and will not be guaranteed after 2021.

On March 5, 2021, the FCA announced that (i) the publication of 24 LIBOR settings (as detailed in the FCA
Announcements) will cease immediately after December 31, 2021, (ii) the publication of the overnight and 12-
month U.S. dollar LIBOR settings will cease immediately after June 30, 2023, (iii) immediately after December
31, 2021, the 1-month, 3-month and 6-month sterling LIBOR settings will no longer be representative of the
underlying market and economic reality that they are intended to measure and representativeness will not be
restored (and the FCA will consult on requiring IBA to continue to publish these settings on a synthetic basis,
which will no longer be representative of the underlying market and economic reality they are intended to
measure, for a further period after the end of 2021), and (iv) immediately after June 30, 2023, the 1-month, 3-
month and 6-month U.S. dollar LIBOR settings will no longer be representative of the underlying market and
economic reality that they are intended to measure and representativeness will not be restored (and the FCA
will consider the case for using its proposed powers to require IBA to continue publishing these settings on a
synthetic basis, which will no longer be representative of the underlying market and economic reality they are
intended to measure, for a further period after the end of June 2023).

Investors should consult their own independent advisers and make their own assessment about the potential
risks involved in making any investment decision with respect to any Notes referencing LIBOR.

Risks Associated with Securities Linked to SOFR

The Secured Overnight Financing Rate ("SOFR") is published by the Federal Reserve Bank of New York (the
"Federal Reserve") and is intended to be a broad measure of the cost of borrowing cash overnight
collateralised by securities issued by the United States Department of the Treasury (the "Treasury"). The
Federal Reserve reports that the SOFR includes all trades in the Broad General Collateral Rate, being a
measure of rates on overnight Treasury general collateral repurchase agreement (repo) transactions, plus
bilateral Treasury repurchase agreement transactions cleared through the delivery-versus-payment service
offered by the Fixed Income Clearing Corporation (the "FICC"), a subsidiary of the Depository Trust and
Clearing Corporation ("DTCC"). The SOFR is filtered by the Federal Reserve to remove a portion of the
foregoing transactions considered to be "specials".

The Federal Reserve reports that the SOFR is calculated as a volume-weighted median of transaction-level tri-
party repo data collected from The Bank of New York Mellon as well as transaction data from repurchase
agreements in the form of general collateral financing trades and data on bilateral Treasury repurchase
transactions cleared through the FICC's delivery-versus-payment service. The Federal Reserve notes that it
obtains information from DTCC Solutions LLC, an affiliate of DTCC. The Federal Reserve further notes on its
publication page for the SOFR that use of the SOFR is subject to important limitations and disclaimers,
including that the Federal Reserve may alter the methods of calculation, publication schedule, rate revision
practices or availability of the SOFR at any time without prior notice.

Because the SOFR is published by the Federal Reserve based on data received from other sources, the Issuer
has no control over its determination, calculation or publication. There can be no guarantee that the SOFR will
not be discontinued or fundamentally altered in a manner that is materially adverse to the interests of investors
in the Securities. If the manner in which the SOFR is calculated is changed, that change may result in a
reduction of the amount of interest payable on the Securities and the trading prices of the Securities. The SOFR
in respect of any calendar day may decline to zero or become negative.

The Federal Reserve began to publish the SOFR in April 2018. The Federal Reserve has also begun publishing
historical indicative SOFR going back to 2014. Investors should not rely on any historical changes or trends in
the SOFR as an indicator of future changes in the SOFR. Also, since the SOFR is a relatively new market
index, the Securities will likely have no established trading market when issued, and an established trading
market may never develop or may not be very liquid. Market terms for debt instruments indexed to the SOFR,
such as the spread over the index reflected in interest rate provisions, may evolve over time, and trading prices
of the Securities may be lower than those of later-issued indexed debt instruments as a result.
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The Issuer may in the future also issue other securities referencing the SOFR that differ materially in terms of
interest determination when compared with any previous SOFR referencing Securities issued under the
Programme. The nascent development of SOFR as reference interest rate for the Eurobond markets, as well as
continued development of rates based on the SOFR for such markets and market infrastructure for adopting
such rates, could result in reduced liquidity or increased volatility or otherwise affect the market price of the
Securities.

Interest on the Securities is only capable of being determined at the end of the relevant Interest Accrual Period
and immediately prior to the relevant Interest Payment Date. It may be difficult for investors in the Securities to
reliably estimate the amount of interest that will be payable on the Securities.

In addition, the manner of adoption or application of reference rates based on the SOFR in the Eurobond
markets may differ materially compared with the application and adoption of the SOFR in other markets, such
as the derivatives and loan markets. Investors should carefully consider how any mismatch between the
adoption of reference rates based on the SOFR across these markets may impact any hedging or other
financial arrangements which they may put in place in connection with any acquisition, holding or disposal of the
Securities.

Further, if the SOFR does not prove to be widely used in debt instruments like the Securities, the trading price
of the Securities may be lower than those of debt instruments linked to indices that are more widely used.
Investors in the Securities may not be able to sell the Securities at all or may not be able to sell the Securities at
prices that will provide them with a yield comparable to similar investments that have a developed secondary
market, and may consequently suffer from increased pricing volatility and market risk.

Investors should be aware that, if SOFR were temporarily unavailable or permanently discontinued, the rate of
interest on the Securities will be determined for the relevant Interest Accrual Period by the fall-back provisions
applicable to the Securities, which include, inter alia, the application of certain successor rates.

Investors should further be aware that, if SOFR were permanently discontinued, the rate of interest on the
Securities will be determined for the relevant Interest Accrual Period by fall-back provisions which differ from
those applicable in case SOFR were temporarily unavailable.

The application of the fall-back provisions could result in the same interest rate being applied to the Securities
until their maturity, effectively turning the Securities, which are supposed to pay a floating rate of interest, into
debt instruments with a fixed rate of interest.

Any of the foregoing could have a material adverse effect on the value or liquidity of, and return on, the
Securities.

Investors should carefully consider all of these matters when making their investment decision with respect to
any such Securities.

Risks Associated with Securities Linked to SONIA

Where the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) for a Series of
Floating Rate Securities identifies that the Rate of Interest for such Securities will be determined by reference to
the Sterling Overnight Interbank Average Rate (the "SONIA"), the Rate of Interest will be determined on the
basis of compounded daily SONIA. Compounded daily SONIA differs from LIBOR in a number of material
respects, including (without limitation) that compounded daily SONIA is a backwards-looking, compounded, risk-
free overnight rate, whereas LIBOR is expressed on the basis of a forward-looking term and includes a risk-
element based on inter-bank lending. As such, investors should be aware that LIBOR and SONIA may behave
materially differently as interest reference rates for Securities issued under the Programme. The use of
compounded daily SONIA as a reference rate for Eurobonds is still less established as LIBOR as a reference
rate for debt capital markets instruments, and is subject to change and development, both in terms of the
substance of the calculation and in the development and adoption of market infrastructure for the issuance and
trading of bonds referencing compounded daily SONIA.
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Accordingly, prospective investors in any Securities referencing compounded daily SONIA should be aware that
the market continues to develop in relation to SONIA as a reference rate in the capital markets and its adoption
as an alternative to Sterling LIBOR. For example, in the context of backwards-looking SONIA rates, market
participants and relevant working groups are currently assessing the differences between compounded rates
and weighted average rates, and such groups are also exploring forward-looking 'term' SONIA reference rates
(which seek to measure the market's forward expectation of an average SONIA rate over a designated term).
The adoption of SONIA may also see component inputs into swap rates or other composite rates transferring
from LIBOR or another reference rate to SONIA.

The market or a significant part thereof may adopt an application of SONIA that differs significantly from that set
out in the Terms and Conditions and used in relation to Securities referencing SONIA that are issued under the
Programme. Furthermore, the Issuer may in future issue Securities referencing SONIA that differ materially in
terms of interest determination when compared with any previous SONIA-referenced Securities issued under
the Programme. The nascent development of compounded daily SONIA as an interest reference rate for the
Eurobond markets, as well as continued development of SONIA-based rates for such market and the market
infrastructure for adopting such rates, could result in reduced liquidity or increased volatility or could otherwise
affect the market price of any SONIA-referenced Securities issued under the Programme from time to time.

Furthermore, the Rate of Interest on Securities which reference compounded daily SONIA is only capable of
being determined at the end of the relevant Interest Period and immediately prior to the relevant Interest
Payment Date. It may be difficult for investors in Securities which reference compounded daily SONIA to
estimate reliably the amount of interest which will be payable on such Securities, and some investors may be
unable or unwilling to trade such Securities without changes to their IT systems, both of which factors could
adversely impact the liquidity of such Securities. Further, in contrast to LIBOR-based Securities, if Securities
referencing compounded daily SONIA are redeemed early and accrued interest is payable on such redemption
in respect of a period which is not an Interest Period, the final Rate of Interest payable in respect of such
Securities shall only be determined immediately prior to the due date for redemption.

In addition, the manner of adoption or application of SONIA reference rates in the Eurobond markets may differ
materially compared with the application and adoption of SONIA in other markets, such as the derivatives and
loan markets. Investors should carefully consider how any mismatch between the adoption of SONIA reference
rates across these markets may impact any hedging or other financial arrangements which they may put in
place in connection with any acquisition, holding or disposal of Securities referencing compounded daily SONIA.

To the extent the daily SONIA rate is discontinued or is no longer published on the SONIA Screen Page or
published by authorised distributors, the applicable rate to be used to calculate the Interest Rate on Securities
referencing SONIA will be determined using the fall-back provisions set out in the Terms and Conditions. Any of
these fall-back provisions may result in interest payments that are lower than, or do not otherwise correlate over
time with, the payments that would have been made on the Securities if the SONIA rate had been so published
in its current form. In addition, use of the fall-back provisions may result in the effective application of a fixed
rate of interest to the Securities.

Any of the foregoing could have a material adverse effect on the value or liquidity of, and return on, the
Securities.

Investors should carefully consider all of these matters when making their investment decision with respect to
any such Securities.

Risks Associated with Variable Interest Securities

Variable Interest Securities bear or pay interest at a rate that may at the election of the Issuer convert from one
interest basis to another, for example from a fixed rate to a floating or other variable rate, or from a floating or
other variable rate to a fixed rate. The Issuer's right to convert the interest rate will affect the secondary market
in and the market value of, the Securities because the Issuer may be expected to elect to convert the rate when
it is likely to produce a lower overall cost of borrowing. For example if the Issuer elects to convert the interest
rate from a fixed rate to a floating or other variable rate, the spread on the Securities may be less favourable
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than the then prevailing spreads on comparable floating or other variable rate securities relating to the same
reference rate. In addition, the new floating or other variable rate at any time may be lower than the interest
rates payable on other securities. If the Issuer elects to convert the interest rate from a floating or other variable
rate to a fixed rate, the fixed rate may be lower than the then prevailing interest rates payable on its securities.
Variable Interest Securities (which bear or pay interest on a variable basis (whether fixed to floating/variable,
floating/variable to fixed or one floating/variable to another)) are distinguishable from variable rate interest
securities which pay interest at a variable rate but not (unless otherwise stated) on a variable basis.

Risks Associated with Securities with an Inverse Variable Rate of Interest

The market value of Securities which bear or pay interest at a variable rate inversely linked to a specified
reference rate typically is more volatile than the market value of other more conventional floating or other
variable rate securities based on the same reference rate. These Securities are more volatile because an
increase in the relevant reference rate not only decreases the interest rate payable on the Securities, but may
also reflect an increase in prevailing interest rates, which may further adversely affect the market value of these
Securities.

Risks Associated with Zero Coupon Securities

In the absence of periodical interest payments, Zero Coupon Securities are issued at a discount to their
principal amount and redeem at their principal amount. The difference between the redemption amount and the
purchase price of such Securities constitutes the return on the Securities. The price of such Securities will fall if
the market interest rate is greater than the return at any point in time. The market prices of Zero Coupon
Securities may be more volatile than the market price of Securities with a fixed rate of interest and are likely to
respond to a greater degree to market interest rate movements than interest bearing Securities with a similar
maturity.

Risk Associated with Interest and/or Redemption Amounts which Are Linked to Formulae

Where an issue of Securities references a formula in the applicable Terms and Conditions (which may be
replicated in the applicable Final Terms or Pricing Supplement, in the case of Exempt Securities) or, in the case
of Exempt Securities, the Pricing Supplement as the basis upon which the interest payable and/or the amount
payable and/or assets deliverable on redemption is calculated potential investors should ensure that they
understand the relevant formula and if necessary seek advice from their own financial adviser.

In addition the effects of the formula may be complex with respect to expected amounts of interest and/or
amounts payable and/or assets deliverable on redemption and in certain circumstances may result in increases
or decreases in these amounts.

Risks Associated with Interest and/or Redemption Amounts which Are Linked to Reference Items
This section relates to Securities issued in the form of Notes only.

As described in the section entitled "Description of the Securities — Description of Interest Rate and Redemption
Provisions", Securities may be issued where the amount of interest payable or the amount payable, or, if
"Physical Settlement” or "Physical Delivery" is specified as an applicable settlement method for the Securities in
the applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities), assets deliverable, on
redemption are linked to one or more Reference Items. These Securities will derive some or all of their value by
reference to one or more underlying assets or other bases of reference.

Where the amount of interest payable and/or amounts payable and/or assets deliverable on redemption of
Securities may be determined by reference to a ratio greater than one, prospective investors should note that
the effect of changes in the price or level of the Reference Item(s) payable will be magnified. Conversely, where
the ratio is less than one, the effect will be reduced and investors will not benefit (as applicable) from the full
performance of the Reference Item(s).
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The purchase of, or investment in, Securities linked to Reference Item(s) involves substantial risks. These
Securities are not conventional debt securities and carry various unique investment risks which prospective
investors should understand clearly before investing in the Securities. Each prospective investor in these
Securities should be familiar with securities having characteristics similar to such Securities and should fully
review all documentation for and understand the Terms and Conditions of the Securities and the nature and
extent of its exposure to risk of loss.

By investing in such Securities each investor represents that:

@) Non-Reliance. It is acting for its own account, and it has made its own independent decisions to invest
in the Securities and as to whether the investment in the Securities is appropriate or proper for it based
upon its own judgement and upon advice from such advisers as it has deemed necessary. It is not
relying on any communication (written or oral) of the Issuer or any Dealer as investment advice or as a
recommendation to invest in the Securities, it being understood that information and explanations
related to the terms and conditions of the Securities shall not be considered to be investment advice or
a recommendation to invest in the Securities. No communication (written or oral) received from the
Issuer or any Dealer shall be deemed to be an assurance or guarantee as to the expected results of
the investment in the Securities.

(b) Assessment and Understanding. It is capable of assessing the merits of and understanding (on its own
behalf or through independent professional advice), and understands and accepts the terms and
conditions and the risks of the investment in the Securities. It is also capable of assuming, and
assumes, the risks of the investment in the Securities.

(c) Status of Parties. Neither the Issuer nor any Dealer is acting as a fiduciary for or adviser to it in respect
of the investment in the Securities.

The Issuer may issue Securities where the amount of interest or principal payable or the amount of assets
deliverable is dependent upon:

(a) the price or changes in the price of, one or more equity securities;
(b) the level or changes in the level of one or more indices;
(c) movements in currency exchange rates and/or the circumstance that capital or interest payments are

payable in one or more currencies different from the currency in which the Securities are denominated,;

(d) whether certain events have occurred in respect of one or more specified entities (each a "Reference
Entity") and, for certain types of Securities, whether amounts would be received by a holder of
specified assets of such Reference Entity; or

In relation to Exempt Securities the Issuer may issue, in addition to (a) to d) above, Securities where the amount
of interest or principal payable or the amount of assets deliverable is dependent upon:

(a) in the case of Exempt Securities, the price or changes in the price of one or more commodities;

(b) in the case of Exempt Securities, the price or changes in the price of units or shares in one or more
funds;

(c) in the case of Exempt Securities, other underlying assets or bases of reference.

The Issuer may also issue Securities where the amount of interest or principal payable or the amount of assets
deliverable is dependent upon more than one Reference Item.

Prospective investors in any such Securities should be aware that depending on the terms of such Securities (i)
they may receive no or a limited amount of interest or principal and/or deliverable assets, (ii) payment of interest
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or principal and/or assets delivered may occur at different times than expected or in a different currency than
expected and (iii) they may lose all or a substantial portion of their investment upon redemption.

In addition, the movements in:

@) the price of the equity securities in respect of Equity Linked Notes;

(b) the level of the index or indices in respect of Index Linked Notes;

(©) the level of the inflation index or inflation indices in respect of Inflation Index Linked Notes;

(d) currency exchange rates in respect of Currency Linked Notes (Exempt Securities only) or other

Securities whose terms include a currency exchange rate and/or payments of capital or interest
payments being due in one or more currencies different from the currency in which the Securities are
denominated,;

(e) the price of the commodity or commaodities in respect of Commodity Linked Notes (Exempt Securities
only);
Q) the price of the units or shares in one or more funds in respect of Fund Linked Notes (Exempt

Securities only);
(9) the creditworthiness of each Reference Entity in respect of Credit Linked Notes; or
(h) the movement in the level of any underlying asset or basis of reference (Exempt Securities only),
may be subject to significant fluctuations that may not correlate with changes in interest rates, currencies or
other economic factors or indices and the timing of changes in the relevant price or level of the Reference Item
may affect the actual yield to investors, even if the average level is consistent with their expectations. In
general, the earlier the change in the price or level of the Reference Item, the greater the effect on yield.
If the amount of interest or principal payable and/or assets deliverable is determined by reference to a multiplier
greater than one or by reference to some other leverage factor, the effect of changes in the price or level of the

Reference Item will be magnified.

The market price of such Securities may be volatile and may be affected by:

(a) the time remaining to the redemption date;
(b) the volatility of the Reference Item or other underlying asset or basis of reference;
(c) the dividend rate (if any) and the financial results and prospects of the issuer(s) of the equity securities

in respect of Equity Linked Notes or the issuers of the equity securities comprised in an Index in
respect of Index Linked Notes;

(d) movements in exchange rates and the volatility of currency exchange rates in respect of Currency
Linked Notes or other Securities whose terms include a currency exchange rate and/or payments of
capital or interest payments being due in one or more currencies different from the currency in which
the Securities are denominated; or

(e) the volatility of the price of units or shares in the fund or funds in respect of Fund Linked Notes,
as well as economic, financial and political events in one or more jurisdictions, including factors affecting the

exchange(s) or quotation system(s) on which any such commodities, fund units or shares or equities may be
traded.
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Risks Associated with Equity Linked Notes

Equity linked redemption Notes may be redeemed by the Issuer by payment of the par value amount and/or, in
the case of Exempt Securities, by the physical delivery of a given number of specified assets and/or by payment
of an amount determined by reference to the value of one or more equity securities. Accordingly, an investment
in equity linked redemption Notes may bear similar market risks to a direct equity investment and prospective
investors should take advice accordingly. Equity linked interest Securities will bear or pay interest by reference
to the value of one or more equity securities.

Equity Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under the
Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Corporate Actions and Events

Equity Linked Notes may be subject to early redemption in the event of certain corporate actions or events
occurring in respect of the issuer(s) of the equity security(ies). On such early redemption Securityholders will
receive an early redemption amount equal to the fair market value of the Securities less Early Redemption
Unwind Costs (see page 46 below). Unless the rules of the market or trading facility upon which the Securities
are listed and admitted to trading require otherwise, the early redemption amount may be less than an investors'
original investment and may in certain circumstances be zero.

Disruption Provisions for Equity Linked Notes

Where "Disrupted Day" is specified as applying in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities), the Calculation Agent may determine that an event giving rise to a Disrupted Day
has occurred at any relevant time. Any such determination may have an effect on the timing of valuation and
consequently the value of the Securities and/or may delay payment, or in the case of equity linked redemption
Notes, settlement in respect of the Securities.

Where equity linked redemption Exempt Securities provide for physical delivery, the Calculation Agent may
determine that a Settlement Disruption Event is subsisting. A Settlement Disruption Event is an event beyond
the control of the Issuer as a result of which, in the opinion of the Calculation Agent, delivery of the specified
assets to be delivered by or on behalf of the Issuer is not practicable. Any such determination may affect the
value of the Securities and/or may delay settlement in respect of the Securities.

Index Linked Notes

Index linked redemption Notes may be redeemed by the Issuer by payment of the par value amount and/or by
payment of an amount determined by reference to the value of one or more indices. Accordingly, an investment
in index linked redemption Notes may bear similar market risks to a direct investment in the components of the
Index comprising such index or indices and prospective investors should take advice accordingly. Index linked
interest Securities will bear or pay interest calculated by reference to the value of one or more indices.

Index Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under the
Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Index Adjustment Events

Index Linked Notes may be subject to early redemption following an Index Adjustment Event. An Index
Adjustment Event can be either:

(@) a failure to calculate and announce the relevant index by the index sponsor;

(b) a material modification in the way that the relevant index is calculated from that originally intended; or
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(c) a permanent cancellation of the relevant index with no successor index.

On such early redemption, Securityholders will receive an early redemption amount equal to the fair market
value of the Securities less Early Redemption Unwind Costs (see page 46 below). Unless the rules of the
market or trading facility upon which the Securities are listed and admitted to trading require otherwise the early
redemption amount may be less than an investors' original investment amount and may in certain
circumstances be zero.

Disruption Provisions for Index Linked Redemption Notes

Where "Disrupted Day" is specified as applying in the applicable Final Terms (or Pricing Supplement, in the
case of Exempt Securities), the Calculation Agent may determine that an event giving rise to a Disrupted Day
has occurred at any relevant time. Any such determination may have an effect on the timing of valuation and
consequently the value of the Securities and may delay settlement in respect of the Securities.

Inflation Linked Notes

Inflation index linked redemption Notes may be redeemed by the Issuer by payment of the par value amount
and/or by payment of an amount determined by reference to the value of one or, in the case of Exempt
Securities, more indices.

Index Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under the
Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Currency Linked Notes (Exempt Securities only)

Currency linked redemption Notes may be redeemed by the Issuer by payment of the par value amount and/or
by payment of an amount determined by reference to the rate of exchange between one or more currencies.
Accordingly, an investment in currency linked redemption Notes may bear similar market risks to a direct
currency investment and investors should take advice accordingly. Currency linked interest Securities will bear
or pay interest calculated by reference to the rate of exchange between one or more currencies.

Currency Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under
the Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Commodity Linked Notes (Exempt Securities only)

Commodity linked redemption Notes may be redeemed by the Issuer by payment of the par value amount or by
payment of an amount determined by reference to the value of one or more commodities. Accordingly, an
investment in commodity linked redemption Notes whose redemption is commodity linked may bear similar
market risks to a direct commodity investment and investors should take advice accordingly. Commodity linked
interest Securities will bear or pay interest calculated by reference to the value of one or more commaodities.

Commodity Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under
the Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Fund Linked Notes (Exempt Securities only)

Fund linked redemption Notes may be redeemed by the Issuer by payment of the par value amount or by
payment of an amount determined by reference to the value of one or more shares or units in a fund.
Accordingly, an investment in fund linked redemption Notes may bear similar market risks to a direct fund
investment and investors should take advice accordingly. Fund linked interest Securities will bear or pay interest
calculated by reference to the value of one or more shares or units in a fund.
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Fund Linked Notes may not benefit from the same ratings assigned to other Securities to be issued under the
Programme. Investors should note that no specific rating for the Securities may have been applied for or
sought.

Market Disruption and Termination/Adjustment Provisions for Fund Linked Notes

The market disruption and termination/adjustment provisions will vary on a case-by-case basis depending on
the nature of the relevant fund. Prospective investors should review the relevant fund documentation and the
applicable Pricing Supplement in respect of an issue of Fund Linked Notes.

Credit Linked Notes
General

Credit Linked Notes may only be governed by English law and may be redeemed by the Issuer by payment of
the par value amount and/or by the physical delivery of a given number of specified assets and/or by payment
of an amount depending on whether certain events ("Credit Events") have occurred in respect of one or more
Reference Entities and, if so, on the value of certain specified assets of the Reference Entity(ies) or where, if
such events have occurred, on redemption the Issuer's obligation is to deliver certain specified assets. Since
the relevant assets will be issued, guaranteed or insured by the Reference Entity affected by the Credit Event,
the value of such assets at the relevant time may be considerably less than would be the case if the Credit
Event had not occurred.

In certain circumstances Credit Events may occur with respect to an entity other than the Reference Entity or an
obligation which has not been directly issued or incurred by the Reference Entity (for example if the provisions
taken from the ISDA Sukuk Transaction Types supplement apply to the Securities, a Credit Event may occur in
respect of a Sukuk Issuer or an obligation issued by a Sukuk Issuer, being an entity which has recourse to the
Reference Entity for the purposes of funding amounts due under certain of its instruments. Similarly, if the
provisions taken from the ISDA LPN Reference Entities supplement applies to the Securities, a Credit Event
may occur in respect of a LPN Issuer or an oglication of a LPN Issuer, being an entity which issues loan
participation notes solely to provide funds to finance the Reference Entity). In addition, the relevant assets
determined for settlement purposes may be obligations of an entity other than the Reference Entity (for example
the Sukuk Issuer or LPN Issuer) and these risk factors will be construed accordingly.

Investors should note that each of the Credit Event Redemption Amount, any Asset Amount and any Cash
Settlement Amount (if "Unwind Costs" is specified as applicable in the applicable Final Terms (or Pricing
Supplement, in the case of Exempt Securities)) and any Early Redemption Amount will have deducted from it
an amount equal to either (a) the amount specified in the relevant Final Terms (or Pricing Supplement, in the
case of Exempt Securities) to be the unwind costs or (b) an amount determined by the Calculation Agent equal
to the sum of (without duplication) all costs, fees, charges, expenses (including loss of funding), tax and duties
incurred by the Issuer and/or any of its Affiliates in connection with the redemption of the Credit Linked Notes
and the related termination, settlement or re-establishment of any hedge or related trading position, such
amount to be apportioned pro rata amongst the Credit Linked Notes. Investors may therefore receive back less
than their initial investment or, in the case of redemption following the occurrence of a Credit Event, losses may
be greater than if the investor were to hold obligations of the Reference Entity directly.

The market price of the Securities may be volatiie and may be affected by, among other things, the
creditworthiness of the Reference Entity (which in turn may be affected by the economic, financial and political
events in one or more jurisdictions) and the time remaining until maturity.

Credit Events
Events that will constitute a "Credit Event" for these purposes are as specified in the applicable Final Terms (or
Pricing Supplement, in the case of Exempt Securities) and, depending on which is specified as applicable in the

applicable Final Terms (or Pricing Supplement in the case of Exempt Securities), as further described in Credit
Linked Notes Annex A or Credit Linked Notes Annex B (each a "Credit Linked Notes Annex" and together the
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"Credit Linked Notes Annexes"). The Credit Events that apply to the Securities will be specified in the
applicable Final Terms (or Pricing Supplement, in the case of Exempt Securities) and may include, without
limitation, the occurrence of one or more of the following:

@) Bankruptcy - the Reference Entity goes bankrupt;

(b) Failure to Pay - subject to a minimum threshold amount, the Reference Entity fails to pay any amounts
due on any of its borrowings (including its bonds or loans) or, where applicable, guarantees (which, for
the purposes of these risk factors, includes guarantees and insurance pursuant to a guarantee);

(c) Obligation Acceleration - the Reference Entity defaults on a minimum amount of its borrowings
(including its bonds or loans) or, where applicable, guarantees and as a result such obligations are
accelerated;

(d) Obligation Default - the Reference Entity defaults on a minimum amount of its borrowings (including its
bonds or loans) or, where applicable, guarantees and as a result such obligations are capable of being
accelerated;

(e) Restructuring - following a deterioration of the Reference Entity's creditworthiness, any of its
borrowings or, where applicable, guarantees, subject to a minimum threshold amount of such
borrowings or, where applicable, guarantees, are restructured in such a way as to adversely affect a
creditor (such as a reduction or postponement of the interest or principal payable on a bond or loan);
and

)] Repudiation/Moratorium - (i) the Reference Entity repudiates or rejects, in whole or in part, its
obligations in relation to its borrowings or, where applicable, its guarantees, or it declares or imposes a
moratorium with respect to its borrowings or, where applicable, guarantees and (ii) thereafter within a
certain period it fails to pay any amounts due on any of its borrowings (including its bonds or loans) or,
where applicable, its guarantees, or it restructures any of its borrowings or, where applicable,
guarantees in such a way as to adversely affect a creditor; and

(9) if Credit Linked Notes Annex B applies to the Credit Linked Notes, Governmental Intervention — any of
the Reference Entity's borrowings or, where applicable, guarantees are restructured in such a way as
to adversely affect a creditor (such as a reduction or postponement of the interest or principal payable
on a bond or loan), are expropriated or amended in such a way that the beneficial holder is changed or
are mandatorily cancelled, converted or exchanged or any similar event occurs with respect thereto, in
each case as a result of Governmental Authority action or announcement pursuant to or by means of a
restructuring and resolution law or regulation (or similar).

Prospective investors should note that not all of the possible Credit Events require an actual default with respect
to the obligations of a relevant Reference Entity. Securityholders could bear losses based on deterioration in the
credit of any relevant Reference Entity(ies) short of a default, subject to the provisions set out in the applicable
Final Terms (or Pricing Supplement, in the case of Exempt Securities).

Early Redemption upon Merger Event

If applicable, in the event that in the determination of the Calculation Agent a Merger Event has occurred the
Issuer may redeem the Credit Linked Notes early at the Early Redemption Amount.

Early Redemption on Redemption in whole of Reference Obligation for Reference Obligation Only Securities
Relating to a Single Reference Entity

If Credit Linked Notes Annex B applies and the Credit Linked Notes are Reference Obligation Only Securities

relating to a single Reference Entity and the Reference Obligation is redeemed in whole, the Issuer will redeem
the Credit Linked Notes early at the Early Redemption Amount.
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ISDA Credit Derivatives Definitions

This Securities Note contains Terms and Conditions for Credit Linked Notes some of which terms are based on
the 2003 ISDA Credit Derivatives Definitions (as supplemented) (the "2003 ISDA Definitions") (see the section
entitled "Annexes to the Terms and Conditions - Credit Linked Notes Annex A") and further Terms and
Conditions for Credit Linked Notes some of which terms are based on the 2014 Credit Derivatives Definitions
(the "2014 ISDA Definitions") (see the section entitled "Annexes to the Terms and Conditions - Credit Linked
Notes Annex B"). While there are similarities between the terms used in such Annexes and the terms used in
the 2003 ISDA Definitions or 2014 ISDA Definitions, as applicable, there are a number of differences (including,
without limitation, whether or not Credit Derivatives Determinations Committee determinations are applicable
(see further below), the operation of the credit protection period and, if auction settlement applies, the auction(s)
which may be applicable on a M(M)R Restructuring Credit Event). In particular, the Issuer has determined that
certain provisions of the Credit Derivatives Definitions, which are intended for use by market participants in
"over the counter" transactions, require amendment when incorporated in the terms of an offering of securities
such as the Credit Linked Notes. Therefore, a prospective investor should understand that the complete terms
and conditions of the Credit Linked Notes are as set out in this Securities Note and the applicable Final Terms
(or Pricing Supplement, in the case of Exempt Securiites) and that neither the 2003 ISDA Definitions nor the
2014 ISDA Definitions are incorporated by reference herein. Consequently, investing in Credit Linked Notes is
not necessarily equivalent to investing a credit default swap that incorporates either set of ISDA Definitions.

While ISDA has published and, where applicable, supplemented the 2003 ISDA Definitions and 2014 ISDA
Definitions in order to facilitate transactions and promote uniformity in the credit derivatives market, the credit
derivatives market has evolved over time and is expected to continue to change. Consequently, the 2003 ISDA
Definitions and 2014 ISDA Definitions and the terms applied to credit derivatives, including Credit Linked Notes
are subject to further evolution. Past events have shown that the view of market participants may differ as to
how the Credit Derivatives Definitions operate or should operate. As a result of the continued evolution of the
market, the Credit Linked Notes may not conform to future market standards. Such a result may have a
negative impact on the Credit Linked Notes. Furthermore, there can be no assurances that changes to the
terms applicable to credit derivatives generally will be predicable or favourable to the Issuer or the
Securityholders.

Differences between the 2003 ISDA Definitions and the 2014 ISDA Definitions

There are a number of important differences between the 2003 ISDA Definitions and the 2014 ISDA Definitions.
In particular the 2014 ISDA Definitions have:

(a) introduced a new Credit Event of "Governmental Intervention”, which is intended to capture "bail-in"
procedures to which financial institutions may be subject;

(b) made certain amendments to the Restructuring Credit Event to provide for the possibility of a Euro exit;

(c) reduced the number of buckets applicable in circumstances where Mod Mod R is applicable and
deleted the concept of the "Enabling Obligation" which was previously applicable to both Mod R and
Mod Mod R;

(d) introduced the concept of Asset Package Delivery in respect of certain Financial Reference Entities and

Sovereigns. This provides that if Deliverable Obligations are exchanged into non-Deliverable assets or
written-down in part or in full, in certain circumstances, the credit protection buyer will be able to deliver
the resultant package of Assets or the written-down Deliverable Obligation to realise its protection;

(e) split credit protection between senior and subordinated coverage in respect of a Governmental
Intervention and Restructuring Credit Event for Financial Reference Entities, i.e. a Senior Transaction
will only be triggered by a Restructuring or Governmental Intervention of Senior Obligations and a
Subordinated Transaction will not be capable of being triggered by a Restructuring or Governmental
Intervention of an obligation which is Subordinated to the Subordinated Reference Obligation;
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® made a number of changes to the provisions for determining a Successor to a Reference Entity,
particularly with respect to Financial and Sovereign Reference Entities;

(9) provided for a new election of "Standard Reference Obligation" which, if chosen, will mean that the
Reference Obligation will be the obligation of the relevant seniority level published in respect of the
relevant Reference Entity on a List maintained by ISDA. A transaction on the terms of the 2014 ISDA
Definitions may elect not to apply that election such that the Reference Obligation would remain as
chosen by the parties, although, if this is the case, the procedure for selecting a Substitute Reference
Obligation has also changed significantly in the 2014 ISDA Definitions;

(h) replaced the Not Contingent Deliverable Obligation Characteristic with the concept of Outstanding
Principal Balance. In order for an obligation (including the Reference Obligation) to constitute a
Deliverable Obligation, it must have an Outstanding Principal Balance greater than zero;

0] amended the definition of "Qualifying Guarantee" to expand the universe of guarantees that can
constitute Qualifying Guarantees (with a particular emphasis on including, to some extent, guarantees
with caps or transfer provisions); and

)] introduced a large number of technical and other changes.

These changes in the 2014 ISDA Definitions as compared to the 2003 ISDA Definitions have been reflected in
Credit Linked Notes Annex B, but in each case subject to important differences, including to reflect the nature of
the Credit Linked Notes as compared to "over-the-counter" transactions and to reflect hedging arrangement of
the Issuer. Some changes, such as the inclusion of a new Credit Event, may have significant economic effect