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RESPONSIBILITY STATEMENT

DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main ("DZ BANK", "DZ BANK
AG" or the "Issuer") with its registered office in Frankfurt am Main, Federal Republic of Germany, is
solely responsible for the information given in this Prospectus and for the information which will be
contained in the relevant final terms (the "Final Terms"). The Issuer hereby declares that, having
taken and taking all reasonable care to ensure that such is the case, the information contained in this
Prospectus and in the Final Terms is and will be, to the best of its knowledge, in accordance with the
facts and contains and will contain no omission likely to affect its import.

CONSENT TO USE THE PROSPECTUS

The Issuer has given its consent in accordance with Article 3 (2) of the Prospectus Directive to the use
of this Prospectus and of the Final Terms for offers, subsequent resales or final placements of Notes
issued under this Programme by each dealer set forth on the cover page of this Prospectus, by any
additional dealer appointed under this Programme from time to time by the Issuer (each a "Dealer"
and together the "Dealers") and/or by each further financial intermediary, if any.

The Issuer accepts responsibility for the information given in this Prospectus also with respect to
offers, subsequent resales or final placements of Notes issued under this Programme by any Dealer
and/or any further financial intermediary.

Each Dealer and/or each further financial intermediary, if any, offering, subsequently reselling or finally
placing the Notes issued under this Programme are entitled to use and rely upon this Prospectus as
long as this Prospectus is valid in accordance with Article 11 (2) of the Luxembourg Law.

Each Dealer and/or each further financial intermediary, if any, may only use this Prospectus and the
Final Terms, if the latter have been communicated to the relevant competent authority, for offers,
subsequent resales or final placements of Notes issued under this Programme in the Grand Duchy of
Luxembourg, the Federal Republic of Germany, the Republic of Austria, the Kingdom of the
Netherlands and Ireland. Each Dealer and/or each further financial intermediary, if any, are required to
inform themselves about the aforementioned communication of the Final Terms and, in case of a
public offer with a limited offer period, about the duration of the potential use of the Final Terms.

When using the Prospectus and the Final Terms, each Dealer and/or each further financial
intermediary, if any, must ensure that they comply with all applicable laws and regulations in force in
the respective jurisdiction, including with the target market and distribution channels identified under
the "MIFID Il Product Governance" legend set out on the cover page of the relevant Final Terms, if
any. The distribution and publication of this Prospectus, any supplement to this Prospectus, if any, and
the Final Terms as well as offers, subsequent resales or final placements of Notes in certain countries
may be restricted by law. Each Dealer and/or each further financial intermediary, if any, and/or each
person into whose possession this Prospectus, any supplement to this Prospectus, if any, and the
Final Terms come are required to inform themselves about and observe any such restrictions. The
Issuer reserves the right to withdraw its consent to the use of this Prospectus.

As required by law, in the event of an offer being made by any Dealer and/or any further
financial intermediary, such Dealer and/or such further financial intermediary have to provide
information to investors on the terms and conditions of the offer at the time the offer is made.

As further required by law, any Dealer and/or any further financial intermediary using this
Prospectus have to state on their websites that they use this Prospectus with the consent
given by the Issuer and the conditions attached thereto.



NOTICE

This Prospectus should be read and understood in conjunction with any supplement to this Prospectus
and with any other document incorporated herein by reference. Full information on the Issuer and any
Tranche (as defined in this Prospectus) of Notes is only available on the basis of the combination of
this Prospectus and the Final Terms.

The Issuer has confirmed to the Dealers that this Prospectus contains all information with regard to
the Issuer and the Notes which is material in the context of this Programme and the issue and offering
of Notes thereunder; that the information contained herein with respect to the Issuer and the Notes is
accurate in all material respects and is not misleading; that any opinions and intentions expressed
herein with respect to the Issuer and the Notes are honestly held; that there are no other facts with
respect to the Issuer or the Notes the omission of which would make this Prospectus as a whole or
any of such information or the expression of any such opinions or intentions misleading; and that the
Issuer has made all reasonable enquiries to ascertain all facts material for the purposes aforesaid.

The Issuer has undertaken with the Dealers (i) to publish a supplement to this Prospectus or publish a
new Prospectus if and when the information herein should become materially inaccurate or incomplete
or in the event of any significant new factor, material mistake or inaccuracy relating to the information
included in this Prospectus which is capable of affecting the assessment of the Notes and, (ii) to have
such document approved by the CSSF.

No person has been authorised to give any information which is not contained in, or not consistent
with, this Prospectus or any other document entered into or any other information supplied by the
Issuer in relation to this Programme or any information supplied by the Issuer or such other
information in the public domain or such other information in the public domain in connection with this
Programme and, if given or made, such information must not be relied upon as having been
authorised by the Issuer, the Dealers or any of them.

Neither the Arranger nor any of the Dealers, any financial intermediaries or any other person
mentioned in this Prospectus, excluding the Issuer, is responsible for the information contained in this
Prospectus or any supplement to this Prospectus or any Final Terms or any other document
incorporated herein by reference, and, accordingly and to the extent permitted by the laws of any
relevant jurisdiction, none of these persons accepts any responsibility for the accuracy and
completeness of the information contained in any of these documents.

This Prospectus is valid for 12 months after its date of approval and this Prospectus and any
supplement to this Prospectus as well as any Final Terms reflect the status as at their respective
dates of issue. The delivery of this Prospectus, any supplement to this Prospectus or any Final Terms
and the offering, sale or delivery of any Notes may not be taken as an implication that the information
contained in such documents is accurate and complete subsequent to their respective dates of issue
or that there has been no adverse change in the financial situation of the Issuer since such date or
that any other information supplied in connection with this Programme is accurate at any time
subsequent to the date on which it is supplied or, if different, the date indicated in the document
containing the same.

For a description of restrictions applicable in the Member States of the European Economic Area in
general, the United States of America, the United Kingdom of Great Britain and Northern Ireland,
Japan, Hong Kong, the People's Republic of China, Taiwan and the Republic of Korea, see "Selling
Restrictions" below. In particular, the Notes have not been and will not be registered under the United
States Securities Act of 1933, as amended, and are subject to tax law requirements of the United
States of America. Subject to certain exceptions, Notes may not be offered, sold or delivered within
the United States of America or to U.S. persons.

The language of this Prospectus is English. Any part of this Prospectus in the German language
constitutes a translation. In respect of the issue of any Tranche of Notes under this Programme, the
German text of the Terms and Conditions (as defined in this Prospectus) may be controlling and
binding if so specified in the Final Terms. The Issuer confirms that, to the best of its knowledge, the
non-binding English text of the Terms and Conditions correctly and adequately reflects the binding
German language version of the Terms and Conditions.



This Prospectus, any supplement to this Prospectus and any Final Terms may only be used for
the purpose for which they have been published.

This Prospectus, any supplement to this Prospectus and any Final Terms may not 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.

This Prospectus, any supplement to this Prospectus and any Final Terms do not constitute an
offer or an invitation to any person to subscribe for or to purchase any Notes.

In connection with the issue of any Tranche of Notes under this Programme, the Dealer or
Dealers (if any) named as the stabilising manager(s) (or persons acting on behalf of any
stabilising manager(s)) in the applicable Final Terms may over-allot Notes or effect
transactions with a view to supporting the market price of the Notes 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 adequate public disclosure of the
terms of the offer of the relevant Tranche of the Notes is made and, if begun, may cease at any
time, but it must end not later than the earlier of 30 days after the issue date and 60 days after
the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or over-
allotment must be conducted by the relevant stabilising manager(s) (or person(s) acting on
behalf of any stabilising manager(s)) in accordance with all applicable laws and rules.

MIFID Il PRODUCT GOVERNANCE

The Final Terms in respect of any Notes may include a legend entitled "MiFID Il Product Governance"
which will outline the target market assessment in respect of the Notes and which channels for
distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending
the Notes (a "distributor”) should take into consideration the target market assessment; however, a
distributor subject to the MIFID Il Directive is responsible for undertaking its own target market
assessment in respect of the Notes (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 MiFID
Product Governance rules under Commission Delegated Directive (EU) 2017/593 of 7 April 2016 (the
"MiFID Product Governance Rules"), any Dealer subscribing for any Notes is a manufacturer in
respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective
affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.

BENCHMARKS REGULATION

Interest amounts payable under Floating Rate Notes or Fixed to Floating Rate Notes are calculated by
reference to (i) EURIBOR (Euro Interbank Offered Rate) which is provided by the European Money
Markets Institute ("EMMI") or (ii) LIBOR (London Interbank Offered Rate) which is provided by the ICE
Benchmark Administration Limited ("IBA") or (iii) the CMS swap rate(s) which is/are also provided by
IBA. As at the date of approval of this Prospectus, IBA appears whereas EMMI does not appear on
the register of administrators and benchmarks established and maintained by the European Securities
and Markets Authority (ESMA) pursuant to Article 36 of the Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 ("Benchmarks Regulation"). As far as the
Issuer is aware, the transitional provisions in Article 51 of the Benchmarks Regulation apply, such that
EMMI is not currently required to obtain authorisation or registration (or, if located outside the
European Union, recognition, endorsement or equivalence).

FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forward-looking statements. A forward-looking statement is a
statement that does not relate to historical facts and events. Forward-looking statements are based on
analyses or forecasts of future results and estimates of amounts not yet determinable or foreseeable.
These forward-looking statements may be identified by the use of terms and phrases such as

"anticipate”, "believe", "could", "estimate", "expect”, "intend", "may", "plan”, "predict", "project", "will"
and similar terms and phrases, including references and assumptions. This applies, in particular, to



statements in this Prospectus containing information on future earning capacity, plans and
expectations regarding DZ BANK's business and management, its growth and profitability, and
general economic and regulatory conditions and other factors that affect it.

Forward-looking statements in this Prospectus are based on current estimates and assumptions that
the Issuer makes to the best of its present knowledge. These forward-looking statements are subject
to risks, uncertainties and other factors which could cause actual results, including DZ BANK's
financial condition and results of operations, to differ materially from and be worse than results that
have expressly or implicitly been assumed or described in these forward-looking statements. DZ
BANK's business is also subject to a number of risks and uncertainties that could cause a forward-
looking statement, estimate or prediction in this Prospectus to become inaccurate. Accordingly,
investors are strongly advised to read the following sections of this Prospectus: "Risk Factors" and
"DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main". These sections include
more detailed descriptions of factors that might have an impact on DZ BANK's business and the
markets in which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Prospectus may
not occur. In addition, neither the Issuer nor the Dealers assume any obligation, except as required by
law, to update any forward-looking statement or to conform these forward-looking statements to actual
events or developments.
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SUMMARY

=  Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in Sections A-E
(A.1-E.7).

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

. Even though an Element may be required to be inserted in this Summary because of the type of Notes and Issuer, it is
possible that no relevant information can be given regarding the Element. In this case a short description of the Element is
included in this Summary with the mention of "Not applicable".

Section A — Introduction and Warnings

Element

Al

Warning that:

this Summary should be read as an introduction to the Debt Issuance Programme
Prospectus dated 31 May 2019 (the "Prospectus");

any decision to invest in the Tranche of the Notes should be based on consideration of the
Prospectus as a whole by an investor;

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

civil liability attaches to the Issuer, who has tabled this Summary including any translation
thereof but only if this Summary is misleading, inaccurate or inconsistent when read together
with the other parts of the Prospectus or it does not provide, when read together with the
other parts of the Prospectus, key information in order to aid investors when considering
whether to invest in the Tranche of the Notes.

A.2

Consent to use
the Prospectus

The Issuer has given its consent in accordance with Article 3 (2) of the Prospectus Directive
to the use of the Prospectus and of the Final Terms for [public] offers, subsequent resales or
final placements of Notes issued under the Programme by each Dealer and/or by each
further financial intermediary, if any.

Each Dealer and/or each further financial intermediary, if any, [publicly] offering,
subsequently reselling or finally placing the Notes issued under the DZ BANK AG Debt
Issuance Programme (the "Programme"), are entitled to use and rely upon the Prospectus
as long as the Prospectus is valid in accordance with Article 11 (2) of the Law of 10 July
2005 on prospectuses for securities (Loi du 10 juillet 2005 relative aux prospectus pour
valeurs mobiliéres), as amended.

Each Dealer and/or each further financial intermediary, if any, may only use the Prospectus
and the Final Terms, if the latter have been communicated to the relevant competent
authority, for [public] offers, subsequent resales or final placements of Notes issued under
the Programme in [the Grand Duchy of Luxembourg][,] [and] [the Federal Republic of
Germany][,] [and] [the Republic of Austria][,] [and] [the Kingdom of the Netherlands] [and]
[Ireland] [e]. Each Dealer and/or each further financial intermediary, if any, are required to
inform themselves about the aforementioned communication of the Final Terms and, in case
of a public offer with a limited offer period, about the duration of the potential use of the Final
Terms.

When using the Prospectus and the Final Terms, each Dealer and/or each further financial
intermediary, if any, must ensure that they comply with all applicable laws and regulations in
force in the respective jurisdiction[, including with the target market and distribution channels
identified under the "MIFID Il Product Governance" legend set out on the cover page of the
Final Terms]. The distribution and publication of the Prospectus, any supplement to the
Prospectus, if any, and the Final Terms as well as [public] offers, subsequent resales or final
placements of Notes in certain countries may be restricted by law. Each Dealer and/or each
further financial intermediary, if any, and/or each person into whose possession the
Prospectus, any supplement to the Prospectus, if any, and the Final Terms come, are
required to inform themselves about and observe any such restrictions. The Issuer reserves
the right to withdraw its consent to the use of the Prospectus.

As required by law, in the event of [an] [a public] offer being made by any Dealer
and/or any further financial intermediary, such Dealer and/or such further financial
intermediary have to provide information to investors on the terms and conditions of
the offer at the time the offer is made.




Section B = Issuer

Element
B.1 Legal Name DZ BANK AG Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main ("DZ BANK" or "Issuer").
Commercial Name DZ BANK AG.
B.2 Domicile / Legal Form / Domicile:
Legislation / Country of Platz der Republik, 60325 Frankfurt am Main, Federal
Incorporation / Legal Entity Republic of Germany.
Identifier
Legal Form, Legislation:
Dz BANK is a stock corporation (Aktiengesellschaft)
organised under German law.
Country of Incorporation:
Federal Republic of Germany.
LEI (Legal Entity Identifier):
529900HNOAA1KXQJIUQ27.
B.4b Known Trends affecting the Not applicable. There are no known trends affecting DZ
Issuer and the Industries in BANK and the industries in which it operates.
which it operates
B.5 Description of the Group and | In addition to DZ BANK as the parent, the consolidated
the Issuer's position within financial statements as at 31 December 2018 include 25
the Group (31 December 2017: 27) subsidiaries and 6 (31 December
2017: 6) subgroups comprising a total of 359 (31
December 2017: 401) subsidiaries.
B.9 Profit Forecast or Estimate Not applicable. DZ BANK does not generate any profit
forecast or estimate.
B.10 Nature of any Qualifications Not applicable. The independent auditor's report on the
in the Audit Report on non-consolidated annual financial statements and
Historical Financial management reports of DZ BANK AG and the
Information consolidated financial statements and the group
management report for the fiscal years ended 31
December 2018 and 31 December 2017 do not include
any qualifications.
B.12 Selected Historical Key Financial Information

The following financial figures have in each case been extracted from the audited non-
consolidated financial statements of DZ BANK AG for the fiscal years ended 31 December
2018 and 31 December 2017, respectively, prepared on the basis of the regulations of the
German Commercial Code (Handelsgesetzbuch / HGB) and the Order on the Accounting of
Credit Institutions and Financial Services Institutions (RechKredV).
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DZ BANK AG
(in EUR million) (HGB)

2018 2017
Operating profit before loss allowances * 270 584
Loss allowances 2 229 14
Operating profit® 499 598
Net income for the year 322 570

Operating profit before loss allowances comprises the aggregate of the balance of Interest income and Interest
expense, Current income, Income from profit-pooling, profit-transfer and partial profit-transfer agreements,
balance of Fee and commission income and Fee and commission expenses, Net trading income, less General
and administrative expenses and less Amortization and write-downs on intangible assets, and depreciation and
write-downs on property, plant and equipment and plus the balance of Other operating income and Other
operating expenses.

Loss allowances means the Income from the reversal of write-downs on loans and advances and certain

securities, and from the reversal of provisions for losses on loans and advances.

Operating profit is the aggregate of Operating profit before loss allowances and Loss allowances.

DZ BANK AG
(in EUR million)
Assets (HGB)

Equity and

31 Dec. 2018 31 Dec. 2017 Liabilities (HGB) 31 Dec. 2018 31 Dec. 2017

Loans and

advances to Deposits from

banks 145,050 136,149 banks 132,562 127,591

Loans and

advances to Deposits from

customers 34,748 33,007 customers 35,553 31,489
Debt certificates
issued including

Securities® 28,051 35,134 bonds 34,248 36,531

Trading assets 32,434 29,813 Trading liabilities 34,426 33,164

Remaining Remaining

assets’ 18,265 17,895 liabilities® 7,767 8,771
Balance Sheet
Equity* 13,992 14,452
Total equity and

Total assets 258,548 251,998 liabilities 258,548 251,998

Securities are the aggregate of Bonds and other fixed-income securities and Shares and other variable-yield
securities.

Remaining assets comprise Cash and cash equivalents, Debt instruments from public-sector entities and bills
of exchange eligible for refinancing by central banks, Long-term equity investments, Shares in affiliated
companies, Trust assets, Intangible assets, Property, plant and equipment, Other assets, Prepaid expenses
and accrued income, Deferred tax assets and Excess of plan assets over pension liabilities.

Remaining liabilities comprise Trust liabilities, Other liabilities, Deferred income and accrued expenses,
Provisions, Subordinated liabilities, Profit-sharing rights and Distributable profit.

Balance Sheet Equity comprises the Equity as reported in the balance sheet, less Distributable profit, plus
Fund for general banking risks.
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The following financial figures have in each case been extracted from the audited
consolidated financial statements of DZ BANK for the fiscal years ended 31 December 2018
and 31 December 2017, respectively, prepared pursuant to Regulation (EC) 1606/2002 of
the European Parliament and Council of 19 July 2002 on the basis of the International
Financial Reporting Standards (IFRS) as adopted by the European Union and the additional
requirements of German Commercial Law pursuant to Sec. 315e par. 1 of the German

Commercial Code (HGB)

DZ BANK Group
(in EUR million) (IFRS)

2018 2017
Operating income! 5,450 6,555
Loss allowances -21 -786
Profit before taxes 1,370 1,810
Net profit 918 1,098

Operating income comprises net interest income, net fee and commission income, gains and losses on trading
activities, gains and losses on investments, other gains and losses on valuation of financial instruments, net
income from insurance business (net income from insurance business comprises premiums earned, gains and
losses on investments held by insurance companies and other insurance company gains and losses, insurance

benefit payments, and insurance business operating expenses), and other net operating income.

DZ BANK Group
(in EUR million)

Assets (IFRS) 31 Dec. 2018

Loans and advances

31 Dec. 2017 Equity and 31 Dec. 2018 31 Dec. 2017
Liabilities (IFRS)

to banks® 91,627 89,414 Deposits from banks 142,486 136,122

Loans and advances Deposits from

to customers 174,438 174,376 customers 132,548 126,319
Debt certificates

Financial assets issued including

held for trading 37,942 38,709 bonds 63,909 67,327
Financial liabilities

Investments 48,262 57,486 held for trading 44,979 44,280

Investments held by

insurance

companies 100,840 96,416 Insurance liabilities 93,252 89,324

Remaining assets’ 2 65,624 49,193 Remaining liabilities® 18,047 18,717
Equity 23,512 23,505
Total equity and

Total assets 518,733 505,594 liabilities 518,733 505,594

Prior-year figure restated.

Remaining assets comprise Cash and cash equivalents, Loss allowances, Hedging instruments (positive fair
values), Property, plant and equipment, and investment property, Income tax assets, Other assets, Non-current
assets and disposal groups classified as held for sale and Fair value changes of the hedged items in portfolio
hedges of interest-rate risk.

Remaining liabilities comprise Hedging instruments (negative fair values), Provisions, Income tax liabilities,
Other liabilities, Subordinated capital, Liabilities included in disposal groups classified as held for sale and Fair
value changes of the hedged items in portfolio hedges of interest-rate risk.

Statement of "No Material

Adverse Change"

There has been no material adverse change in the
prospects of DZ BANK since 31 December 2018 (the date
of the last published audited annual financial statements).
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Statement of "Significant
change in the Issuer’s
Financial Position"

Not applicable. There has been no significant change in
the financial position of DZ BANK Group since
31 December 2018 (the date of the last published audited
annual consolidated financial statements).

B.13 Recent Events Not applicable. There are no recent events particular to the
Issuer’s business activities which are to a material extent
relevant to the evaluation of the Issuer’s solvency.

B.14 Statement of Dependency Please read Element B.5 together with the information

upon other Entities within below.
the Group Not applicable. The Issuer is independent from other
Group companies.
B.15 Principal Activities DZ BANK is acting as a central bank, corporate bank and

parent holding company of the DZ BANK Group. The DZ
BANK Group forms part of the German Volksbanken
Raiffeisenbanken cooperative financial network, which
comprises around 850 cooperative banks and is one of
Germany’s largest financial services organisations
measured in terms of total assets.

DZ BANK is a central institution and is closely geared to
the interests of the cooperative banks, which are both its
owners and its most important customers. Using a
customized product portfolio and customer-focused
marketing, DZ BANK aims to ensure that the cooperative
banks continually improve their competitiveness on the
basis of their brands and - in the opinion of the Issuer - a
leading market position. In addition, DZ BANK in its
function as central bank for around 850 cooperative banks
in Germany is responsible for liquidity management within
the Volkshanken Raiffeisenbanken cooperative financial
network.

As a corporate bank DZ BANK serves companies and
institutions that need a banking partner that operates at the
national level. DZ BANK offers the full range of products
and services of an international oriented financial
institution with a special focus on Europe. DZ BANK also
provides access to the international financial markets for
its partner institutions and their customers.

As at the date of approval of this Prospectus, and
alongside its headquarters in Frankfurt am Main, DZ BANK
is represented in the Federal Republic of Germany at the
following locations: Berlin, Dresden, Dusseldorf, Hamburg,
Hanover, Karlsruhe, Koblenz, Leipzig, Munich, Munster,
Nuremberg, Oldenburg and Stuttgart.

All DZ BANK Group companies are integrated into the
groupwide opportunity and risk management system. DZ
BANK and its main subsidiaries - also referred to as
management units - form the core of the financial services
group. Each management unit forms a separate operating
segment, and is assigned to the sectors used for risk
management as follows:

Bank Sector
- DZ BANK AG Deutsche Zentral-
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Genossenschaftsbank, Frankfurt am Main

- Bausparkasse Schwabisch Hall Aktiengesellschaft,
Schwabisch Hall (Bausparkasse Schwabisch Hall;
subgroup abbreviated to "BSH")

- DVB Bank SE, Frankfurt am Main (DVB Bank;
subgroup abbreviated to "DVB")

- DZHYP AG, Hamburg and Munster, subgroup
abbreviated to "DZ HYP"

- DZ PRIVATBANK S.A., Strassen, Luxembourg
("DZ PRIVATBANK")

- TeamBank AG Nirnberg, Nirnberg ("TeamBank")

- Union Asset Management Holding AG, Frankfurt am
Main (Union Asset Management Holding; subgroup
abbreviated to "UMH")

- VR-LEASING Aktiengesellschaft, Eschborn (VR-
LEASING AG,; subgroup abbreviated to
"VR LEASING")

Insurance Sector
- R+V Versicherung AG, Wiesbhaden ("R+V")

The management units represent the operating segments
of the DZ BANK Group. They are deemed to be material in
terms of their contribution to the DZ BANK Group’s
aggregate risk and are therefore directly incorporated into
the group’s risk management system. The other
subsidiaries and investee entities are included in the
system indirectly as part of equity investment risk. The
management units ensure that their respective subsidiaries
and investees are also included in the DZ BANK Group’s
risk management system — indirectly via the majority-
owned entities — and meet the minimum standards
applicable throughout the group.

B.16 Controlling persons As at the date of approval of the Prospectus the major
shareholders of DZ BANK's subscribed capital of EUR
4,926,198,081.75 are corporate societies.

As at the date of approval of the Prospectus the group of
shareholders is composed as follows:
e cooperative banks

(directly and indirectly) 94.52 per cent
e Other cooperative societies 4.88 per cent
e Others 0.60 per cent
No person exercises control over DZ BANK. DZ BANK is
also not aware of any agreement which, when
implemented, could mean a change in control of DZ BANK
at a later date.

B.17 Credit Ratings assigned to DZ BANK is rated by S&P Global Ratings Europe Limited

the Issuer and the Notes

("S&P")l, Moody’s Deutschland GmbH (“Moody’s")2 and
Fitch Deutschland GmbH ("Fitch")°.

1

S&P is established in the European Community and registered since 31 October 2011 under Regulation (EC) No 1060/2009

of the European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended, (the "CRA
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As at the date of approval of the Prospectus the ratings’
assigned to DZ BANK were as follows:

S&P: Issuer rating: AA-*
short-term rating: A-1+*
Moody’s: Issuer rating: Aal
short-term rating: P-1
Fitch: Issuer rating: AA-*
short-term rating: F1+*
* joint rating for the Cooperative Financial Services Network

(Genossenschaftliche FinanzGruppe)

[The Notes are rated” [[AA-] [A+] [A] [A-1+4] [*] by S&P] [)]
[and] [[Aal] [Al] [A3] [P-1] [*] by Moody’'s] [and] [[AA-]
[A+] [F1+] [*] by Fitch].]

[Not applicable. The Notes are not rated.]

Section C — Notes

Element
c.1 Type and Class of the Notes / | The Notes are issued on a [fixed rate] [and] [floating rate]
International Securities [discount] [accrued] interest basis.
Identification Number [/]
[Common Code] [/] [German ISIN (International Securities Identification Number):
Securities Code] [/] [insert [DE0O0O°] [XSO¢] [*1[1[:]
any other Securities Number]
[Common Code:
(11611
[German Securities Code:
ILICT
[1[]
[insert any other Securities Number]
C.2 Currency of the Notes The Notes are issued in [euro ("EUR")] [U.S. dollar
("USD")] [*].
C5 Restrictions on the free Not applicable. The Notes are freely transferable.
Transferability of the Notes
C.8 Rights attached to the Notes | Payment Claim

(including limitations to

Regulation”). S&P is included in the "List of registered and certified CRA’s" published by the European Securities and
Markets Authority on its website (www.esma.europa.eu) in accordance with the CRA Regulation.

Moody’s is established in the European Community and registered since 31 October 2011 under the CRA Regulation.

Moody’s is included in the "List of registered and certified CRA’s" published by the European Securities and Markets Authority
on its website (www.esma.europa.eu) in accordance with the CRA Regulation.

Fitch is established in the European Community and registered since 31 October 2011 under the CRA Regulation. Fitch is

included in the "List of registered and certified CRA’s" published by the European Securities and Markets Authority on its
website (www.esma.europa.eu) in accordance with the CRA Regulation.

A rating is not a recommendation to buy, sell or hold Notes issued under this Programme and may be subject to suspension,

reduction or withdrawal at any time by the assigning rating agency. A suspension, reduction or withdrawal of the rating
assigned to the Issuer [and the Notes] may adversely affect the market price of the Notes issued under this Programme.



http://www.esma.europa.eu/
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those rights) / Status of the
Notes

The holders ("Holders"™) of [preferred senior Notes]
[preferred senior Notes (with eligible liabilities criteria)]
[non-preferred senior Notes] [subordinated Notes] have
[an interest claim and] a redemption claim against DZ
BANK. [Claims arising from the [preferred senior Notes
(with eligible liabilities criteria)] [non-preferred senior
Notes] [subordinated Notes] may not be set off against
any claims of DZ BANK.]

Early Redemption
[Preferred Senior Notes

[The Notes can be terminated at the option of the Issuer
(Call Option) upon giving notice to the Holders within a
notice period on the [date] [dates] specified prior to their
stated maturity. [In addition to the ordinary termination by
the Issuer, the Notes can also be terminated for taxation
reasons.] [[Furthermore, the][The] Notes can also be
terminated by the Issuer, if the reference rate of interest
ceases to exist and a suitable substitute reference rate of
interest is not available.]]

[The Notes cannot be terminated by the Issuer prior to
their stated maturity [(except [for taxation reasons] [or] [if
the reference rate of interest ceases to exist and a suitable
substitute reference rate of interest is not available])].]

[The Notes can be terminated at the option of a Holder
(Put Option) upon giving notice within a notice period to
the Fiscal Agent on the [date] [dates] specified prior to
their stated maturity. In addition to the ordinary termination
by a Holder, the Notes can also be terminated for good
cause (aus wichtigem Grund) upon the occurrence of an
event of default.]

[The Notes cannot be terminated by the Holders prior to
their stated maturity (except for good cause (aus
wichtigem Grund) upon the occurrence of an event of
default).]]

[Preferred Senior Notes (with eligible liabilities criteria)

[Subject to the prior permission of the competent authority
(if legally required), the Notes can be terminated at the
option of the Issuer (Call Option) upon giving notice to the
Holders within a notice period on the date specified prior to
their stated maturity. In addition to the ordinary termination
by the Issuer and subject to the prior permission of the
competent authority (if legally required), the Notes can also
be terminated for regulatory reasons. [Furthermore and
subject to the prior permission of the competent authority
(if legally required), the Notes can also be terminated by
the Issuer, if the reference rate of interest ceases to exist
and a suitable substitute reference rate of interest is not
available.]]

[The Notes cannot be terminated by the Issuer prior to
their stated maturity (except for regulatory reasons with the
prior permission of the competent authority (if legally
required) [or subject to the prior permission of the
competent authority (if legally required), if the reference
rate of interest ceases to exist and a suitable substitute
reference rate of interest is not available]).]

The Notes cannot be terminated by the Holders prior to
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their stated maturity.]
[Non-Preferred Senior Notes

[Subject to the prior permission of the competent authority
(if legally required), the Notes can be terminated at the
option of the Issuer (Call Option) upon giving notice to the
Holders within a notice period on the date specified prior to
their stated maturity. In addition to the ordinary termination
by the Issuer and subject to the prior permission of the
competent authority (if legally required), the Notes can also
be terminated for regulatory reasons. [Furthermore and
subject to the prior permission of the competent authority
(if legally required), the Notes can also be terminated by
the Issuer, if the reference rate of interest ceases to exist
and a suitable substitute reference rate of interest is not
available.]]

[The Notes cannot be terminated by the Issuer prior to
their stated maturity (except for regulatory reasons with the
prior permission of the competent authority (if legally
required) [or subject to the prior permission of the
competent authority (if legally required), if the reference
rate of interest ceases to exist and a suitable substitute
reference rate of interest is not available]).]

The Notes cannot be terminated by the Holders prior to
their stated maturity.]

[Subordinated Notes

[Subject to the prior approval of the competent regulatory
authority, the Notes can be terminated at the option of the
Issuer (Call Option) upon giving notice to the Holders
within a notice period on the [date] [dates] specified prior
to their stated maturity. In addition to the ordinary
termination by the Issuer and subject to the prior approval
of the competent regulatory authority, the Notes can also
be terminated upon the occurrence of a regulatory event.]

[The Notes cannot be terminated by the Issuer prior to
their stated maturity (except upon the occurrence of a
regulatory event with the prior approval of the competent
regulatory authority).]

The Notes cannot be terminated by the Holders prior to
their stated maturity.]

[Redemption Details

Early Redemption Amount:

[Principal Amount] [*][;][.]

[Call] [and] [Put] Redemption Date[s]:
[];

Minimum Notice Period:

[].]

Status

[Status of the Preferred Senior Notes:

The Notes constitute unsecured and preferred senior
obligations of the Issuer ranking
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(a) pari passu among themselves and pari passu with all
other unsecured and preferred senior debt
instruments of the Issuer;

(b) senior to (i) unsecured and non-preferred senior debt
instruments of the Issuer, (ii) subordinated debt of the
Issuer that is not Additional Tier 1 or Tier 2 capital,
(iii)y Tier 2 capital instruments, (iv) Additional Tier 1
capital instruments and (v) Common Equity Tier 1
capital instruments;

(c) subordinated to obligations of the Issuer preferred by
applicable law.]

[Status of the Preferred Senior Notes (with eligible
liabilities criteria):

The Notes constitute unsecured and preferred senior
obligations of the Issuer ranking

(a) pari passu among themselves and pari passu with all
other unsecured and preferred senior debt
instruments of the Issuer;

(b) senior to (i) unsecured and non-preferred senior debt
instruments of the Issuer, (ii) subordinated debt of the
Issuer that is not Additional Tier 1 or Tier 2 capital,
(iiiy Tier 2 capital instruments, (iv) Additional Tier 1
capital instruments and (v) Common Equity Tier 1
capital instruments;

(c) subordinated to obligations of the Issuer preferred by
applicable law.]

[Status of the Non-Preferred Senior Notes:
The Notes constitute unsecured and non-preferred senior
obligations of the Issuer ranking

(a) pari passu among themselves and pari passu with all
other unsecured and non-preferred senior debt
instruments of the Issuer;

(b) senior to (i) subordinated debt of the Issuer that is not
Additional Tier 1 or Tier 2 capital, (i) Tier 2 capital
instruments, (iii) Additional Tier 1 capital instruments
and (iv) Common Equity Tier 1 capital instruments;

(c) subordinated to obligations of the Issuer preferred by
applicable law, including unsecured and preferred
senior debt instruments of the Issuer.]

[Status of the Subordinated Notes:
The Notes constitute unsecured and subordinated
obligations of the Issuer ranking

(a) pari passu among themselves and pari passu with all
other subordinated obligations of the Issuer;

(b) senior to (i) Additional Tier 1 capital instruments and
(i) Common Equity Tier 1 capital instruments;

(c) subordinated to obligations of the Issuer preferred by
applicable law, including unsecured and senior debt
instruments of the Issuer.]
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Limitation of the rights attached to the Notes:
Not applicable. There are no limitations of the rights
attached to the Notes.

C.9

Interest Rate / [Interest
Commencement
Date/][Interest Payment
Date[s]/[Yield /][Underlying
on which Interest Rate is
based/] Maturity Date
including Repayment
Procedures / Name of
Representative of the
Holders

Please read Element C.8 together with the information
below.

[Fixed Rate Notes:
The Notes bear a fixed interest income throughout the
entire term of the Notes.

The Notes shall bear interest on their principal amount (i.e.
the specified denomination of the Notes) at the rate of [¢]
per cent per annum from [¢], the "Interest Commencement
Date", (inclusive) to the Maturity Date (exclusive). Interest
shall be payable [annually] [¢] in arrears on [¢] ([each]
such date, an "Interest Payment Date") [in each year].
[The first interest payment shall be made on [¢] [[(short]
[(long] first coupon)][, the Interest Payment Date
preceding the Maturity Date is [¢]]. The last interest
payment shall be made on [the Maturity Date] [*] [[(short]
[(long] last coupon)].]

[Yield:

[*] per cent per annum.]]

[[Step-up] [and] [Step-down] Fixed Rate Notes:

The Notes are issued with an [increasing] [and]
[decreasing] coupon where the interest rate will [increase]
[and] [decrease] over the term.

The Notes shall bear interest on their principal amount (i.e.
the specified denomination of the Notes)

= at the rate of [¢] per cent per annum from [], the
"Interest Commencement Date", (inclusive) to [°]
(exclusive),

= at the rate of [+] per cent per annum from [e]
(inclusive) to [*] (exclusive)®,

= at the rate of [*] per cent per annum from []
(inclusive) to the Maturity Date (exclusive).

Interest shall be payable [annually] [¢] in arrears on [¢]
[and ¢] (each such date, an "Interest Payment Date") [in
each year]. [The first interest payment shall be made on [°]
[[(short] [(long] first coupon)][, the Interest Payment Date
preceding the Maturity Date is [°]]. The last interest
payment shall be made on [the Maturity Date] [¢] [[(short]
[(long] last coupon)].]]

[Floating Rate Notes:

The Notes bear interest at an interest rate determined on
the basis of a reference rate of interest. The reference rate
of interest is [EURIBOR (Euro Interbank Offered Rate)]

5 Insert further interest periods if needed.
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[LIBOR (London Interbank Offered Rate)] [a CMS
(Constant Maturity Swap) rate] [the difference between
two CMS (Constant Maturity Swap) rates] with reference to
the agreed screen page of a commercial quotation service.

The Notes shall bear interest on their principal amount (i.e.
the specified denomination of the Notes) from [¢], the
"Interest Commencement Date", (inclusive) to the first
Interest Payment Date (exclusive) and thereafter from
each Interest Payment Date (inclusive) to the next
following Interest Payment Date (exclusive) and for the last
time to the Maturity Date (exclusive). Interest on the Notes
shall be payable in arrears on each Interest Payment Date.

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the [1] [3] [6]
[12] -month-EURIBOR [*] [multiplied by the Factor of [e.¢]
[+ per cent]] [and] [plus the Margin of [*] per cent per
annum] [minus the Margin of [¢] per cent per annum],
payable [monthly] [quarterly] [semi-annually] [annually] [¢]
in arrears on [*] [in each year, commencing on [*]].

[If the Floating Rate of Interest determined in respect of
any Interest Period is lower than the Minimum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Minimum Rate of Interest of [¢] per cent per annum.]

[If the Floating Rate of Interest determined in respect of
any Interest Period is higher than the Maximum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Maximum Rate of Interest of [] per cent per annum.]]

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the [1] [2] [3]
[6] [12] -month-[USD] [*]-LIBOR [¢] [multiplied by the
Factor of [+.¢] [* per cent]] [and] [plus the Margin of [] per
cent per annum] [minus the Margin of [¢] per cent per
annum], payable [monthly] [every two months] [quarterly]
[semi-annually] [annually] [¢] in arrears on [¢] [in each
year, commencing on []].

[If the Floating Rate of Interest determined in respect of
any Interest Period is lower than the Minimum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Minimum Rate of Interest of [¢] per cent per annum.]

[If the Floating Rate of Interest determined in respect of
any Interest Period is higher than the Maximum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Maximum Rate of Interest of [] per cent per annum.]]

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the [10] [¢]-
Year Swap Rate (the middle swap rate against the [3] [6]
[(] [-month-EURIBOR] [-month-[USD][*]-LIBOR] [°])
[multiplied by the Factor of [=.¢] [ per cent]] [and] [plus the
Margin of [+] per cent per annum] [minus the Margin of [¢]
per cent per annum], payable [monthly] [quarterly] [semi-
annually] [annually] [¢] in arrears on [¢] [in each year,
commencing on []].

[If the Floating Rate of Interest determined in respect of
any Interest Period is lower than the Minimum Rate of
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Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Minimum Rate of Interest of [+] per cent per annum.]

[If the Floating Rate of Interest determined in respect of
any Interest Period is higher than the Maximum Rate of
Interest of [+] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Maximum Rate of Interest of [+] per cent per annum.]]

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the difference
(expressed as a percentage per annum) between the [10]
[]-Year Swap Rate (the middle swap rate against the [3]
[6] [+] [-month-EURIBOR] [-month-[USD][*]-LIBOR] [°])
and the [2] [¢]-Year Swap Rate (the middle swap rate
against the [3] [6] [<] [-month-EURIBOR] [-month-
[USD][*]-LIBOR] [°]) [multiplied by the Factor of [.¢] [ per
cent]] [and] [plus the Margin of [+] per cent per annum]
[minus the Margin of [*] per cent per annum], payable
[monthly] [quarterly] [semi-annually] [annually] [*] in
arrears on [*] [in each year, commencing on [*]].

[If the Floating Rate of Interest determined in respect of
any Interest Period is lower than the Minimum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Minimum Rate of Interest of [¢] per cent per annum.]

[If the Floating Rate of Interest determined in respect of
any Interest Period is higher than the Maximum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Maximum Rate of Interest of [¢] per cent per annum.]]]

[Zero Coupon Notes:

The Notes will be issued [at a discount from the principal
amount] [on an accrued interest basis] and will not bear
interest other than in the case of late payment. There will
be no periodic payments of interest on the Notes.

[Discount Basis / Discount Rate:

[¢] per cent per annum;]

[Accrued Interest Basis / Amortisation Yield:
[*] per cent per annum.]]

[Fixed to Floating Rate Notes:

Initially, the Notes shall bear interest on their principal
amount (i.e. the specified denomination of the Notes) at
the rate of [¢] per cent per annum from [¢], the "Interest
Commencement Date", (inclusive) to the last Fixed Interest
Payment Date (exclusive). Interest shall be payable
[annually] [¢] in arrears on [+] ([each] such date, a "Fixed
Interest Payment Date") [in each year]. [The first fixed
interest payment shall be made on [*] [[(short] [(long] first
coupon)]. The last fixed interest payment shall be made on
[] [[(short] [(long] last coupon)].]

Subsequently, the Notes bear interest at a floating interest
rate determined on the basis of a reference rate of interest.
The reference rate of interest is [EURIBOR (Euro
Interbank Offered Rate)] [LIBOR (London Interbank
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Offered Rate)] [a CMS (Constant Maturity Swap) rate] [the
difference between two CMS (Constant Maturity Swap)
rates] with reference to the agreed screen page of a
commercial quotation service.

The Notes shall bear interest on their principal amount (i.e.
the specified denomination of the Notes) from the last
Fixed Interest Payment Date (inclusive) to the first Floating
Interest Payment Date (exclusive) and thereafter from
each Floating Interest Payment Date (inclusive) to the next
following Floating Interest Payment Date (exclusive) and
for the last time to the Maturity Date (exclusive). Interest on
the Notes shall be payable on each Floating Interest
Payment Date.

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the [1] [3] [6]
[12] -month-EURIBOR [¢] [multiplied by the Factor of [e.¢]
[+ per cent]] [and] [plus the Margin of [¢] per cent per
annum] [minus the Margin of [¢] per cent per annum],
payable [monthly] [quarterly] [semi-annually] [annually] []
in arrears on [¢] [in each year, commencing on []].

[If the Floating Rate of Interest determined in respect of
any Interest Period is lower than the Minimum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Minimum Rate of Interest of [+] per cent per annum.]

[If the Floating Rate of Interest determined in respect of
any Interest Period is higher than the Maximum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Maximum Rate of Interest of [] per cent per annum.]]

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the [1] [2] [3]
[6] [12] -month-[USD] [*]-LIBOR [¢] [multiplied by the
Factor of [+.¢] [* per cent]] [and] [plus the Margin of [] per
cent per annum] [minus the Margin of [*] per cent per
annum], payable [monthly] [every two months] [quarterly]
[semi-annually] [annually] [¢] in arrears on [¢] [in each
year, commencing on []].

[If the Floating Rate of Interest determined in respect of
any Interest Period is lower than the Minimum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Minimum Rate of Interest of [¢] per cent per annum.]

[If the Floating Rate of Interest determined in respect of
any Interest Period is higher than the Maximum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Maximum Rate of Interest of [] per cent per annum.]]

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the [10] [¢]-
Year Swap Rate (the middle swap rate against the [3] [6]
[(] [-month-EURIBOR] [-month-[USD][*]-LIBOR] [°])
[multiplied by the Factor of [=.¢] [ per cent]] [and] [plus the
Margin of [+] per cent per annum] [minus the Margin of [¢]
per cent per annum], payable [monthly] [quarterly] [semi-
annually] [annually] [¢] in arrears on [¢] [in each year,
commencing on []].

[If the Floating Rate of Interest determined in respect of
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any Interest Period is lower than the Minimum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Minimum Rate of Interest of [+] per cent per annum.]

[If the Floating Rate of Interest determined in respect of
any Interest Period is higher than the Maximum Rate of
Interest of [*] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Maximum Rate of Interest of [*] per cent per annum.]]

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the difference
(expressed as a percentage per annum) between the [10]
[]-Year Swap Rate (the middle swap rate against the [3]
[6] [+] [-month-EURIBOR] [-month-[USD][*]-LIBOR] [°])
and the [2] [<]-Year Swap Rate (the middle swap rate
against the [3] [6] [<] [-month-EURIBOR] [-month-
[USD][*]-LIBOR] [*]) [multiplied by the Factor of [.¢] [* per
cent]] [and] [plus the Margin of [+] per cent per annum]
[minus the Margin of [*] per cent per annum], payable
[monthly] [quarterly] [semi-annually] [annually] [] in
arrears on [¢] [in each year, commencing on [*]].

[If the Floating Rate of Interest determined in respect of
any Interest Period is lower than the Minimum Rate of
Interest of [¢] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Minimum Rate of Interest of [+] per cent per annum.]

[If the Floating Rate of Interest determined in respect of
any Interest Period is higher than the Maximum Rate of
Interest of [*] per cent per annum, the applicable Floating
Rate of Interest for such Interest Period shall be the
Maximum Rate of Interest of [*] per cent per annum.]]]

Business Day Convention [(fixed interest periods)]:
[Modified Following Business Day Convention;]

[FRN Convention;]

[Following Business Day Convention;]

[Preceding Business Day Convention;]

Adjustment of [Interest] [the amount of principal]

[(fixed interest periods)]:

[Yes] [No];

Day Count Fraction [(fixed interest periods)]:

[Actual/Actual (ICMA Rule 251)

ICMA Determination Date(s): [] [in each year]
Number of ICMA Determination Dates in one calendar
year: []]

[Actual/365 (Fixed).]

[Actual/365 (Sterling).]
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[Actual/360.]
[30/360, 360/360 or Bond Basis.]

[30E/360 or Eurobond Basis.]

[Business Day Convention (floating interest periods):
[Modified Following Business Day Convention;]

[FRN Convention;]

[Following Business Day Convention;]

[Preceding Business Day Convention;]
Adjustment of Interest (floating interest periods):

[Yes] [No];

Day Count Fraction (floating interest periods):

[Actual/Actual (ICMA Rule 251)

ICMA Determination Date(s): [¢] [in each year]
Number of ICMA Determination Dates in one calendar
year: []]

[Actual/365 (Fixed).]

[Actual/365 (Sterling).]
[Actual/360.]

[30/360, 360/360 or Bond Basis.]

[30E/360 or Eurobond Basis.]]

Maturity Date including Repayment Procedures:
[*] 20[];

Unless previously redeemed or repurchased and
cancelled, the Issuer will redeem the Notes on the Maturity
Date at [par] [the final redemption amount of [+] per cent of
the aggregate principal amount [which corresponds to
[EUR] [USD] [°] [*]1]- Any amounts payable shall be paid
to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders for subsequent
transfer to the Holders. The Issuer will be discharged from
its payment obligation to the Holders by payment to, or to
the order of, the Clearing System.

Name of Representative of the Holders:
Not applicable. There is no representative of the Holders.
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[c.10

Derivative Component in the
Interest Payment

Please read Element C.9 together with the information
below.

Not applicable. The Notes have no derivative component
in the interest payment. ]

[c11

Application for Admission to
Trading on a Regulated
Market

[Luxembourg Stock Exchange:

Regulated Market "Bourse de Luxembourg".]
[Frankfurt Stock Exchange:

Regulated Market of the Frankfurt Stock Exchange.]
[Disseldorf Stock Exchange:

Regulated Market of the Diisseldorf Stock Exchange.]
[]

[Not applicable. No application for admission to trading of
the Notes on a regulated market will be made.]]

[c.21

Market where the Notes will
be traded

[Luxembourg Stock Exchange:

Regulated Market "Bourse de Luxembourg".]

[Frankfurt Stock Exchange:
Regulated Market of the Frankfurt Stock Exchange.]
[Dusseldorf Stock Exchange:

Regulated Market of the Diisseldorf Stock Exchange.]

[1]

Section D — Risks

Element

D.2

Key Information on the Key
Risks that are specific to the
Issuer

Risks result from adverse developments affecting financial
position or financial performance, and essentially comprise
the risk of an unexpected future liquidity shortfall or
unexpected future losses. It is distinguished in the
resources liquidity and capital. Risks that materialize can
affect both of these resources.

Issuer risk and possible total loss of invested capital
Investors are exposed to the risk of insolvency of DZ
BANK, i.e. its indebtedness or its inability to pay its debts.
A total loss of the invested capital is possible.

The following general risk factors are of importance for the

DZ BANK Group and DZ BANK:

- The DZ BANK Group and DZ BANK are exposed to
risk factors related to both the market and sector.
These risk factors may be reflected in capital adequacy
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and liquidity adequacy. For example, the regulatory
framework for the banking industry remains
characterized by ever tighter regulatory capital and
liquidity standards and increasingly stringent process
and reporting requirements. These developments
particularly have an impact on business risk. There are
also significant macroeconomic risk factors in the shape
of economic divergences in the eurozone, the planned
UK’'s exit from the EU, the ongoing phase of low
interest rates, the persistently tough market conditions
faced by the offshore finance business and by some of
the shipping finance business, and the threat of a global
trade war. Potentially, the macroeconomic risk factors
could particularly have a negative impact on credit risk,
equity investment risk, market risk, business risk, and
reputational risk in the Bank sector and on market risk,
counterparty default risk, and reputational risk in the
Insurance sector. The protracted period of low interest
rates will reduce profits.

Moreover, the DZ BANK Group and DZ BANK are
exposed to business-specific risk factors of an
overarching nature that affect a number of risk types.
These factors may include potential shortcomings in the
risk management system, the possible downgrading of
the credit rating for DZ BANK or its subsidiaries, or
ineffective hedges. These risks are generally taken into
account in risk management.

The following specific risk factors are of importance for the
Bank Sector:

Credit risk is defined as the risk of losses arising from
the default of counterparties (borrowers, issuers, other
counterparties) and from the migration of the credit
ratings of these counterparties.

Equity investment risk is the risk of losses arising
from negative changes in the fair value of the portion of
the long-term equity investments portfolio for which the
risks are not included in other types of risk. In the Bank
sector of the DZ BANK Group, equity investment risk
arises primarily at DZ BANK, BSH and DVB.

Market risk in the Bank sector including DZ BANK
comprises market risk in the narrow sense of the term,
and market liquidity risk.

Technical risk of a home savings and loan company
is subdivided into two components: new business risk
and collective risk. New business risk is the risk of a
negative impact from possible variances compared with
the planned new business volume. Collective risk refers
to the risk of a negative impact that could arise from
variances between the actual and forecast performance
of the collective building society operations caused by
significant long-term changes in customer behavior
unrelated to changes in interest rates.

Business risk denotes the risk of losses arising from
earnings volatility for a given business strategy and not
covered by other types of risk. In particular, this
comprises the risk that, as a result of changes in
material circumstances (for example, the regulatory
environment, economic conditions, product
environment, customer behavior, market competitors)
corrective action cannot be taken at an operational level
to prevent the losses.
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Reputational risk refers to the risk of losses from
events that damage confidence, mainly among
customers  (including the cooperative banks),
shareholders, employees, the labor market, the general
public, and the regulator in the entities in the Bank
sector or in the products and services that they offer.
DZ BANK defines operational risk as the risk of loss
from  human  behavior, technological failure,
weaknesses in process or project management, or
external events. This closely resembles the regulatory
definition. Legal risk is included in this definition.

The following specific risk factors are of importance for the
Insurance Sector:

Actuarial risk is the risk that the actual cost of claims
and benefits deviates from the expected cost as a result
of chance, error or change. It is broken down into the
following categories defined by Solvency II:

- life actuarial risk

- health actuarial risk

- non-life actuarial risk.

Market risk describes the risk arising from fluctuation in
the level or volatility of market prices of assets,
liabilities, and financial instruments that have an impact
on the value of the assets and liabilities of the entity. It
suitably reflects the structural mismatch between assets
and liabilities, in particular with respect to their duration.
Counterparty default risk reflects possible losses due
to unexpected default or deterioration in the credit
standing of counterparties and debtors of insurance and
reinsurance companies over the following 12 months. It
covers risk-mitigating contracts, such as reinsurance
arrangements, securitisations and derivatives, and
receivables from intermediaries, as well as any other
credit risk that is not otherwise covered by risk
measurement. Counterparty default risk takes account
of collateral or other security that is held by or for the
insurance or reinsurance company and any associated
risks.

Reputational risk is defined as the risk of losses that
could arise from possible damage to the reputation of
R+V or of the entire industry as a result of a negative
perception among the general public (for example,
customers, business partners, shareholders,
authorities, media).

Operational risk is defined as the risk of loss arising
from inadequate or failed internal processes, personnel,
or systems, or from external events. It includes legal
risk. Legal risk could arise, in particular, from changes
in the legal environment (legislation and decisions by
the courts), changes in official interpretations, and
changes in the business environment.

All entities that form part of the regulatory
R+V Versicherung AG insurance group are generally
included in the calculation of group solvency. This also
applies to entities in other financial sectors which
mainly consist of pension funds and occupational
pension schemes.

D.3

Key Information on the Key
Risks that are specific to the

Investors should be aware that the individual risks or the
combination of the risks set out below may have a
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Notes

significant impact on the price of the Notes and a negative
impact on the value of the investment. Under certain
circumstances the prospective investor may suffer
substantial losses.

Risks relating to the Notes generally

¢ Risk that Notes may not be a suitable investment
for all investors

Prospective investors should only invest in Notes, if the
prospective investors are able to assess the functionality
and thus are prepared to bear the inherent risks.

e Rating risk

One or more independent rating agencies may assign
ratings to the Notes. Such ratings may not reflect the
potential impacts of all risks related to structure, market,
risk factors discussed herein or other factors that may
affect the value of the Notes. Accordingly, an investor may
suffer losses if the rating assigned to any Notes does not
reflect all risks relating to such Notes.

Risks related to the nature of the Notes
e Interest rate risk
[[Step-up] [and] [Step-down] Fixed Rate Notes:

A Holder of [Step-up] [and] [Step-down] Fixed Rate Notes
is exposed to the risk that interest rate levels rise and as a
result, the market price of the Notes falls.]

[Floating Rate Notes:

A Holder of Floating Rate Notes is exposed to the risk of
fluctuating interest rate levels and uncertain interest
income. Fluctuating interest rate levels make it impossible
to determine the profitability of Floating Rate Notes in
advance. Floating Rate Notes may include multipliers or
caps and/or floors, or any combination of those features.]

[Zero Coupon Notes:

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

[Fixed to Floating Rate Notes:

The spread on the Fixed to Floating Rate Notes may be
less favourable than the then prevailing spreads on
comparable Floating Rate Notes relating to the same
reference rate. In addition, the floating rate at any time
may be lower than the interest rates payable on other
Notes. During the fixed interest rate phase a Holder of
Fixed to Floating Rate Notes bears the risk that interest
rate levels rise and, as a result, the market price of the
Notes falls. During the floating interest rate phase a Holder
of Fixed to Floating Rate Notes bears the risk of fluctuating
interest rate levels and uncertain interest income.
Fluctuating interest rate levels make it impossible to
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determine the profitability of Fixed to Floating Rate Notes
in advance. Fixed to Floating Rate Notes may include
multipliers or caps, or any combination of those features
with respect to their floating interest rate phase.]

e [Termination and reinvestment risk

[If the Issuer has an ordinary right to terminate the Notes
prior to their stated maturity] [or] [[If] [if] the Notes can be
terminated by the Issuer prior to their stated maturity due
to the occurrence of an event set out in the Terms and
Conditions of [Preferred Senior Notes] [Preferred Senior
Notes (with eligible liabilities criteria)] [Non-Preferred
Senior Notes] [Subordinated Notes]], a Holder bears the
risk that the Issuer exercises his right of termination at an
unfavourable point in time for the Holder and the Holder
may only be able to reinvest the amount received on less
favourable conditions. Also, a Holder is exposed to the risk
that due to early termination his investment may have a
lower than expected yield.]

¢ [Risk in connection with a maximum rate of interest
(cap)

The yield of Notes with a maximum rate of interest (“cap")
can be considerably lower than that of similar structured
Notes without a cap. The Holder bears the risk that interest
rate levels rise above the cap and that the market price of
the Notes with a cap falls.]

e Currency risk

A Holder of Notes denominated in a currency other than
the local currency of such Holder is exposed to the risk
that the exchange rate of the currency relevant for the
Notes changes to the Holder's disadvantage. This may
affect the yield of such Notes.

¢ [Risks related to Chinese Renminbi denominated
Notes

The Chinese Renminbi is not freely convertible and there
exist significant restrictions on the remittance of Chinese
Renminbi into and out of the People’s Republic of China
("PRC™). In addition, there is only limited availability of
Chinese Renminbi outside the PRC, which may affect the
liquidity of the Chinese Renminbi Notes and the Issuer's
ability to source Chinese Renminbi outside the PRC to
service the Chinese Renminbi Notes.

In the circumstances set out in the Terms and Conditions
of the Notes relating to the unavailability of Chinese
Renminbi, the Issuer is entitled to make payments in
respect of the Chinese Renminbi Notes in US dollars. An
investment in Chinese Renminbi Notes is therefore in
either case subject to exchange rate risks.]

[Risks related to the admission of the Notes to trading
e Liquidity risk

A Holder bears the risk that there is no or hardly any
exchange trading in these Notes. The Notes can therefore
not be sold at all or only with considerable price
reductions. The possibility to sell the Notes might
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additionally be restricted by country specific reasons.
o Market price risk

A Holder bears the risk that the market price of these
Notes falls as a result of the general development of the
market. The Holder suffers a loss if he sells his Notes
below the purchase price.]

Regulatory risks

e SRM Regulation - Bail-in Tool and other resolution
tools

Uniform rules and a uniform procedure for the resolution

Regulation (EU) No. 806/2014 of the European Parliament
and of the Council of 15 July 2014 establishing uniform
rules and a uniform procedure for the resolution of credit
institutions and certain investment firms in the framework
of a Single Resolution Mechanism and a Single Resolution
Fund ("SRM Regulation"), amongst other things, provides
the Single Resolution Board ("SRB") with a set of
resolution tools and resolution powers. These include the
power (i) to sell or merge the business operations or parts
of the individual business units with another bank (sale of
business tool), or (ii) to set up a temporary bridge bank to
operate critical functions, rights or liabilities (bridge
institution tool). Furthermore, among others, these include
the power (iii) to separate sound assets from impaired
assets or assets at risk of default (asset separation tool),
or (iv) to write down, including the permanent write down to
potentially zero, or convert relevant capital instruments and
eligible liabilities (as defined in Article 3(1) No. (49) and
(51) SRM Regulation) of the Issuer, including liabilities
under the Notes, into equity of the Issuer or another legal
entity ("Bail-in Tool"), or (v) to amend the terms and
conditions of the Notes.

In the event of a resolution of the Issuer, the German
resolution authority shall implement all decisions
concerning such resolution addressed to it by the SRB. For
those purposes, but subject to the SRM Regulation, the
German resolution authority shall exercise its powers
under the German Act of 10 December 2014 on the
Recovery and Resolution of Credit Institutions and Groups
of Credit Institutions, as amended, (Gesetz zur Sanierung
und Abwicklung von Instituten und Finanzgruppen vom 10.
Dezember 2014, in der jeweils glltigen Fassung) and in
accordance with the conditions laid down in German law.
For that purpose, the German resolution authority has,
inter alia, the power to suspend any payment obligations of
the Issuer or to modify the terms and conditions of the
Notes.

[Ranking of unsecured debt instruments in insolvency
hierarchy

In this context Directive (EU) 2017/2399 of the European
Parliament and of the Council of 12 December 2017
amending Directive 2014/59/EU as regards the ranking of
unsecured debt instruments in insolvency hierarchy
("Amending Directive") has created a new class of non-
preferred senior debts ranking senior to own funds
instruments and other subordinated obligations in the form
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of Additional Tier 1 capital instruments as well as Tier 2
capital instruments, but having a lower ranking than
obligations preferred by applicable law.

As a consequence, the Bail-in Tool will apply to the non-
preferred senior Notes prior to the application of such
resolution tool to obligations preferred by applicable law,
including among others unsecured and preferred senior
Notes, and unsecured and preferred senior Notes (with
eligible liabilities criteria) of the Issuer.

[Characteristics of the Preferred Senior Notes (with eligible
liabilities criteria)

The terms and conditions of the preferred senior Notes
(with eligible liabilities criteria), amongst others, do not
provide for any early redemption rights of the Holders or
event of default. However, the Issuer has the right to
terminate the preferred senior Notes (with eligible liabilities
criteria) for regulatory reasons. Furthermore, the terms and
conditions of the preferred senior Notes (with eligible
liabilities criteria) contain a provision that claims arising
from the preferred senior Notes (with eligible liabilities
criteria) may not be set off against any claims of the
Issuer.]

[Characteristics of the Non-Preferred Senior Notes

The terms and conditions of the non-preferred senior
Notes, amongst others, do not provide for any early
redemption rights of the Holders or event of default.
However, the Issuer has the right to terminate the non-
preferred senior Notes for regulatory reasons.
Furthermore, the terms and conditions of the non-preferred
senior Notes contain a provision that claims arising from
the non-preferred senior Notes may not be set off against
any claims of the Issuer.]]

Consequences

[There is no certainty that the Issuer will at all times have
sufficient own funds instruments or other subordinated
obligations in the form of Additional Tier 1 capital
instruments or Tier 2 capital instruments to avoid the
application of the Bail-in Tool to the Notes.]

The application of the described regulatory measures [in
connection with the ranking of the Notes [and the
characteristics of the [preferred senior Notes (with eligible
liabilities criteria)] [non-preferred senior Notes]]] may
materially adversely affect the rights of the Holder of the
Notes including the loss of the entire or a substantial part
of his investment and may have a negative impact on the
market value of the Notes also prior to resolution or any
insolvency proceedings.

e [Subordinated Notes
Ranking of Subordinated Notes in insolvency hierarchy

The resolution authorities will generally exercise their
power under the Bail-in Tool in a particular ranking order
so that (i) first, Common Equity Tier 1 capital instruments
are reduced and the losses fully absorbed, (i) thereafter,
the principal amount of Additional Tier 1 capital
instruments is written down on a permanent basis or
converted into one or more Common Equity Tier 1 capital
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instruments, (iii) thereafter, the principal amount of Tier 2
capital instruments (such as the Notes) is written down on
a permanent basis or converted into one or more Common
Equity Tier 1 capital instruments and (iv) thereafter, certain
eligible liabilities in accordance with the hierarchy of claims
of the Issuer's creditors in normal insolvency proceedings
are written down on a permanent basis or converted into
one or more Common Equity Tier 1 capital instruments.

Characteristics of the Subordinated Notes

The terms and conditions of the subordinated Notes,
amongst others, do not provide for any early redemption
rights of the Holders or event of default. However, the
Issuer has the right to terminate the subordinated Notes
upon the occurrence of a regulatory event. Furthermore,
the terms and conditions of the subordinated Notes contain
a provision that claims arising from the subordinated Notes
may not be set off against any claims of the Issuer.

Consequences

There is no certainty that the Issuer will at all times have
sufficient own funds instruments or other subordinated
obligations in the form of Additional Tier 1 capital
instruments to avoid the application of the Bail-in Tool to
the Notes.

Therefore, the probability of claims resulting from the
subordinated Notes proving unrecoverable in the event of
the Issuer's insolvency or being bailed-in for loss
absorption or recapitalisation purposes in the event of the
Issuer's resolution is substantially higher than in the case
of senior Notes and the holders of subordinated Notes are
exposed to a significantly higher risk of losing their
investment in whole or in part than the holders of senior
Notes.]

e [Benchmarks Regulation

Changes and uncertainty in respect of EURIBOR and/or
LIBOR

Various interest rate benchmarks (including the Euro
Interbank Offered Rate ("EURIBOR") and the London
Interbank Offered Rate ("LIBOR")) are the subject of
recent national and international regulatory guidance and
proposals for reform. Some of these reforms are already
effective, including 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 (Benchmarks Regulation), while others
are still to be implemented.

On 27 July 2017, the UK Financial Conduct Authority has
set a deadline of the end of 2021 after which it will no
longer persuade or compel banks to submit data for
LIBOR. It is expected that LIBOR will then cease to exist in
its current form.

Consequences

These reforms and other factors may cause one or more
interest rate benchmarks (including EURIBOR and LIBOR)
to disappear entirely, to perform differently than in the past
(as a result of a change in methodology or otherwise),
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create disincentives for market participants to continue to
administer or participate in certain benchmarks or have
other consequences which cannot be predicted.

In particular, investors should be aware:

- that any of these reforms or factors described above or
any other changes to a relevant interest rate
benchmark (including EURIBOR and LIBOR) could
affect the level of the published floating rate of interest
and therefore the price of the [Floating Rate Notes]
[Fixed to Floating Rate Notes], including to cause it to
be lower and/or more volatile than it would otherwise
be;

- that, if a relevant interest rate benchmark (including
EURIBOR and LIBOR) is discontinued, then the Issuer
will be entitled in accordance with the terms and
conditions to substitute such relevant interest rate
benchmark (including EURIBOR and LIBOR) [or even
terminate the [Floating Rate Notes] [Fixed to Floating
Rate Notes]];

- that a substitution of a relevant interest rate benchmark
(including EURIBOR and LIBOR) may have a material
adverse effect on the value of and the payment of
interest under the [Floating Rate Notes] [Fixed to
Floating Rate Notes][;][.]

[- of a reinvestment risk in case of termination of the
[Floating Rate Notes] [Fixed to Floating Rate Notes] by
the Issuer.]]

Section E - Offer

Element

[E.2b Reasons for the offer and [The offer of the Notes will be used for the purpose of
Use of Net Issue Proceeds financing the business of the Issuer [while achieving the
when different from making recognition of the Notes as eligible liabilities in accordance
profit and/or hedging certain with regulatory requirements so as to ensure that the
risks Issuer has sufficient loss absorbing and recapitalisation
capacity]. The net issue proceeds from the issue of the
Notes will be used for such purpose.]

[The net issue proceeds from the issue of the subordinated
Notes will be used to strengthen the capital base of DZ
BANK AG to support the continuing growth of its
business.]

[*]
[specify details, if there is a particular use of the net issue
proceeds]]
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[E.3

Terms and Conditions of the
Offer

General:

The Notes are distributed by way of [an] [a public] offer to
[non-qualified investors] [qualified investors] [non-qualified
and qualified investors] on a [syndicated] [non-syndicated]
basis.

[The public offer will commence on [insert date] and end
[on [insert date] (inclusive).][with the expiry of the period of
validity of the Prospectus on 30 May 2020, at the
latest.][with the expiry of the period of validity of the
succeeding Debt Issuance Programme Prospectus for the
Update 2020 of the DZ BANK AG Debt Issuance
Programme, expected on 28 May 2021, at the latest, if the
succeeding Debt Issuance Programme Prospectus for the
Update 2020 of the DZ BANK AG Debt Issuance
Programme provides for the extension of the public offer of
the Notes.]]

[Public offer in [the Grand Duchy of Luxembourg][,] [and]
[the Federal Republic of Germany][,] [and] [the Republic
of Austria][,] [and] [the Kingdom of the Netherlands] [and]
[Ireland] [].]

[During the subscription period from [¢] to [¢] (in each case
including) the Issue Price of the Notes will be [+] per cent.
The selling price of the Notes is free to trade after the
expiry of the subscription period.]

[*]
[Subscription Agreement:

Under the subscription agreement, the Issuer agrees to
issue the Notes and [each] [the] Dealer[s] agree[s] to
purchase the Notes and the Issuer and [each] [the]
Dealer[s] agree[s] inter alia on the aggregate principal
amount of the issue, the principal amount of the Dealer’s
commitment, the Issue Price, the Issue Date and the
commissions.]

Dealer([s]:

[*].

[Date of Subscription Agreement:
[].]

[Date when the oral agreement on the issue of Notes
has been reached:

[]]
Aggregate Principal Amount:

The Notes are issued in an Aggregate Principal Amount of
[EUR] [USD] [*] [+,000,000] [].

Specified Denomination:

The Notes are issued in a specified denomination of [EUR]
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[USD] [] [1,000] [2,000] [100,000] [200,000] [*].

Principal Amount of the Commitment of [the] [each]
Dealer:

[[EUR] [USD] [¢] [+,000,000] [¢] ]
[Not applicable. There is no commitment of the Dealer.]
Issue Price:

The Notes are issued at an Issue Price of [100] [¢] [per
cent] [[*] per cent during the subscription period from [] to
[*] (in each case including). The selling price of the Notes
is free to trade after the expiry of the subscription period.]
[*] [plus accrued interest [*]]. [The Issue Price is free to
trade.]

Issue Date / Delivery Instruction:
[]:
[Delivery against payment.]

[Free-of-payment delivery.]

[Commissions:

[Management / Underwriting Commission:
[¢] per cent of the Aggregate Principal Amount.]

[Selling Concession:
[*] per cent of the Aggregate Principal Amount.]]

[German] Fiscal Agent / Paying Agent[s]:

[DZ BANK AG

Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main

Platz der Republik

60325 Frankfurt am Main

Federal Republic of Germany]

[Deutsche Bank Aktiengesellschaft
Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany]

[DZ PRIVATBANK S.A.
4, rue Thomas Edison

L-1445 Strassen
Grand Duchy of Luxembourg]

[]

[insert further terms and conditions of the offer, if any]]

E.4

Interests of Natural and
Legal Persons involved in
the Issue/Offer (including

[Not applicable. There are no interests of natural and legal
persons involved in the issue/offer (including conflicting
interests).]
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conflicting interests)

[Certain of the Dealers appointed under the Programme
and their affiliates have engaged, and may in future
engage, in investment banking and/or commercial banking
transactions with, and may perform services for, the Issuer
in the ordinary course of business.]

E.7

Estimated expenses charged
to the investor by the Issuer
or the Offeror

[Not applicable. The estimated total expenses of the issue
of the Notes (including the expenses related to admission
to trading on the [regulated market of the Luxembourg
Stock Exchange] [and] [regulated market of the Frankfurt
Stock Exchange] [and] [regulated market of the Disseldorf
Stock Exchange] [*]) [amounting to [*]] shall be borne by
the [Issuer] [and the] [Dealer[s]].]

[The estimated total expenses of the issue of the Notes
(including the expenses related to admission to trading on
the [regulated market of the Luxembourg Stock Exchange]
[and] [regulated market of the Frankfurt Stock Exchange]
[and] [regulated market of the Dusseldorf Stock Exchange]
[*]) [amounting to []] shall be borne by the investor.]

[Not applicable. There are no estimated expenses charged
to the investor by the Issuer or the Offeror.]

If a prospective investor acquires the Notes from a third
party, then the purchase price payable by the potential
investor may contain third-party proceeds the amount of
which is specified by the third party.
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GERMAN TRANSLATION OF THE SUMMARY
(DEUTSCHE UBERSETZUNG DER ZUSAMMENFASSUNG)

= Zusammenfassungen bestehen aus Offenlegungspflichten, so genannte "Punkte". Diese Punkte sind in die Abschnitte A —
E (A.1 - E.7) unterteilt.

. Diese Zusammenfassung enthélt alle Punkte, die in eine Zusammenfassung fur diese Art von Schuldverschreibungen und
die Emittentin aufzunehmen sind. Da einige Punkte nicht zu berlcksichtigen sind, kann die Nummerierung Licken
aufweisen.

. Auch wenn ein Punkt wegen der Art der Schuldverschreibungen und der Emittentin in diese Zusammenfassung

aufgenommen werden muss, ist es mdglich, dass beziglich dieses Punktes keine entsprechenden Angaben gemacht
werden konnen. In diesem Fall ist in dieser Zusammenfassung eine kurze Beschreibung des Punktes mit dem Hinweis
"Entfallt" enthalten.

Abschnitt A — Einleitung und Warnhinweis

Punkt

Al Warnhinweis = diese Zusammenfassung als Einleitung zu dem Debt Issuance Programme Prospekt vom
dass: 31. Mai 2019 (der "Prospekt") verstanden und gelesen werden sollte;

= sich ein Anleger bei jeder Entscheidung in die Tranche von Schuldverschreibungen zu
investieren, auf den Prospekt als Ganzes stitzen sollte;

= ein Anleger der wegen der in dem Prospekt enthaltenen Angaben Klage einreichen will,
nach den nationalen Rechtsvorschriften seines EU Mitgliedstaats mdéglicherweise fir die
Kosten der Ubersetzung des Prospekts aufkommen muss, bevor das Verfahren eingeleitet
werden kann, und

= zivilrechtlich nur die Emittentin haftet, die diese Zusammenfassung samt etwaiger
Ubersetzungen vorgelegt und Ubermittelt hat, und dies auch nur fiir den Fall, dass diese
Zusammenfassung verglichen mit den anderen Teilen des Prospekts irrefuhrend, unrichtig
oder inkohéarent ist, oder verglichen mit den anderen Teilen des Prospekts wesentliche
Angaben, die in Bezug auf Anlagen in die Tranche von Schuldverschreibungen fiir die
Anleger eine Entscheidungshilfe darstellen, vermissen lassen.

A.2 Zustimmung = Die Emittentin hat ihre Zustimmung gemafR Artikel 3 (2) der Prospektrichtlinie fir die
Zur Verwendung des Prospekts und der Endgultigen Bedingungen im Rahmen von [6ffentlichen]
Verwendung Angeboten, spéateren Weiterverkaufen und endgiiltigen Platzierungen der unter dem DZ
des Prospekts BANK AG Debt Issuance Programme (“Programm") emittierten Schuldverschreibungen

durch jeden Platzeur und/oder durch jeden etwaigen weiteren Finanzintermediar erteilt.

= Jeder Platzeur und/oder jeder etwaige weitere Finanzintermediar, die die unter dem
Programm emittierten Schuldverschreibungen [6ffentlich] anbieten, spater weiterverkaufen
oder endgiiltig platzieren, sind berechtigt, den Prospekt zu verwenden und sich darauf zu
berufen, solange der Prospekt gemaR Artikel 11 (2) des Gesetzes vom 10. Juli 2005 tber
Wertpapierprospekte (Loi du 10 juillet 2005 relative aux prospectus pour valeurs mobiliéres),
in der jeweils geltenden Fassung, giltig ist.

= Jeder Platzeur und/oder jeder etwaige weitere Finanzintermediar diirfen den Prospekt und
die Endgiltigen Bedingungen, wenn letztere der entsprechenden zustandigen Behorde
Ubermittelt worden sind, nur fur [Offentliche] Angebote, spatere Weiterverkéufe und
endgultige Platzierungen von unter dem Programm emittierten Schuldverschreibungen [im
GroRBherzogtum Luxemburg][,] [und] [in der Bundesrepublik Deutschland][,] [und] [in der
Republik Osterreich][,] [und] [im Kénigreich der Niederlande] [und] [in Irland] [e]
verwenden. Jeder Platzeur und/oder jeder etwaige weitere Finanzintermediar sind
verpflichtet, sich selbst liber die zuvorgenannte Ubermittlung der Endgiiltigen Bedingungen
und im Falle eines offentlichen Angebots mit einer begrenzten Angebotsfrist Uber die Dauer
der Nutzungsmaglichkeit der Endgultigen Bedingungen zu informieren.

" Bei der Nutzung des Prospekts und der Endgiltigen Bedingungen haben jeder Platzeur
und/oder jeder etwaige weitere Finanzintermediar sicherzustellen, dass sie alle
anwendbaren, in der jeweiligen Jurisdiktion geltenden Gesetze und Rechtsvorschriften
beachten][, einschlieRlich des Zielmarkts und der Vertriebswege, wie in der "MiFID Il Product
Governance" Beschreibung auf dem Deckblatt der Endguiltigen Bedingungen festgelegt]. Die
Verteilung und Verodffentlichung des Prospekts, etwaiger Nachtrage zu dem Prospekt und
der Endgultigen Bedingungen sowie [Offentliche] Angebote, spatere Weiterverkéufe oder
endglltige Platzierungen von Schuldverschreibungen sind in bestimmten Landern gesetzlich
beschrankt. Jeder Platzeur, jeder etwaige weitere Finanzintermediar und/oder jede Person,
in deren Besitz der Prospekt, etwaige Nachtrdge zu dem Prospekt und die Endgultigen
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Bedingungen gelangen, sind verpflichtet, sich selbst tUber derartige Beschrankungen zu
informieren und sie einzuhalten. Die Emittentin behalt sich das Recht vor, die Zustimmung
zur Verwendung des Prospekts zuriickzuziehen.

Fur den Fall, dass ein Platzeur und/oder weiterer Finanzintermediar ein [6ffentliches]
Angebot unterbreiten, informieren dieser Platzeur und/oder dieser weitere
Finanzintermediar, wie gesetzlich vorgeschrieben, die Anleger zum Zeitpunkt der

Angebotsunterbreitung tber die Angebotsbedingungen.

Abschnitt B — Emittentin

Punkt
B.1 Gesetzliche Bezeichnung DZ BANK AG Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main ("DZ BANK" oder "Emittentin").
Kommerzielle Bezeichnung DZ BANK AG.
B.2 Sitz / Rechtsform / Sitz:
Rechtsordnung / Ort der Platz der Republik, 60325 Frankfurt am Main,
Registrierung / Bundesrepublik Deutschland.
Rechtstragerkennung (LEI -
Legal Entity Identifier) Rechtsform, Rechtsordnung:
Die DZ BANK ist eine nach deutschem Recht gegriindete
Aktiengesellschaft.
Ort der Registrierung:
Bundesrepublik Deutschland.
Rechtstragerkennung (LEI - Legal Entity Identifier):
529900HNOAA1IKXQJIUQ27.

B.4b Trends, die sich auf die Entfallt. Es gibt keine bekannten Trends, die sich auf die
Emittentin und die Branchen, | DZ BANK und die Branchen, in denen die DZ BANK tatig
in denen sie tatig ist, ist, auswirken.
auswirken

B.5 Beschreibung der Gruppe In den Konzernabschluss zum 31. Dezember 2018 wurden
und der Stellung der neben der DZ BANK als Mutterunternehmen 25 (31.
Emittentin innerhalb dieser Dezember 2017: 27) Tochterunternehmen und 6 (31.
Gruppe Dezember 2017: 6) Teilkonzerne mit insgesamt 359 (31.

Dezember 2017: 401) Tochterunternehmen einbezogen.

B.9 Gewinnprognose oder - Entfallt. Gewinnprognosen oder —schétzungen werden von
schatzung der Emittentin nicht erstellt.

B.10 Art etwaiger Entfallt. Die Bestatigungsvermerke des unabhangigen

Einschrankungen im
Bestatigungsvermerk zu den
historischen
Finanzinformationen

Abschlussprifers zu den Jahresabschlissen und den
Lageberichten der DZ BANK AG sowie zu den Konzernab-
schlissen und den Konzernlageberichten fir die zum 31.
Dezember 2018 und 31. Dezember 2017 endenden
Geschéftsjahre enthalten keine Einschrankungen.
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B.12

Ausgewahlte wesentliche historische Finanzinformationen

Die folgenden Finanzzahlen wurden jeweils dem gepruften und nach den Vorschriften des
Handelsgesetzbuchs (HGB) sowie der Verordnung Uber die Rechnungslegung der
Kreditinstitute und Finanzdienstleistungsinstitute (RechKredV) aufgestellten Jahresabschluss
der DZ BANK AG fiir die zum 31. Dezember 2018 beziehungsweise zum 31. Dezember 2017
endenden Geschéftsjahre entnommen.

DZ BANK AG
(in Mio. EUR) (HGB)

2018 2017
Betriebsergebnis vor Risikovorsorge® 270 584
Risikovorsorge? 229 14
Betriebsergebnis® 499 598
Jahresuberschuss 322 570

Das Betriebsergebnis vor Risikovorsorge errechnet sich aus der Summe des Saldos aus den Zinsertragen und
Zinsaufwendungen, der Laufenden Ertrage, der Ertrdge aus Gewinngemeinschaften, Gewinnabfiihrungs- oder
Teilgewinnabfihrungsvertragen, des Saldos aus Provisionsertrdge und Provisionsaufwendungen, des
Nettoertrags des Handelsbestands, abziglich der Allgemeinen Verwaltungsaufwendungen, abzuglich der
Abschreibungen und Wertberichtigungen auf immaterielle Anlagewerte und Sachanlagen und zuziglich des
Saldos aus Sonstige betriebliche Ertrage und Sonstige betriebliche Aufwendungen.

Die Risikovorsorge bezeichnet die Ertrdge aus Zuschreibungen zu Forderungen und bestimmten Wertpapieren

sowie aus der Aufldsung von Ruckstellungen im Kreditgeschéft.

Das Betriebsergebnis ist die Summe aus dem Betriebsergebnis vor Risikovorsorge und der Risikovorsorge.

DZ BANK AG

(in Mio. EUR)

Aktiva (HGB) 31. Dez. 2018 31. Dez. 2017 Passiva (HGB) 31. Dez. 2018 31. Dez. 2017
Verbindlichkeiten

Forderungen an gegenuber

Kreditinstitute 145.050 136.149 Kreditinstituten 132.562 127.591

Forderungen an Verbindlichkeiten

Kunden 34.748 33.007 gegeniiber Kunden 35.553 31.489
Verbriefte

Wertpapiere® 28.051 35.134 Verbindlichkeiten 34.248 36.531

Handels-

bestand 32.434 29.813 Handelsbestand 34.426 33.164

Ubrige Aktiva® 18.265 17.895 Ubrige Passiva® 7.767 8.771
Bilanzielles
Eigenkapital* 13.992 14.452

Summe der

Aktiva 258.548 251.998 Summe der Passiva 258.548 251.998

Die Wertpapiere sind die Summe aus Schuldverschreibungen und andere festverzinsliche Wertpapiere und
Aktien und andere nicht festverzinsliche Wertpapiere.

Die Ubrigen Aktiva setzen sich zusammen aus Barreserve, Schuldtitel éffentlicher Stellen und Wechsel, die zur
Refinanzierung bei Zentralnotenbanken zugelassen sind, Beteiligungen, Anteile an verbundenen Unternehmen,
Treuhandvermégen, Immaterielle  Anlagewerte,  Sachanlagen, Sonstige Vermdgensgegenstande,
Rechnungsabgrenzungsposten, Aktive latente Steuern und Aktiver Unterschiedsbetrag aus der
Vermdégensverrechnung.

Die Ubrigen Passiva setzen sich zusammen aus Treuhandverbindlichkeiten, Sonstige Verbindlichkeiten,
Rechnungsabgrenzungsposten, Rickstellungen, Nachrangige Verbindlichkeiten, Genussrechtskapital und
Bilanzgewinn.

Das Bilanzielle Eigenkapital setzt sich zusammen aus dem Eigenkapital geméaR Bilanz abzuglich Bilanzgewinn
zuziglich Fonds fur allgemeine Bankrisiken.
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Die folgenden Finanzzahlen wurden jeweils aus dem gepriften und gemaf der Verordnung
(EG) Nr. 1606/2002 des Europaischen Parlaments und des Rats vom 19. Juli 2002 nach den
Bestimmungen der International Financial Reporting Standards (IFRS), wie sie in der
Europdaischen Union anzuwenden sind, und den zusatzlichen Anforderungen gemaf § 315e
Abs. 1 HGB aufgestellten Konzernabschluss der DZ BANK fir die zum 31. Dezember 2018
beziehungsweise zum 31. Dezember 2017 endenden Geschaftsjahre enthommen.

DZ BANK Konzern

(in Mio. EUR) (IFRS) 2018 2017
Operative Ertrage’ 5.450 6.555
Risikovorsorge -21 -786
Konzernergebnis vor Steuern 1.370 1.810
Konzernergebnis 918 1.098

Die Operativen Ertrage setzen sich zusammen aus Zinsuberschuss, Provisionsiiberschuss, Handelsergebnis,
Ergebnis aus Finanzanlagen, Sonstiges Bewertungsergebnis aus Finanzinstrumenten, Ergebnis aus dem
Versicherungsgeschéaft (das Ergebnis aus dem Versicherungsgeschéft setzt sich zusammen aus Verdiente
Beitrdge aus dem Versicherungsgeschaft, Ergebnis aus Kapitalanlagen und sonstiges Ergebnis der
Versicherungsunternehmen, Versicherungsleistungen und Aufwendungen fir den Versicherungsbetrieb),
Sonstiges betriebliches Ergebnis.

DZ BANK Konzern

(in Mio. EUR)

Aktiva (IFRS) 31. Dez. 2018  31.Dez. 2017 Passiva (IFRS) 31. Dez. 2018  31. Dez. 2017
Verbindlichkeiten

Forderungen an gegenuber

Kreditinstitute® 91.627 89.414 Kreditinstituten 142.486 136.122

Forderungen an Verbindlichkeiten

Kunden 174.438 174.376 gegenuber Kunden 132.548 126.319
Verbriefte

Handelsaktiva 37.942 38.709 Verbindlichkeiten 63.909 67.327

Finanzanlagen 48.262 57.486 Handelspassiva 44.979 44.280

Kapitalanlagen der Versicherungs-

Versicherungs- technische

unternehmen 100.840 96.416 Ruckstellungen 93.252 89.324

Ubrige Aktiva'? 65.624 49.193 Ubrige Passiva® 18.047 18.717
Eigenkapital 23.512 23.505
Summe der

Summe der Aktiva 518.733 505.594 Passiva 518.733 505.594

Vorjahreswert angepasst.

Die Ubrigen Aktiva setzen sich zusammen aus Barreserve, Risikovorsorge, Positive Marktwerte aus
Sicherungsinstrumenten, Sachanlagen und Investment Property, Ertragsteueranspriiche, Sonstige Aktiva, Zur
VeraulRerung gehaltene Vermogenswerte und Wertbeitrdge aus Portfolio-Absicherungen von finanziellen
Vermdgenswerten.

Die Ubrigen Passiva setzen sich zusammen aus Negative Marktwerte aus Sicherungsinstrumenten,
Ruckstellungen, Ertragsteuerverpflichtungen, Sonstige Passiva, Nachrangkapital, Zur Verau3erung gehaltene
Schulden und Wertbeitrage aus Portfolio-Absicherungen von finanziellen Verbindlichkeiten.

Erklarung bezuglich "Keine Es gibt keine wesentlichen negativen Veréanderungen in
wesentlichen negativen den Aussichten der DZ BANK seit dem 31. Dezember
Veranderungen" 2018 (Datum des zuletzt veroffentlichten und testierten
Jahresabschlusses).

Erklarung bezuglich Entfallt. Es gibt keine wesentlichen Veranderungen in der
"Wesentliche Veranderungen | Finanzlage der DZ BANK Gruppe seit dem 31. Dezember
in der Finanzlage der 2018 (Datum des zuletzt veroffentlichten und testierten

Gruppe” Jahres-Konzernabschlusses).




40

B.13 Jingste Ereignisse Entfallt. Es gibt keine Ereignisse aus der jungsten Zeit der
Geschéftstatigkeit der Emittentin, die fur die Bewertung
ihrer Zahlungsfahigkeit in hohem Mal3e relevant sind.

B.14 Abhé&ngigkeit von anderen Bitte lesen Sie Punkt B.5 zusammen mit den

Unternehmen innerhalb der nachfolgenden Informationen.
Gruppe Entfallt. Die Emittentin ist nicht von anderen Unternehmen
der Gruppe abhéngig.

B.15 Haupttatigkeitsbereiche Die DZ BANK fungiert als Zentralbank, Geschéaftsbank und

oberste Holdinggesellschaft der DZ BANK Gruppe. Die DZ
BANK Gruppe ist Teil der Genossenschaftlichen
FinanzGruppe Volksbanken Raiffeisenbanken, die rund
850 Genossenschaftsbanken umfasst und, gemessen an
der Bilanzsumme, eine der grof3ten Finanzdienstleistungs-
organisationen Deutschlands ist.

Die DZ BANK richtet sich als Zentralbank strikt auf die
Interessen ihrer Eigentimer und gleichzeitig wichtigsten
Kunden — die Genossenschaftsbanken — aus. Ziel der DZ
BANK ist es, durch ein bedarfsgerechtes Produktportfolio
und eine kundenorientierte Marktbearbeitung eine
nachhaltige Starkung der Wetthewerbsféhigkeit der
Genossenschaftsbanken mit Hilfe ihrer Marken und - nach
Ansicht der Emittentin - flhrenden Marktpositionen
sicherzustellen. Darliber hinaus erfillt die DZ BANK die
Zentralbankfunktion fir die rund 850 Genossen-
schaftsbanken in Deutschland und verantwortet das
Liquiditatsmanagement innerhalb der Genossenschaft-
lichen FinanzGruppe Volksbanken Raiffeisenbanken.

Die DZ BANK betreut als Geschéaftsbank Unternehmen
und Institutionen, die einen Uberregionalen Bankpartner
bendtigen. Sie bietet das komplette Leistungsspektrum
eines international ausgerichteten, insbesondere
europdisch agierenden, Finanzinstitutes an. Darlber
hinaus ermdglicht die DZ BANK ihren Partnerbanken und
deren Kunden den Zugang zu den internationalen
Finanzmarkten.

Am Billigungsdatum dieses Prospekts ist die DZ BANK
neben ihrem Hauptsitz in Frankfurt am Main in
Deutschland an den folgenden Standorten vertreten:
Berlin, Dresden, Dusseldorf, Hamburg, Hannover,
Karlsruhe, Koblenz, Leipzig, Minchen, Nirnberg, Minster,
Oldenburg und Stuttgart.

In das gruppenweite Chancen- und Risikomanagement
sind alle Unternehmen der DZ BANK Gruppe integriert.
Die DZ BANK und die wesentlichen Tochterunternehmen -
auch als Steuerungseinheiten bezeichnet - bilden den
Kern der Allfinanzgruppe. Die Steuerungseinheiten bilden
jeweils eigene Segmente und sind den fur die
Risikosteuerung verwendeten  Sektoren wie folgt
zugeordnet:

Sektor Bank

- DZ BANK AG Deutsche Zentral-
Genossenschaftsbank, Frankfurt am Main

- Bausparkasse Schwabisch Hall Aktiengesellschaft,
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Schwabisch Hall (Bausparkasse Schwabisch Hall;
Teilkonzernbezeichnung: "BSH")

- DVB Bank SE, Frankfurt am Main (DVB Bank;
Teilkonzernbezeichnung: "DVB")

- DZHYP AG, Hamburg und Munster,
Teilkonzernbezeichnung: "DZ HYP"

- DZ PRIVATBANK S.A., Strassen, Luxemburg
("DZ PRIVATBANK")

- TeamBank AG Nirnberg, Nirnberg ("TeamBank")

- Union Asset Management Holding AG, Frankfurt am
Main (Union Asset Management Holding;
Teilkonzernbezeichnung: "UMH")

- VR-LEASING Aktiengesellschaft, Eschborn (VR-
LEASING AG,; Teilkonzernbezeichnung:
"VR LEASING")

Sektor Versicherung
- R+V Versicherung AG, Wiesbaden ("R+V")

Die Steuerungseinheiten reprasentieren die
Geschéftssegmente der DZ BANK Gruppe. Sie werden
hinsichtlich ihres Beitrags zum Gesamtrisiko der DZ BANK
Gruppe als wesentlich betrachtet und daher unmittelbar in
das Risikomanagement einbezogen. Die weiteren Tochter-
und Beteiligungsunternehmen werden mittelbar tber das
Beteiligungsrisiko erfasst. Die Steuerungseinheiten stellen
sicher, dass ihre eigenen Tochter- und
Beteiligungsunternehmen ebenfalls — mittelbar Uber die
direkt erfassten Unternehmen — in das Risikomanagement
der DZ BANK Gruppe einbezogen werden und die
gruppenweit geltenden Mindeststandards erfillen.

B.16

Beherrschungsverhaltnisse

Am Biligungsdatum  des  Prospekts sind die
Hauptanteilseigner am gezeichneten Kapital der DZ BANK
in Hohe von EUR 4.926.198.081,75 genossenschaftliche
Unternehmen.

Am Billigungsdatum des Prospekts stellt sich der
Aktionarskreis wie folgt dar:

e Genossenschaftsbanken (direkt und indirekt)  94,52%
e Sonstige genossenschaftliche Unternehmen 4,88%
e Sonstige 0,60%

Keine Person (bt eine Beherrschung der DZ BANK oder
die Kontrolle Uber sie aus. Im Ubrigen sind der DZ BANK
auch keine Vereinbarungen bekannt, deren Durchfihrung
Zu einem spéateren Zeitpunkt zu einer Veranderung bei der
Kontrolle der DZ BANK fihren kénnte.
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B.17 Ratings, die fur die Die DZ BANK wird von S&P Global Ratings Europe
Emittentin und die Limited ("S&P") ° , Moody's Deutschland GmbH
Schuldverschreibungen ("Moody’s") * und Fitch Deutschland GmbH ("Fitch")®
erstellt wurden geratet.

Am Billigungsdatum des Prospekts lauten die Ratings® fur
die DZ BANK wie folgt:
S&P: Emittentenrating: ~ AA-*
kurzfristiges Rating: A-1+*
Moody’s: Emittentenrating:  Aal
kurzfristiges Rating: P-1
Fitch: Emittentenrating:  AA-*
kurzfristiges Rating: F1+*
* gemeinsames Rating der Genossenschaftlichen FinanzGruppe
[Die Schuldverschreibungen verfigen Uber ein Rating9 von
[[AA-] [A+] [A] [A-14] [+] von S&P] [,] [und] [[Aal] [A1l]
[A3] [P-1] [] von Moody‘s] [und] [[AA-] [A+] [F1+] [*] von
Fitch].]
[Entfallt. Die Schuldverschreibungen verfiigen uber kein
Rating.]
Abschnitt C — Schuldverschreibungen
Punkt
C1l Art und Gattung der Die Schuldverschreibungen werden auf [festverzinslicher]

Schuldverschreibungen /
International Securities
Identification Number [/]
[Common Code] [/]
[Deutsche Wertpapier-Kenn-
Nummer] [/] [sonstige
Wertpapier-Kenn-Nummer
einfugen]

[und] [variabel verzinslicher] [diskontierter] [aufgezinster]
Verzinsungsbasis begeben.

ISIN (International Securities Identification Number):
[DEOO-] [XSe] [][.I[}]

[Common Code:

NIBIBI

[Deutsche Wertpapier-Kenn-Nummer:

NIBIBI

o

S&P hat seinen Sitz in der Européischen Gemeinschaft und ist seit dem 31. Oktober 2011 geméaR der Verordnung (EG) Nr.
1060/2009 des Europaischen Parlaments und des Rates vom 16. September 2009 Uber Ratingagenturen in der jeweils
glltigen Fassung (die "Ratingagenturen-Verordnung") registriert. S&P ist in der "List of registered and certified CRA’s"
aufgefihrt, die von der European Securities and Markets Authority auf ihrer Internetseite (www.esma.europa.eu) gemafd der
Ratingagenturen-Verordnung verdoffentlicht wird.

Moody’s hat seinen Sitz in der Europaischen Gemeinschaft und ist seit dem 31. Oktober 2011 gemaR der Ratingagenturen-
Verordnung registriert. Moody’s ist in der "List of registered and certified CRA’s" aufgefiihrt, die von der European Securities
and Markets Authority auf ihrer Internetseite (www.esma.europa.eu) gemaf der Ratingagenturen-Verordnung verdffentlicht
wird.

Fitch hat seinen Sitz in der Europaischen Gemeinschaft und ist seit dem 31. Oktober 2011 gemal der Ratingagenturen-
Verordnung registriert. Fitch ist in der "List of registered and certified CRA’s" aufgefiihrt, die von der European Securities and
Markets Authority auf ihrer Internetseite (www.esma.europa.eu) gemaR der Ratingagenturen-Verordnung veréffentlicht wird.
Ein Rating stellt keine Empfehlung dar, unter diesem Programm begebene Schuldverschreibungen zu kaufen, zu verkaufen
oder zu halten, und kann von der erteilenden Ratingagentur jederzeit suspendiert, herabgesetzt oder zuriickgezogen werden.
Eine Suspendierung, Herabsetzung oder Ricknahme des Ratings in Bezug auf die Emittentin [und die
Schuldverschreibungen] kann den Marktpreis der unter diesem Programm begebenen Schuldverschreibungen nachteilig
beeinflussen.

~
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[1[.]

[Sonstige Wertpapier-Kenn-Nummer einfligen]

C.2 Wahrung der Die Schuldverschreibungen werden in [Euro ("EUR")] [US-
Schuldverschreibungen Dollar ("USD")] [+] begeben.

C5 Beschrankungen der freien Entfallt. Die Schuldverschreibungen sind frei Ubertragbar.
Ubertragbarkeit der
Schuldverschreibungen

C.8 Rechte aus den Zahlungsanspruch

Schuldverschreibungen
(einschlief3lich
Beschrankungen dieser
Rechte) / Status der
Schuldverschreibungen

Die Inhaber von [bevorrechtigten nicht nachrangigen
Schuldverschreibungen] [bevorrechtigten nicht
nachrangigen Schuldverschreibungen (mit Merkmalen
berlcksichtigungsfahiger Verbindlichkeiten)] [nicht
bevorrechtigten nicht nachrangigen
Schuldverschreibungen] [nachrangigen
Schuldverschreibungen]  ("Glaubiger") haben einen
[Zinsanspruch und] Rickzahlungsanspruch gegeniber der
DZ BANK. [Die Aufrechnung von Forderungen aus den

[bevorrechtigten nicht nachrangigen
Schuldverschreibungen (mit Merkmalen
beriicksichtigungsfahiger Verbindlichkeiten)] [nicht
bevorrechtigten nicht nachrangigen
Schuldverschreibungen] [nachrangigen

Schuldverschreibungen] gegen Forderungen der DZ
BANK ist ausgeschlossen.]

Vorzeitige Ruckzahlung
[Bevorrechtigte nicht nachrangige Schuldverschreibungen

[Die Schuldverschreibungen koénnen nach Wahl der
Emittentin  (Call Option) unter Einhaltung einer
Kindigungsfrist durch Bekanntmachung an die Glaubiger
zu [dem angegebenen Termin] [den angegebenen
Terminen] vor Ende ihrer festgelegten Laufzeit gekindigt
werden. [Neben der ordentlichen Kindigung durch die
Emittentin koénnen die Schuldverschreibungen auch aus
steuerlichen Grunden gekindigt werden.] [[Darlber hinaus
kénnen die Schuldverschreibungen] [Die
Schuldverschreibungen kdnnen] von der Emittentin auch
gekundigt werden, wenn der Referenzzinssatz entféllt und
kein geeigneter Ersatz-Referenzzinssatz zur Verfligung
steht.]]

[Die Schuldverschreibungen kénnen von der Emittentin
nicht vor Ende ihrer festgelegten Laufzeit gekindigt
werden [(ausgenommen [aus steuerlichen Griinden]
[oder] [wenn der Referenzzinssatz entféllt und kein
geeigneter  Ersatz-Referenzzinssatz  zur  Verfiigung
steht])].]

[Die Schuldverschreibungen kodnnen nach Wahl eines
Glaubigers  (Put Option) unter Einhaltung einer
Kindigungsfrist ~ durch  Erklarung  gegenuber  der
Emissionsstelle zu [dem angegebenen Termin] [den
angegebenen Terminen] vor Ende ihrer festgelegten
Laufzeit gekindigt werden. Neben der ordentlichen
Kindigung durch einen Glaubiger kdnnen die
Schuldverschreinbungen auch aus wichtigem Grund bei
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Eintritt eines Kiindigungsereignisses gekiindigt werden.]

[Die Schuldverschreibungen kénnen von den Glaubigern
nicht vor Ende ihrer festgelegten Laufzeit gekilindigt
werden (ausgenommen aus wichtigem Grund bei Eintritt
eines Kundigungsereignisses.)]]

[Bevorrechtigte nicht nachrangige Schuldverschreibungen
(mit Merkmalen bericksichtigungsfahiger
Verbindlichkeiten)

[Vorbehaltlich der vorherigen Zustimmung der zustandigen
Behorde (sofern gesetzlich erforderlich) kénnen die
Schuldverschreibungen nach Wahl der Emittentin (Call
Option) unter Einhaltung einer Kindigungsfrist durch
Bekanntmachung an die Glaubiger zu dem angegebenen
Termin vor Ende ihrer festgelegten Laufzeit gekindigt
werden. Neben der ordentlichen Kindigung durch die
Emittentin und vorbehaltlich der vorherigen Zustimmung
der zustandigen Behorde (sofern gesetzlich erforderlich)
kénnen die Schuldverschreibungen auch aus
regulatorischen Grinden gekundigt werden. [Vorbehaltlich
der vorherigen Zustimmung der zustandigen Behérde
(sofern gesetzlich erforderlich) kénnen die
Schuldverschreibungen dartber hinaus von der Emittentin
auch gekindigt werden, wenn der Referenzzinssatz
entfallt und kein geeigneter Ersatz-Referenzzinssatz zur
Verfligung steht.]]

[Die Schuldverschreibungen kénnen von der Emittentin
nicht vor Ende ihrer festgelegten Laufzeit gekindigt
werden (ausgenommen aus regulatorischen Griinden nach
vorheriger Zustimmung der zustandigen Behdrde (sofern
gesetzlich erforderlich) [oder vorbehaltlich der vorherigen
Zustimmung der zustandigen Behdrde (sofern gesetzlich
erforderlich), wenn der Referenzzinssatz entfallt und kein
geeigneter Ersatz-Referenzzinssatz zur Verfligung steht]).]

Die Schuldverschreibungen kdnnen von den Glaubigern
nicht vor Ende ihrer festgelegten Laufzeit gekindigt
werden.]

[Nicht bevorrechtigte nicht nachrangige
Schuldverschreibungen

[Vorbehaltlich der vorherigen Zustimmung der zustandigen
Behorde (sofern gesetzlich erforderlich) koénnen die
Schuldverschreibungen nach Wahl der Emittentin (Call
Option) unter Einhaltung einer Kindigungsfrist durch
Bekanntmachung an die Glaubiger zu dem angegebenen
Termin vor Ende ihrer festgelegten Laufzeit gekindigt
werden. Neben der ordentlichen Kindigung durch die
Emittentin und vorbehaltlich der vorherigen Zustimmung
der zustandigen Behdrde (sofern gesetzlich erforderlich)
kénnen die Schuldverschreibungen auch aus
regulatorischen Griinden gekindigt werden. [Vorbehaltlich
der vorherigen Zustimmung der zustandigen Behdrde
(sofern gesetzlich erforderlich) kénnen die
Schuldverschreibungen daruber hinaus von der Emittentin
auch gekindigt werden, wenn der Referenzzinssatz
entfallt und kein geeigneter Ersatz-Referenzzinssatz zur
Verflgung steht.]]

[Die Schuldverschreibungen kdnnen von der Emittentin
nicht vor Ende ihrer festgelegten Laufzeit gekindigt
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werden (ausgenommen aus regulatorischen Grinden nach
vorheriger Zustimmung der zustandigen Behoérde (sofern
gesetzlich erforderlich) [oder vorbehaltlich der vorherigen
Zustimmung der zustandigen Behorde (sofern gesetzlich
erforderlich), wenn der Referenzzinssatz entfallt und kein
geeigneter Ersatz-Referenzzinssatz zur Verfiigung steht]).]

Die Schuldverschreibungen kénnen von den Glaubigern
nicht vor Ende ihrer festgelegten Laufzeit gekindigt
werden.]

[Nachrangige Schuldverschreibungen

[Vorbehaltlich der vorherigen Zustimmung der zustandigen
Aufsichtsbehdrde kénnen die Schuldverschreibungen nach
Wahl der Emittentin (Call Option) unter Einhaltung einer
Kindigungsfrist durch Bekanntmachung an die Glaubiger
zu [dem angegebenen Termin] [den angegebenen
Terminen] vor Ende ihrer festgelegten Laufzeit gekindigt
werden. Neben der ordentlichen Kindigung durch die
Emittentin und vorbehaltlich der vorherigen Zustimmung
der  zustandigen Aufsichtsbehorde kdnnen die
Schuldverschreibungen auch bei Eintritt  eines
aufsichtsrechtlichen Ereignisses gekiindigt werden.]

[Die Schuldverschreibungen kénnen von der Emittentin
nicht vor Ende ihrer festgelegten Laufzeit gekindigt
werden (ausgenommen bei Eintritt eines
aufsichtsrechtlichen Ereignisses nach  vorheriger
Zustimmung der zustandigen Aufsichtsbehdrde).]

Die Schuldverschreibungen kénnen von den Glaubigern
nicht vor Ende ihrer festgelegten Laufzeit gekindigt
werden.]

[Ruckzahlungsmodalitaten

Vorzeitiger Ruckzahlungsbetrag:
[Nennbetrag] [][][.]
Wahlrickzahlungstag[e] [(Call)] [und] [(Put)]:

[]:
Mindestkindigungsfrist:
[].]

Status

[Status der bevorrechtigten nicht nachrangigen
Schuldverschreibungen:

Die Schuldverschreibungen begriinden nicht besicherte
und bevorrechtigte nicht nachrangige Verbindlichkeiten
der Emittentin, die

(@) untereinander und mit allen anderen nicht
besicherten und bevorrechtigten nicht nachrangigen
Schuldtiteln der Emittentin gleichrangig sind;

(b) vorrangig sind gegeniber (i) nicht besicherten und
nicht bevorrechtigten nicht nachrangigen Schuldtiteln
der Emittentin, (ii) nachrangigen Verbindlichkeiten der
Emittentin, bei denen es sich nicht um zusétzliches
Kernkapital oder Ergénzungskapital handelt, (iii)
Kapitalinstrumenten des Ergé&nzungskapitals, (iv)
Kapitalinstrumenten des zusatzlichen Kernkapitals
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und (v) Kapitalinstrumenten des harten Kernkapitals;

(c) nachrangig sind gegeniber Verbindlichkeiten der
Emittentin, die nach geltenden Rechtsvorschriften
vorrangig sind.]

[Status der bevorrechtigten nicht nachrangigen
Schuldverschreibungen (mit Merkmalen
beriicksichtigungsfahiger Verbindlichkeiten):

Die Schuldverschreibungen begriinden nicht besicherte
und bevorrechtigte nicht nachrangige Verbindlichkeiten
der Emittentin, die

(@) untereinander und mit allen anderen nicht
besicherten und bevorrechtigten nicht nachrangigen
Schuldtiteln der Emittentin gleichrangig sind;

(b) vorrangig sind gegentber (i) nicht besicherten und
nicht bevorrechtigten nicht nachrangigen Schuldtiteln
der Emittentin, (ii) nachrangigen Verbindlichkeiten der
Emittentin, bei denen es sich nicht um zusétzliches
Kernkapital oder Erganzungskapital handelt, (iii)
Kapitalinstrumenten des Erganzungskapitals, (iv)
Kapitalinstrumenten des zuséatzlichen Kernkapitals
und (v) Kapitalinstrumenten des harten Kernkapitals;

(c) nachrangig sind gegentiber Verbindlichkeiten der
Emittentin, die nach geltenden Rechtsvorschriften
vorrangig sind.]

[Status der nicht bevorrechtigten nicht nachrangigen
Schuldverschreibungen:

Die Schuldverschreibungen begriinden nicht besicherte
und nicht bevorrechtigte nicht nachrangige
Verbindlichkeiten der Emittentin, die

(a) untereinander und mit allen anderen nicht
besicherten und nicht bevorrechtigten nicht
nachrangigen Schuldtiteln der Emittentin gleichrangig
sind;

(b) vorrangig sind gegenuber (i) nachrangigen
Verbindlichkeiten der Emittentin, bei denen es sich
nicht um zusatzliches Kernkapital oder
Erganzungskapital handelt, (i) Kapitalinstrumenten
des Erganzungskapitals, (iii) Kapitalinstrumenten des
zusatzlichen Kernkapitals und (iv)
Kapitalinstrumenten des harten Kernkapitals;

(c) nachrangig sind gegeniber Verbindlichkeiten der
Emittentin, die nach geltenden Rechtsvorschriften
vorrangig sind, einschlie3lich der nicht besicherten
und bevorrechtigten nicht nachrangigen Schuldtitel
der Emittentin.]

[Status der nachrangigen Schuldverschreibungen:
Die Schuldverschreibungen begrinden nicht besicherte
und nachrangige Verbindlichkeiten der Emittentin, die

(@) untereinander und mit allen anderen nachrangigen
Verbindlichkeiten der Emittentin gleichrangig sind;

(b) vorrangig sind gegenlber (i) Kapitalinstrumenten des
zuséatzlichen Kernkapitals und (ii) Kapitalinstrumenten
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des harten Kernkapitals;

(c) nachrangig sind gegentber Verbindlichkeiten der
Emittentin, die nach geltenden Rechtsvorschriften
vorrangig sind, einschlie3lich der nicht besicherten
und nicht nachrangigen Schuldtitel der Emittentin.]

Beschrankungen der mit den Schuldverschreibungen
verbundenen Rechte:

Entfallt. Es gibt keine Beschrankungen der mit den
Schuldverschreibungen verbundenen Rechte.

C.9 Zinssatz /
[Verzinsungsbeginn/][Zinsza
hlungstag[e]/][Rendite/][Basi
swert auf dem der Zinssatz
basiert/] Endfélligkeitstag
einschlief3lich
Ruckzahlungsverfahren /
Name des Vertreters der
Glaubiger

Bitte lesen Sie Punkt C.8 zusammen mit den
nachfolgenden Informationen.

[Festverzinsliche Schuldverschreibungen:

Die Schuldverschreibungen verbriefen einen festen
Zinsertrag Uber die gesamte Laufzeit der
Schuldverschreibungen.

Die Schuldverschreibungen werden, bezogen auf ihren
Nennbetrag (d.h. die festgelegte Stlckelung der
Schuldverschreibungen), mit [¢] % p.a. vom [¢], dem
"Verzinsungsbeginn", (einschlief3lich) bis zum
Endfalligkeitstag (ausschlieBlich) verzinst. Die Zinsen sind
[j@hrlich] [¢] nachtraglich am [¢] ([jeweils] ein
"Zinszahlungstag") [eines jeden Jahres] zahlbar. [Die erste
Zinszahlung erfolgt am [¢] [[(kurzer] [(langer] erster
Kupon)][, der dem Endfalligkeitstag vorhergehende
Zinszahlungstag ist der [*]]. Die letzte Zinszahlung erfolgt
am [Endfalligkeitstag] [¢] [[(kurzer] [(langer] [letzter]
Kupon)].]

[Rendite:
[] % p.a]]

[Festverzinsliche Schuldverschreibungen mit Stufen-
zins:

Die  Schuldverschreibungen  werden mit  einem
[steigenden] [und] [fallenden] Kupon begeben, d.h. der
Zinssatz [steigt] [und] [fallt] wéhrend der Laufzeit.

Die Schuldverschreibungen werden, bezogen auf ihren
Nennbetrag (d.h. die festgelegte Stlickelung der
Schuldverschreibungen),

=  mit [] % p.a. vom [*], dem "Verzinsungsbeginn",
(einschliel3lich) bis zum [+] (ausschlief3lich)
verzinst,

=  mit [] % p.a. vom [*] (einschlieRlich) bis zum [e]
(ausschlief3lich) verzinst,*°

= mit [] % p.a. vom [*] (einschlieBlich) bis zum

1% weitere Zinsperioden nach Bedarf einfiigen.
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Endfélligkeitstag (ausschlie3lich) verzinst.

Zinsen sind [jahrlich] [¢] nachtraglich am [¢] [und am ¢]
(jeweils ein "Zinszahlungstag") [eines jeden Jahres]
zahlbar. Die erste Zinszahlung erfolgt am [] [[(kurzer]
[(langer] erster Kupon)][, der dem Endfalligkeitstag
vorhergehende Zinszahlungstag ist der [¢].] Die letzte
Zinszahlung erfolgt am [Endfalligkeitstag] [] [[(kurzer]
[(langer] letzter Kupon)].]

[Variabel verzinsliche Schuldverschreibungen:

Die Schuldverschreibungen werden mit einem Zinssatz
verzinst, der auf Basis eines Referenzzinssatzes bestimmt
wird. Der Referenzzinssatz ist [EURIBOR (Euro Interbank
Offered Rate)] [LIBOR (London Interbank Offered Rate)]
[ein CMS (Constant Maturity Swap) Satz] [die Differenz
zwischen zwei CMS (Constant Maturity Swap) Satzen]
unter Bezugnahme auf die vereinbarte Bildschirmseite
eines Kursdienstes.

Die Schuldverschreibungen werden bezogen auf ihren
Nennbetrag (d.h. die festgelegte Stickelung der
Schuldverschreibungen) ab dem [], dem
"Verzinsungsbeginn”, (einschlie@lich) bis zum ersten
Zinszahlungstag (ausschlie8lich) und danach von jedem
Zinszahlungstag (einschlieRlich) bis zum né&chstfolgenden
Zinszahlungstag (ausschlief3lich) und letztmalig bis zum
Endfalligkeitstag (ausschliel3lich) verzinst. Zinsen auf die
Schuldverschreibungen sind nachtraglich an jedem
Zinszahlungstag zahlbar.

[Der auf die Schuldverschreibungen anwendbare Zinssatz
fur die jeweilige Zinsperiode entspricht dem [1] [3] [6] [12]
-Monats-EURIBOR [¢] [multipliziert mit dem Faktor [,¢] [*
%]] [und] [plus der Marge von [+] % p.a.] [minus der Marge
von [] % p.a], zahlbar [monatlich] [vierteljhrlich]
[halbjahrlich] [jahrlich] [+] nachtraglich am [*] [eines jeden
Jahres, erstmalig am [¢]].

[Wenn der fur eine Zinsperiode ermittelte variable Zinssatz
niedriger ist als der Mindestzinssatz von [¢] % p.a., SO ist
der anwendbare variable Zinssatz fir diese Zinsperiode
der Mindestzinssatz von [*] % p.a.]

[Wenn der fur eine Zinsperiode ermittelte variable Zinssatz
hoéher ist als der Héchstzinssatz von [¢] % p.a., so ist der
anwendbare variable Zinssatz fir diese Zinsperiode der
Hochstzinssatz von [+] % p.a.]]

[Der auf die Schuldverschreibungen anwendbare Zinssatz
fur die jeweilige Zinsperiode entspricht dem [1] [2] [3] [6]
[12] -Monats-[USD] [*]-LIBOR [¢] [multipliziert mit dem
Faktor [+,*] [* %]] [und] [plus der Marge von [¢] % p.a.]
[minus der Marge von [*] % p.a.], zahlbar [monatlich] [alle
zwei Monate] [vierteljahrlich] [halbjahrlich] [jahrlich] [e]
nachtraglich am [¢] [eines jeden Jahres, erstmalig am []].
[Wenn der fur eine Zinsperiode ermittelte variable Zinssatz
niedriger ist als der Mindestzinssatz von [¢] % p.a., SO ist
der anwendbare variable Zinssatz fir diese Zinsperiode
der Mindestzinssatz von [*] % p.a.]

[Wenn der fur eine Zinsperiode ermittelte variable Zinssatz
hoéher ist als der Hochstzinssatz von [*] % p.a., so ist der
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anwendbare variable Zinssatz fir diese Zinsperiode der
Hochstzinssatz von [+] % p.a.]]

[Der auf die Schuldverschreibungen anwendbare Zinssatz
fur die jeweilige Zinsperiode entspricht dem [10] [°]-
Jahres-Swapsatz (der mittlere Swapsatz gegen den [3] [6]
[c] [-Monats-EURIBOR] [-Monats-[USD][*]-LIBOR] [°])
[multipliziert mit dem Faktor [+,°] [* %]] [und] [plus der
Marge von [¢] % p.a.] [minus der Marge von [] % p.a.],
zahlbar [monatlich] [vierteljahrlich] [halbjahrlich] [jahrlich]
[] nachtraglich am [¢] [eines jeden Jahres, erstmalig am
[“1]-

[Wenn der fiir eine Zinsperiode ermittelte variable Zinssatz
niedriger ist als der Mindestzinssatz von [¢] % p.a., SO ist
der anwendbare variable Zinssatz fiir diese Zinsperiode
der Mindestzinssatz von [*] % p.a.]

[Wenn der fUr eine Zinsperiode ermittelte variable Zinssatz
hoher ist als der Hochstzinssatz von [+] % p.a., so ist der
anwendbare variable Zinssatz fur diese Zinsperiode der
Hochstzinssatz von [+] % p.a.]]

[Der auf die Schuldverschreibungen anwendbare Zinssatz
fur die jeweilige Zinsperiode entspricht der Differenz
(ausgedriickt als Prozentsatz per annum) zwischen dem
[10] [<]-Jahres-Swapsatz (der mittlere Swapsatz gegen
den [3] [6] [] [-Monats-EURIBOR] [-Monats-[USD][¢]-
LIBOR] []) und dem [2] [¢]-Jahres-Swapsatz (der mittlere
Swapsatz gegen den [3] [6] [*] [-Monats-EURIBOR] [-
Monats-[USD][*]-LIBOR] [°]) [multipliziert mit dem Faktor
[+,] [* %]] [und] [plus der Marge von [*] % p.a.] [minus der
Marge von [¢] % p.a.], zahlbar [monatlich] [vierteljahrlich]
[halbjahrlich] [jahrlich] [¢] nachtraglich am [¢] [eines jeden
Jahres, erstmalig am []].

[Wenn der fUr eine Zinsperiode ermittelte variable Zinssatz
niedriger ist als der Mindestzinssatz von [*] % p.a., SO ist
der anwendbare variable Zinssatz fir diese Zinsperiode
der Mindestzinssatz von [] % p.a.]

[Wenn der fUr eine Zinsperiode ermittelte variable Zinssatz
hoher ist als der Hochstzinssatz von [+] % p.a., so ist der
anwendbare variable Zinssatz flr diese Zinsperiode der
Hochstzinssatz von [+] % p.a.]]]

[Nullkupon Schuldverschreibungen:
Die Schuldverschreibungen werden [mit einem Abschlag
vom Nennbetrag] [auf aufgezinster Basis] begeben und
werden nicht verzinst, auRer im Falle verspateter Zahlung.
Periodische Zinszahlungen werden auf die
Schuldverschreibungen nicht geleistet.

[Abgezinst / Diskontierungssatz:
[*] % p.a.]
[Aufgezinst / Aufzinsungssatz:

[*] % p.a.]]




50

[Fest- zu variabel verzinsliche Schuldverschreibun-
gen:

Die Schuldverschreibungen werden anfanglich bezogen
auf ihren Nennbetrag (d.h. die festgelegte Stlickelung der
Schuldverschreibungen) zu einem Zinssatz von [¢] % p.a.
vom [¢], dem "Verzinsungsbeginn", (einschlief3lich) bis zum
letzten Zinszahlungstag fur Festzins (ausschlief3lich)
verzinst. Die Zinsen sind [jahrlich] [¢] nachtraglich am [e]
([jeweils] ein "Zinszahlungstag fur Festzins") [eines jeden
Jahres] zahlbar. [Die erste feste Zinszahlung erfolgt am [°]
[[(kurzer] [(langer] erster Kupon)]. Die letzte feste
Zinszahlung erfolgt am [¢] [[(kurzer] [(langer] letzter
Kupon)].]

Die Schuldverschreibungen werden anschlielend mit
einem variablen Zinssatz verzinst, der auf Basis eines
Referenzzinssatzes ermittelt wird. Der Referenzzinssatz ist
[EURIBOR (Euro Interbank Offered Rate)] [LIBOR
(London Interbank Offered Rate)] [ein CMS (Constant
Maturity Swap) Satz] [die Differenz zwischen zwei CMS
(Constant Maturity Swap) Satzen] unter Bezugnahme auf
die vereinbarte Bildschirmseite eines Kursdienstes.

Die Schuldverschreibungen werden bezogen auf ihren
Nennbetrag (d.h. die festgelegte Stickelung der
Schuldverschreibungen) ab dem letzten Zinszahlungstag
far Festzins (einschliel3lich) bis  zum ersten
Zinszahlungstag fur variablen Zins (ausschlief3lich) und
danach von jedem Zinszahlungstag fur variablen Zins
(einschlief3lich) bis zum néchstfolgenden Zinszahlungstag
fur variablen Zins (ausschlie3lich) und letztmalig bis zum
Endfalligkeitstag (ausschlie3lich) verzinst. Zinsen auf die
Schuldverschreibungen sind nachtraglich an jedem
Zinszahlungstag fur variablen Zins zahlbar.

[Der auf die Schuldverschreibungen anwendbare Zinssatz
fur die jeweilige Zinsperiode entspricht dem [1] [3] [6] [12]
-Monats-EURIBOR [¢] [multipliziert mit dem Faktor [e,*] [*
%]] [und] [plus der Marge von [¢] % p.a.] [minus der Marge
von [ % p.a.], zahlbar [monatlich] [vierteljahrlich]
[halbjahrlich] [jahrlich] [¢] nachtraglich am [¢] [eines jeden
Jahres, erstmalig am []].

[Wenn der fUr eine Zinsperiode ermittelte variable Zinssatz
niedriger ist als der Mindestzinssatz von [*] % p.a., SO ist
der anwendbare variable Zinssatz fir diese Zinsperiode
der Mindestzinssatz von [] % p.a.]

[Wenn der fUr eine Zinsperiode ermittelte variable Zinssatz
hoher ist als der Hochstzinssatz von [*] % p.a., so ist der
anwendbare variable Zinssatz fur diese Zinsperiode der
Hochstzinssatz von [+] % p.a.]]

[Der auf die Schuldverschreibungen anwendbare Zinssatz
fur die jeweilige Zinsperiode entspricht dem [1] [2] [3] [6]
[12] -Monats-[USD] []-LIBOR [¢] [multipliziert mit dem
Faktor [+,°] [* %]] [und] [plus der Marge von [*] % p. a.]
[minus der Marge von [+] % p.a.], zahlbar [monatlich] [alle
zwei Monate] [vierteljahrlich] [halbjahrlich] [jahrlich] [e]
nachtréaglich am [¢] [eines jeden Jahres, erstmalig am []].

[Wenn der fur eine Zinsperiode ermittelte variable Zinssatz
niedriger ist als der Mindestzinssatz von [*] % p. a., SO ist
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der anwendbare variable Zinssatz fiir diese Zinsperiode
der Mindestzinssatz von [*] % p.a.]

[Wenn der fiir eine Zinsperiode ermittelte variable Zinssatz
hoéher ist als der Hochstzinssatz von [¢] % p.a., so ist der
anwendbare variable Zinssatz fir diese Zinsperiode der
Hochstzinssatz von [+] % p.a.]]

[Der auf die Schuldverschreibungen anwendbare Zinssatz
fur die jeweilige Zinsperiode entspricht dem [10] [°]-
Jahres-Swapsatz (der mittlere Swapsatz gegen den [3] [6]
[c] [-Monats-EURIBOR] [-Monats-[USD][*]-LIBOR] [°])
[multipliziert mit dem Faktor [+,°] [* %]] [und] [plus der
Marge von [¢] % p.a.] [minus der Marge von [] % p.a.],
zahlbar [monatlich] [vierteljahrlich] [halbjahrlich] [jahrlich]
[7] nachtraglich am [¢] [eines jeden Jahres, erstmalig am
[“1]-

[Wenn der fUr eine Zinsperiode ermittelte variable Zinssatz
niedriger ist als der Mindestzinssatz von [¢] % p.a., SO ist
der anwendbare variable Zinssatz fir diese Zinsperiode
der Mindestzinssatz von [¢] % p.a.]

[Wenn der fUr eine Zinsperiode ermittelte variable Zinssatz
hoher ist als der Hochstzinssatz von [+] % p.a., so ist der
anwendbare variable Zinssatz fur diese Zinsperiode der
Hochstzinssatz von [+] % p.a.]]

[Der auf die Schuldverschreibungen anwendbare Zinssatz
fur die jeweilige Zinsperiode entspricht der Differenz
(ausgedrickt als Prozentsatz per annum) zwischen dem
[10] [<]-Jahres-Swapsatz (der mittlere Swapsatz gegen
den [3] [6] [] [-Monats-EURIBOR] [-Monats-[USD][¢]-
LIBOR] []) und dem [2] [¢]-Jahres-Swapsatz (der mittlere
Swapsatz gegen den [3] [6] [*] [-Monats-EURIBOR] [-
Monats-[USD][*]-LIBOR] [°]) [multipliziert mit dem Faktor
[*,°] [* %]] [und] [plus der Marge von [¢] % p.a.] [minus der
Marge von [¢] % p.a.], zahlbar [monatlich] [vierteljahrlich]
[halbjahrlich] [jahrlich] [¢] nachtraglich am [¢] [eines jeden
Jahres, erstmalig am []].

[Wenn der fUr eine Zinsperiode ermittelte variable Zinssatz
niedriger ist als der Mindestzinssatz von [*] % p.a., SO ist
der anwendbare variable Zinssatz fir diese Zinsperiode
der Mindestzinssatz von [] % p.a.]

[Wenn der fUr eine Zinsperiode ermittelte variable Zinssatz
hoher ist als der Hochstzinssatz von [+] % p.a., so ist der
anwendbare variable Zinssatz flr diese Zinsperiode der
Hochstzinssatz von [+] % p.a.]]]

Geschéftstagekonvention [(feste Zinsperioden)]:

[Modifizierte Folgender Geschéftstag-Konvention;]
[FRN-Konvention;]

[Folgender Geschaftstag-Konvention;]
[Vorausgegangener Geschéftstag-Konvention;]

Anpassung [der Zinsen] [des Kapitalbetrags] [(feste
Zinsperioden)]:
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[Ja] [Nein];

Zinstagequotient [(feste Zinsperioden)]:
[Actual/Actual (ICMA-Regelung 251)

ICMA-Feststellungstag(e): [] [eines jeden Jahres]
Anzahl der ICMA-Feststellungstage in einem Kalenderjahr:

[]]

[Actual/365 (Fixed).]

[Actual/365 (Sterling).]
[Actual/360.]

[30/360, 360/360 oder Bond Basis.]

[30E/360 oder Eurobond Basis.]

[Geschéaftstagekonvention (variable Zinsperioden):

[Modifizierte Folgender Geschéftstag-Konvention;]
[FRN-Konvention;]
[Folgender Geschaftstag-Konvention;]

[Vorausgegangener Geschéftstag-Konvention;]

Anpassung der Zinsen (variable Zinsperioden):

[Ja] [Nein];

Zinstagequotient (variable Zinsperioden):
[Actual/Actual (ICMA-Regelung 251)

ICMA-Feststellungstag(e): [*] [eines jeden Jahres]
Anzahl der ICMA-Feststellungstage in einem Kalenderjahr:

1]
[Actual/365 (Fixed).]

[Actual/365 (Sterling).]
[Actual/360.]

[30/360, 360/360 oder Bond Basis.]
[30E/360 oder Eurobond Basis.]]

Endféalligkeitstag einschlie8lich Ruckzahlungsverfah-
ren:

[] 20[];
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Soweit nicht zuvor bereits zurlickgezahlt oder angekauft
und entwertet, wird die Emittentin die
Schuldverschreibungen am  Endfélligkeitstag  zum
[Nennbetrag] [Ruckzahlungsbetrag von [] % des
Gesamtnennbetrags [, entspricht [EUR] [USD] [<] [°].]]
zurlickzahlen. Samtliche zahlbaren Betrdge sind an das
Clearing System oder dessen Order zwecks Gutschrift auf
den Konten der jeweiligen Depotbanken zur Weiterleitung
an die Glaubiger zu zahlen. Die Emittentin wird durch
Zahlung an das Clearing System oder dessen Order von
ihrer Zahlungspflicht gegentber den Glaubigern befreit.

Name des Vertreters der Glaubiger:
Entfallt. Es gibt keinen Vertreter der Glaubiger.

[C.10

Derivative Komponente bei
der Zinszahlung

Bitte lesen Sie Punkt C.9 zusammen mit den
nachfolgenden Informationen.

Entfallt. Die Schuldverschreibungen weisen keine
derivative Komponente bei der Zinszahlung auf.]

[c.11

Antrag auf Zulassung zum
Handel an einem regulierten
Markt

[Luxemburger Wertpapierborse:

Regulierter Markt "Bourse de Luxembourg".]
[Frankfurter Wertpapierborse:

Regulierter Markt der Frankfurter Wertpapierbérse.]
[Borse Dusseldorf:

Regulierter Markt der Borse Dusseldorf.]

[]

[Entfallt. Es wird kein Antrag auf Zulassung der
Schuldverschreibungen zum Handel an einem regulierten

Markt gestellt.]]

[c.21

Markt, an dem die
Schuldverschreibungen
gehandelt werden sollen

[Luxemburger Wertpapierborse:

Regulierter Markt "Bourse de Luxembourg".]
[Frankfurter Wertpapierborse:

Regulierter Markt der Frankfurter Wertpapierbérse.]
[Borse Dusseldorf:

Regulierter Markt der Borse Dusseldorf.]

1]
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Abschnitt D — Risiken

Punkt

D.2

Zentrale Angaben zu den
zentralen Risiken, die der
Emittentin eigen sind

Risiken ergeben sich aus nachteiligen Entwicklungen fir
die Vermdgens-, Finanz- oder Ertragslage und bestehen in
der Gefahr eines unerwarteten zukunftigen
Liquiditatsbedarfs beziehungsweise unerwarteter
zukinftiger Verluste. Dabei wird in die Ressourcen
Liquiditat und Kapital unterschieden. Schlagend werdende
Risiken kdnnen grundsatzlich auf beide Ressourcen
wirken.

Emittentenrisiko und maoglicher Totalverlust des

investierten Kapitals

Anleger sind dem Risiko der Insolvenz, d.h. einer

Uberschuldung oder Zahlungsunfahigkeit, der DZ BANK

ausgesetzt. Ein Totalverlust des eingesetzten Kapitals ist

moglich.

Die nachfolgend aufgefuhrten Ubergreifenden

Risikofaktoren sind fir die DZ BANK Gruppe und die DZ

BANK von Bedeutung:

- Die DZ BANK Gruppe und die DZ BANK sind markt-
und branchenbezogenen Risikofaktoren ausgesetzt,
die sich auf die Kapitaladdquanz und die
Liquiditatsadaquanz auswirken kdnnen. So ist das fir
die Kreditwirtschaft geltende regulatorische Umfeld

unverandert durch sich verscharfende
aufsichtsrechtliche Eigenkapital- und
Liquiditatsstandards sowie Prozess- und
Berichterstattungsanforderungen gepragt. Diese

Entwicklungen haben insbesondere Auswirkungen auf
das Geschéftsrisiko. Dartuber hinaus bestehen
bedeutsame gesamtwirtschaftliche Risikofaktoren in
wirtschaftlichen Divergenzen im Euro-Raum, in dem
vorgesehenen  EU-Austritt  GroRbritanniens, im
unverandert anhaltenden  Niedrigzinsumfeld, im
weiterhin schwierigen Marktumfeld fur Teile des Schiffs-
und fir das Offshore-Finanzierungsgeschéaft sowie in
einem drohenden globalen Handelskrieg. Die
gesamtwirtschaftlichen Risikofaktoren haben im Sektor
Bank potenziell negative Auswirkungen insbesondere
auf das Kreditrisiko, das Beteiligungsrisiko, das
Marktpreisrisiko, das Geschéftsrisiko und das
Reputationsrisiko sowie im Sektor Versicherung auf das
Marktrisiko, das Gegenparteiausfallrisiko und das
Reputationsrisiko. Das nachhaltig niedrige Zinsniveau
wird zu Ergebnisbelastungen fiihren.

- Des Weiteren unterliegen die DZ BANK Gruppe und die
DZ BANK unternehmensspezifischen Risikofaktoren
mit Ubergreifendem Charakter, die auf mehrere
Risikoarten  wirken. Dies  kodnnte  potenzielle
Unzulanglichkeiten des Risikomanagementsystems,
mdogliche Herabstufungen des Ratings der DZ BANK
oder ihrer Tochterunternehmen und die Unwirksamkeit
von Sicherungsbeziehungen betreffen. Diese Risiken
werden grundsatzlich in der Steuerung beriicksichtigt.

Die nachfolgend aufgefuihrten spezifischen Risikofaktoren
Risiken sind fur den Sektor Bank von Bedeutung:
- Das Kreditrisiko bezeichnet die Gefahr von Verlusten




55

aus dem Ausfall von Gegenparteien (Kreditnehmer,
Emittenten, Kontrahenten) und aus der Migration der
Bonitat dieser Adressen.

Unter Beteiligungsrisiko wird die Gefahr von
Verlusten aufgrund negativer Wertveranderungen
jenes Teils des Beteiligungsportfolios verstanden, bei
dem die Risiken nicht im Rahmen anderer Risikoarten
bertcksichtigt werden. Im Sektor Bank der DZ BANK
Gruppe entstehen Beteiligungsrisiken vor allem bei der
DZ BANK, der BSH und der DVB.

Das Marktpreisrisiko des Sektors Bank einschliel3lich
der DZ BANK setzt sich aus dem Marktpreisrisiko im
engeren Sinne und dem Marktliquiditatsrisiko
zusammen.

Das bauspartechnische Risiko umfasst die beiden
Komponenten Neugeschéftsrisiko und Kollektivrisiko.
Beim Neugeschaftsrisiko handelt es sich um die Gefahr
negativer Auswirkungen aufgrund maoglicher
Abweichungen vom geplanten Neugeschaftsvolumen.
Das Kollektivrisiko bezeichnet die Gefahr negativer
Auswirkungen, die sich aufgrund anhaltender und
signifikanter nicht zinsinduzierter
Verhaltensédnderungen der Kunden durch
Abweichungen der tatsachlichen von der
prognostizierten Entwicklung des Bausparkollektivs
ergeben kénnen

Das Geschaéftsrisiko bezeichnet die Gefahr von
Verlusten aus Ergebnisschwankungen, die sich bei
gegebener Geschéftsstrategie ergeben kénnen und
nicht durch andere Risikoarten abgedeckt sind.
Insbesondere umfasst dies die Gefahr, dass den
Verlusten aufgrund von Veranderungen wesentlicher
Rahmenbedingungen (zum Beispiel regulatorisches
Umfeld, Wirtschafts- und Produktumfeld,
Kundenverhalten, Wettbewerbssituation) operativ nicht
begegnet werden kann.

Das Reputationsrisiko bezeichnet die Gefahr von
Verlusten aus Ereignissen, die das Vertrauen in die
Unternehmen des Sektors Bank oder in die
angebotenen Produkte und Dienstleistungen
insbesondere bei Kunden (hierzu zahlen auch die
Volksbanken und Raiffeisenbanken), Anteilseignern,
Mitarbeitern, auf dem Arbeitsmarkt, in der Offentlichkeit
und bei der Aufsicht beschéadigen.

In enger Anlehnung an die bankaufsichtsrechtliche
Definition versteht die DZ BANK unter operationellem
Risiko die Gefahr von Verlusten, die durch
menschliches Verhalten, technologisches Versagen,
Prozess- oder Projektmanagementschwéachen oder
externe Ereignisse hervorgerufen werden. Das
Rechtsrisiko ist in dieser Definition eingeschlossen.

Die nachfolgend aufgefiihrten spezifischen Risikofaktoren
sind fur den Sektor Versicherung von Bedeutung:

Das versicherungstechnische Risiko bezeichnet die
Gefahr, dass bedingt durch Zufall, Irrtum oder
Anderung der tatsachliche Aufwand fir Schaden und
Leistungen vom erwarteten Aufwand abweicht. Es wird
gemalR Solvency 1l in die folgenden Kategorien
unterteilt:

- Versicherungstechnisches Risiko Leben

- Versicherungstechnisches Risiko Gesundheit
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- Versicherungstechnisches Risiko Nicht-Leben

- Das Marktrisiko bezeichnet die Gefahr, die sich aus
Schwankungen in der Hohe oder der Volatilitat der
Marktpreise fir Vermogenswerte, Verbindlichkeiten
und Finanzinstrumente ergibt, die den Wert der
Vermodgenswerte und Verbindlichkeiten des
Unternehmens  beeinflussen. Es  spiegelt die
strukturelle Inkongruenz zwischen Vermdgenswerten
und Verbindlichkeiten insbesondere in Hinblick auf
deren Laufzeit angemessen wider.

- Das Gegenparteiausfallrisiko  tragt maoglichen
Verlusten Rechnung, die sich aus einem unerwarteten
Ausfall oder der Verschlechterung der Bonitdt von
Gegenparteien und Schuldnern von Versicherungs-
und Ruckversicherungsunternehmen wéhrend der
folgenden 12 Monate ergeben. Es  deckt
risikomindernde Vertrage wie
Ruckversicherungsvereinbarungen, Verbriefungen und
Derivate sowie Forderungen gegentber Vermittlern
und alle sonstigen Kreditrisiken ab, soweit sie nicht
anderweitig in der Risikomessung bericksichtigt
werden. Das Gegenparteiausfallrisiko berucksichtigt
die akzessorischen oder sonstigen Sicherheiten, die
von dem oder fur das Versicherungs- oder
Ruckversicherungsunternehmen gehalten werden, und
die damit verbundenen Risiken.

- Das Reputationsrisiko bezeichnet die Gefahr eines
Verlustes, der sich aus einer moglichen Beschadigung
der Reputation der R+V oder der gesamten Branche
infolge einer negativen Wahrnehmung in der
Offentlichkeit (zum Beispiel bei Kunden,
Geschéaftspartnern, Aktionaren, Behorden, Medien)
ergeben konnte.

- Das operationelle Risiko bezeichnet die Gefahr von
Verlusten aufgrund  von  unzulanglichen  oder
fehlgeschlagenen internen Prozessen oder aus
mitarbeiter- oder systembedingten oder externen
Vorfallen. Rechtsrisiken sind hierin eingeschlossen.
Rechtsrisiken konnen insbesondere aus Anderungen
rechtlicher  Rahmenbedingungen (Gesetze und
Rechtsprechung), Veranderungen der behordlichen
Auslegung und aus Anderungen des Geschaftsumfelds
resultieren.

- Grundsatzlich werden alle Unternehmen, die der
aufsichtsrechtlichen R+V Versicherung AG
Versicherungsgruppe angehdren, in die Berechnung
der Gruppensolvabilitdt einbezogen. Dies gilt auch fir
Unternehmen aus anderen Finanzsektoren, zu
denen im Wesentlichen Pensionskassen und
Pensionsfonds zur betrieblichen Altersvorsorge zahlen.

D.3

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

Anleger sollten sich bewusst sein, dass sich die einzelnen
Risiken oder die Kombination der nachstehend genannten
Risiken wesentlich auf den Preis der
Schuldverschreibungen auswirken und einen negativen
Einfluss auf den Wert der Anlage haben kdnnen. Fir den
zukunftigen Anleger kann es unter Umstéanden zu
erheblichen Verlusten kommen.

Allgemeine Risiken in Bezug auf die
Schuldverschreibungen
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e Risiko, dass die Schuldverschreibungen nicht far
alle Anleger eine geeignete Anlage sind

In die Schuldverschreibungen sollten zukiinftige Anleger
nur investieren, wenn sie in der Lage sind, die
Funktionsweise einzuschatzen und entsprechend bereit
sind, die damit verbundenen Risiken zu tragen.

e Ratingrisiko

Eine oder mehrere unabhangige Ratingagenturen kénnen
den Schuldverschreibungen Ratings zuweisen. Diese
Ratings spiegeln nicht unbedingt die maoglichen
Auswirkungen aller mit der Struktur, dem Markt, den hierin
diskutierten Risikofaktoren oder anderen Umstanden
verbundenen Risiken wider, die den Wert der
Schuldverschreibungen beeintrachtigen kénnen.
Entsprechend kann ein Anleger Verluste erleiden, wenn
das den Schuldverschreibungen zugewiesene Rating nicht
alle mit diesen Schuldverschreibungen verbundenen
Risiken widerspiegelt.

Risiken in Bezug auf die Art der
Schuldverschreibungen

e Zinsanderungsrisiko

[Festverzinsliche Schuldverschreibungen [mit
Stufenzins]:

Ein Glaubiger von festverzinslichen
Schuldverschreibungen [mit Stufenzins] ist dem Risiko
ausgesetzt, dass sich das Zinsniveau erhdht und hierdurch
der Marktpreis der Schuldverschreibungen fallt.]

[Variabel verzinsliche Schuldverschreibungen:

Ein Glaubiger von variabel verzinslichen
Schuldverschreibungen ist dem Risiko eines
schwankenden Zinsniveaus und ungewisser Zinsertrage
ausgesetzt. Ein schwankendes Zinsniveau macht es
unmoéglich, den Ertrag von variabel verzinslichen
Schuldverschreibungen im Voraus zu bestimmen. Variabel
verzinsliche Schuldverschreibungen kénnen mit
Multiplikatoren oder mit Zinsober- und/oder
Zinsuntergrenzen oder einer Kombination dieser Merkmale
ausgestattet sein.]

[Nullkupon Schuldverschreibungen:

Ein Glaubiger von Nullkupon Schuldverschreibungen ist
dem Risiko ausgesetzt, dass sich das Zinsniveau erhoht
und hierdurch der Marktpreis der Schuldverschreibungen
fallt. Kurse von Nullkupon Schuldverschreibungen sind
volatiler als Kurse von festverzinslichen
Schuldverschreibungen und reagieren in héherem Male
auf Veranderungen des Marktzinssatzes als verzinsliche
Schuldverschreibungen mit einer ahnlichen Falligkeit.]

[Fest- zu variabel verzinsliche Schuldverschreibun-
gen:

Die Handelsspanne von fest- zu variabel verzinslichen
Schuldverschreibungen kann weniger vorteilhaft sein als
die Handelsspannen von vergleichbaren variabel
verzinslichen Schuldverschreibungen in  Bezug auf
denselben Referenzsatz. Zudem kann der variable
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Zinssatz jederzeit niedriger sein als der auf andere
Schuldverschreibungen zahlbare Zinssatz. Wé&hrend der
festverzinslichen Zinsphase trégt der Glaubiger von fest-
zu variabel verzinslichen Schuldverschreibungen das
Risiko, dass sich das Zinsniveau erhdht und hierdurch der
Marktpreis der Schuldverschreibungen fallt. Wahrend der
variabel verzinslichen Zinsphase tragt der Glaubiger von
fest- zu variabel verzinslichen Schuldverschreibungen das
Risiko eines schwankenden Zinsniveaus und ungewisser
Zinsertrage. Ein schwankendes Zinsniveau macht es
unmoglich, den Ertrag von variabel verzinslichen
Schuldverschreibungen im Voraus zu bestimmen. Fest- zu
variabel verzinsliche Schuldverschreibungen kdnnen
beziglich ihrer variabel verzinslichen Zinsphase mit
Multiplikatoren oder mit Zinsobergrenzen oder einer
Kombination dieser Merkmale ausgestattet sein.]

¢ [KUndigungs- und Wiederanlagerisiko

[Sofern die  Emittentin  das Recht hat, die
Schuldverschreibungen vor Ende ihrer festgelegten
Laufzeit ordentlich zu kindigen] [oder] [[Sofern] [sofern]
die Schuldverschreibungen vor Ende ihrer festgelegten
Laufzeit von der Emittentin aufgrund des Eintritts eines
Ereignisses, welches in den Anleihebedingungen flr
[bevorrechtigte nicht nachrangige Schuldverschreibungen]
[bevorrechtigte nicht nachrangige Schuldverschreibungen

(mit Merkmalen bertcksichtigungsfahiger
Verbindlichkeiten)] [nicht bevorrechtigte nicht nachrangige
Schuldverschreibungen] [nachrangige Schuld-

verschreibungen] dargelegt ist, gekiindigt werden kénnen],
tragt ein Glaubiger das Risiko, dass die Emittentin ihr
Kindigungsrecht zu einem fir den Glaubiger ungiinstigen
Zeitpunkt ausubt und der Glaubiger den zurtckerhaltenen
Betrag nur zu schlechteren Bedingungen wieder anlegen
kann. AuRerdem ist ein Glaubiger dem Risiko ausgesetzt,
dass infolge der vorzeitigen Kindigung seine
Kapitalanlage einen geringeren Ertrag als erwartet
aufweisen kann.]

¢ [Risiko im Zusammenhang mit einer Zinsobergrenze
(Cap)

Der Ertrag von Schuldverschreibungen mit einer
Zinsobergrenze (Cap) kann erheblich niedriger als der
Ertrag ahnlich strukturierter Schuldverschreibungen ohne
Zinsobergrenze (Cap) sein. Der Glaubiger tragt das Risiko,
dass sich das Zinsniveau Uber die Zinsobergrenze (Cap)
hinaus erhéht und hierdurch der Marktpreis der
Schuldverschreibungen mit einer Zinsobergrenze (Cap)
fallt.]

e Wahrungsrisiko

Ein Glaubiger von Schuldverschreibungen, die auf eine
andere Wahrung als die Landeswéahrung des Glaubigers
lauten, ist dem Risiko ausgesetzt, dass sich der
Wechselkurs der fir die  Schuldverschreibungen
relevanten Wéahrung zum Nachteil des Glaubigers andert.
Dies kann den Ertrag dieser Schuldverschreibungen
beeintrachtigen.

¢ [Risiken in Bezug auf Schuldverschreibungen, die in
Chinesischen Renminbi denominiert sind
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Der Chinesische Renminbi ist nicht frei konvertierbar und
es bestehen erhebliche Beschrénkungen im Hinblick auf
Transfers in Chinesischen Renminbi in die und aus der
Volksrepublik China ("VR China"). Zudem ist der
Chinesische Renminbi auferhalb der VR China nur
begrenzt verfugbar, wodurch die Liquiditat der
Chinesischen Renminbi Schuldverschreibungen und die
Fahigkeit der Emittentin, Chinesische Renminbi fir die
Bedienung der Chinesischen Renminbi
Schuldverschreibungen auBerhalb der VR China zu
beschaffen, beeintréchtigt werden kénnten.

Unter den in den Anleihebedingungen der
Schuldverschreibungen, in Bezug auf die
Nichtverfugbarkeit von Chinesischen Renminbi, genannten
Umstanden ist die Emittentin berechtigt, Zahlungen auf die
Chinesischen Renminbi Schuldverschreibungen in US
Dollar zu erbringen. Eine Anlage in Chinesischen
Renminbi Schuldverschreibungen ist deshalb in jedem Fall
mit Wechselkursrisiken verbunden.]

[Risiken im Zusammenhang mit der Zulassung der
Schuldverschreibungen zum Bérsenhandel

e Liquiditatsrisiko

Ein Glaubiger tragt das Risiko, dass bei diesen
Schuldverschreibungen gar kein oder nur ein
eingeschrankter borslicher Handel stattfindet. Deshalb
kénnen die Schuldverschreibungen entweder gar nicht
oder nur mit groReren Preisabschlagen veréaufert werden.
Die Moglichkeit, Schuldverschreibungen zu veréauf3ern,
kann darlber hinaus aus landesspezifischen Griinden
eingeschrankt sein.

e Marktpreisrisiko

Ein Glaubiger tragt das Risiko, dass der Marktpreis dieser
Schuldverschreibungen als Folge der allgemeinen
Entwicklung des Marktes fallt. Der Glaubiger erleidet einen
Verlust, wenn er seine Schuldverschreibungen unter dem
Erwerbspreis verauRRert.]

Regulatorische Risiken

e SRM-Verordnung - Bail-in-Instrument und andere
Abwicklungsinstrumente

Einheitliche Vorschriften und einheitliches Verfahren fir
die Abwicklung

Die Verordnung (EU) Nr. 806/2014 des Europaischen
Parlaments und des Rates vom 15. Juli 2014 zur
Festlegung  einheitlicher  Vorschriffen und eines
einheitlichen  Verfahrens fur die Abwicklung von
Kreditinstituten und bestimmten Wertpapierfirmen im
Rahmen eines einheitlichen Abwicklungsmechanismus
und eines einheitlichen Abwicklungsfonds ("SRM-
Verordnung") sieht unter anderem fir den Ausschuss fur
die einheitliche Abwicklung (Single Resolution Board —
"SRB") eine Reihe von Abwicklungsinstrumenten und
Abwicklungsbefugnissen vor. Dazu gehdrt die Befugnis, (i)
den Geschaftsbetrieb oder einzelne Geschéftsbereiche zu
verduf3ern oder mit einer anderen Bank zusammenzulegen
(Instrument der Unternehmensverauf3erung) oder (ii) ein
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Bruckeninstitut zu grinden, das wichtige Funktionen,
Rechte oder Verbindlichkeiten Ubernehmen  soll,
(Instrument des Brickeninstituts). Des Weiteren zahlt
hierzu unter anderem die Befugnis, (iii) werthaltige von
wertgeminderten oder ausfallgefahrdeten
Vermogenswerten (Instrument der Ausgliederung von
Vermodgenswerten) zu trennen oder (iv) die in Artikel 3
Absatz (1) Nr. 49 und 51 SRM-Verordnung definierten
relevanten Kapitalinstrumente und
bertcksichtigungsfahigen Verbindlichkeiten der Emittentin,
einschlieBlich  jener  Verbindlichkeiten  unter den
Schuldverschreibungen, auch mdglicherweise dauerhaft
vollstandig, herabzuschreiben oder in Eigenkapital der
Emittentin oder eines anderen Rechtstragers
umzuwandeln  ("Bail-in-Instrument”), oder (v) die
Anleihebedingungen der Schuldverschreibungen zu
andern.

Im Fall einer Abwicklung der Emittentin setzt die deutsche
Abwicklungsbehorde alle die an sie gerichteten und die
Abwicklung betreffenden Beschlisse des SRB um. Fir
diese Zwecke (bt die deutsche Abwicklungsbehérde — im
Rahmen der SRM-Verordnung — die ihr nach dem Gesetz
zur Sanierung und Abwicklung von Instituten und
Finanzgruppen vom 10. Dezember 2014, in der jeweils
glltigen Fassung, zustehenden Befugnisse im Einklang
mit den im deutschen Recht vorgesehenen Bedingungen
aus. Hierbei ist die deutsche Abwicklungsbehérde u.a.
befugt, Zahlungsverpflichtungen der Emittentin
auszusetzen oder die Bedingungen der
Schuldverschreibungen zu andern.

[Rang unbesicherter Schuldtitel in der Insolvenzrangfolge

In diesem Zusammenhang wurde mit der Richtlinie (EU)
2017/2399 des Europaischen Parlaments und des Rates
vom 12. Dezember 2017 zur Anderung der Richtlinie
2014/59/EU im Hinblick auf den Rang unbesicherter
Schuldtitel in der Insolvenzrangfolge
("Anderungsrichtlinie”) eine neue Kategorie nicht
bevorrechtigter nicht nachrangiger Schuldtitel geschaffen,
die in der Insolvenzrangfolge vor Eigenkapitalinstrumenten
und anderen nachrangigen Verbindlichkeiten in Form von
Kapitalinstrumenten des zusatzlichen Kernkapitals sowie
des Ergéanzungskapitals, aber nach anderen aufgrund von
geltenden Rechtsvorschriften vorrangigen
Verbindlichkeiten eingereiht sind.

Folglich wird das Bail-in-Instrument auf die nicht
bevorrechtigten nicht nachrangigen
Schuldverschreibungen angewendet, bevor es bei anderen
aufgrund von geltenden Rechtsvorschriften vorrangigen
Verbindlichkeiten, einschlieBlich unter anderem nicht
besicherter und bevorrechtigter nicht nachrangiger
Schuldverschreibungen sowie nicht besicherter und
bevorrechtigter nicht nachrangiger Schuldverschreibungen
(mit Merkmalen bericksichtigungsfahiger
Verbindlichkeiten) der Emittentin, zur Anwendung kommt.

[Merkmale der bevorrechtigten nicht nachrangigen
Schuldverschreibungen (mit Merkmalen
bericksichtigungsfahiger Verbindlichkeiten)

Die Anleihebedingungen der bevorrechtigten nicht
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nachrangigen Schuldverschreibungen (mit Merkmalen
berucksichtigungsfahiger Verbindlichkeiten) sehen unter
anderem kein Kindigungsrecht der Glaubiger oder die
Kindigung aus wichtigem Grund vor. Allerdings hat die
Emittentin das Recht, die bevorrechtigten nicht
nachrangigen Schuldverschreibungen (mit Merkmalen
berucksichtigungsfahiger Verbindlichkeiten) aus
regulatorischen Griinden zu kiindigen. Ferner enthalten
die Anleihebedingungen der bevorrechtigten nicht
nachrangigen Schuldverschreibungen (mit Merkmalen

berlcksichtigungsfahiger Verbindlichkeiten) eine
Regelung, dass die Aufrechnung von Forderungen aus
den bevorrechtigten nicht nachrangigen
Schuldverschreibungen (mit Merkmalen

berlcksichtigungsfahiger Verbindlichkeiten) gegen
Forderungen der Emittentin ausgeschlossen ist.]

[Merkmale der nicht bevorrechtigten nicht nachrangigen
Schuldverschreibungen

Die Anleihebedingungen der nicht bevorrechtigten nicht
nachrangigen  Schuldverschreibungen  sehen  unter
anderem kein Kindigungsrecht der Glaubiger oder die
Kindigung aus wichtigem Grund vor. Allerdings hat die
Emittentin das Recht, die nicht bevorrechtigten nicht
nachrangigen Schuldverschreibungen aus regulatorischen
Grinden zu  kindigen. Ferner enthalten die
Anleihebedingungen der nicht bevorrechtigten nicht
nachrangigen Schuldverschreibungen eine Regelung,
dass die Aufrechnung von Forderungen aus den nicht
bevorrechtigten nicht nachrangigen
Schuldverschreibungen gegen Forderungen der Emittentin
ausgeschlossen ist.]]

Auswirkungen

[Es besteht keine Gewissheit, dass die Emittentin jederzeit
Uber ausreichende Eigenkapitalinstrumente oder andere
nachrangige Verbindlichkeiten in Form von
Kapitalinstrumenten des zusatzlichen Kernkapitals oder
des Erganzungskapitals verfligt, um die Anwendung des
Bail-in Instrument auf die Schuldverschreibungen zu
verhindern.]

Die Anwendung der beschriebenen regulatorischen
MalRnahmen [im Zusammenhang mit der Rangstellung der
Schuldverschreibungen [und den Merkmalen der

[bevorrechtigten nicht nachrangigen
Schuldverschreibungen (mit Merkmalen
bertcksichtigungsfahiger Verbindlichkeiten)] [nicht
bevorrechtigten nicht nachrangigen

Schuldverschreibungen]]] kénnen die Rechte der
Glaubiger der Schuldverschreibungen erheblich negativ
beeinflussen, einschlieBlich des Verlusts des gesamten
oder eines wesentlichen Teils ihres Investments, und
nachteilige Auswirkungen auf den Marktwert der
Schuldverschreibungen haben, und zwar auch bereits im
Vorfeld einer Abwicklung oder eines Insolvenzverfahrens.

e [Nachrangige Schuldverschreibungen

Rang nachrangiger Schuldverschreibungen in der
Insolvenzrangfolge

Die Abwicklungsbehérden werden im Allgemeinen ihre
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Befugnisse unter dem Bail-in-Instrument in einer
bestimmten Rangfolge ausiben, sodass (i) zuerst
Kapitalinstrumente des harten Kernkapitals reduziert und
die Verluste vollstandig aufgefangen werden, (ii) danach
der Nennbetrag von Kapitalinstrumenten des zusatzlichen
Kernkapitals dauerhaft herabgeschrieben oder in ein oder
mehrere Kapitalinstrumente des harten Kernkapitals
umgewandelt werden, (iii) danach wird der Nennbetrag
von Kapitalinstrumenten des Ergédnzungskapitals (wie die
Schuldverschreibungen) dauerhaft herabgeschrieben oder
in ein oder mehrere Kapitalinstrumente des harten
Kernkapitals umgewandelt und (iv) danach werden
bestimmte  berucksichtigungsfahige  Verbindlichkeiten
gemal der Rangfolge der Anspriche der Glaubiger der
Emittentin in  Ublichen Insolvenzverfahren dauerhaft
herabgeschriecben oder in ein oder mehrere
Kapitalinstrumente des harten Kernkapitals umgewandelt.

Merkmale der nachrangigen Schuldverschreibungen

Die Anleihebedingungen der nachrangigen
Schuldverschreibungen sehen unter anderem kein
Kindigungsrecht der Glaubiger oder die Kindigung aus
wichtigem Grund vor. Allerdings hat die Emittentin das
Recht, die nachrangigen Schuldverschreibungen bei
Eintritt eines aufsichtsrechtlichen Ereignisses zu kindigen.
Ferner  enthalten die  Anleihebedingungen der
nachrangigen Schuldverschreibungen eine Regelung,
dass die Aufrechnung von Forderungen aus den
nachrangigen Schuldverschreibungen gegen Forderungen
der Emittentin ausgeschlossen ist.

Auswirkungen

Es besteht keine Gewissheit, dass die Emittentin jederzeit
Uber ausreichende Eigenkapitalinstrumente oder andere
nachrangige Verbindlichkeiten in Form von
Kapitalinstrumenten des zusatzlichen Kernkapitals verfigt,
um die Anwendung des Bail-in Instrument auf die
Schuldverschreibungen zu verhindern.

Deshalb ist die Wahrscheinlichkeit dafur, dal Anspriche
aus den nachrangigen Schuldverschreibungen sich im Fall
der Insolvenz der Emittentin als uneinbringlich erweisen
oder fur Zwecke der Verlustibernahme oder
Rekapitalisierung im Fall der Abwicklung der Emittentin im
Rahmen des Bail-in herangezogen werden, wesentlich
groBer als im Fall von nicht nachrangigen
Schuldverschreibungen und die Glaubiger nachrangiger
Schuldverschreibungen sind einem wesentlich hdheren
Risiko des Verlustes ihres Investments, in Ganze oder
teilweise, ausgesetzt, als die Glaubiger nicht nachrangiger
Schuldverschreibungen.]

e [Benchmarks-Verordnung

Veranderungen und Unsicherheit hinsichtlich EURIBOR
und/oder LIBOR

Verschiedene Referenzzinsséatze (einschlie3lich die Euro
Interbank Offered Rate ("EURIBOR") und die London
Interbank Offered Rate ("LIBOR")) sind Gegenstand von
neuen aufsichtsrechtlichen Vorgaben und
Reformvorschlagen. Einige dieser Reformen sind bereits
wirksam, einschlie8lich der Verordnung (EU) 2016/1011
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des Européischen Parlaments und des Rates vom 8. Juni
2016 Uber Indizes, die bei Finanzinstrumenten und
Finanzkontrakten als Referenzwert oder zur Messung der
Wertentwicklung eines Investmentfonds verwendet werden
(Benchmarks-Verordnung), = wéahrend andere  noch
umgesetzt werden missen.

Am 27. Juli 2017 hat die britische Financial Conduct
Authority eine Frist bis Ende 2021 gesetzt, nach deren
Ablauf sie Banken nicht mehr dazu bewegen oder
verpflichten will, Daten fur den LIBOR zu Ubermitteln. Es
ist davon auszugehen, dass der LIBOR dann in seiner
jetzigen Form nicht mehr existieren wird.

Auswirkungen

Diese Reformen und andere Faktoren koénnen dazu
fuhren, dass ein oder mehrere Referenzzinssatze
(einschlielich EURIBOR und LIBOR) komplett
verschwinden oder sich (in Folge einer Anderung der
Methodik oder auf andere Weise) anders als in der
Vergangenheit entwickeln, dass sie die Marktteilnehmer
davon abhalten, weiterhin bestimmte Referenzwerte zu
verwalten oder sich an ihnen zu beteiligen oder andere
noch nicht vorhersehbare Auswirkungen haben.

Insbesondere sollten Anleger sich daher bewusst sein,

- dass all diese Reformen oder Faktoren oder sonstige
Veranderungen eines entsprechenden
Referenzzinssatzes (einschlieBlich EURIBOR und
LIBOR) sich auf die Hohe des verdoffentlichten variablen
Zinssatzes und damit auf den Kurs der [variabel
verzinslichen Schuldverschreibungen] [fest- zu variabel
verzinslichen Schuldverschreibungen] auswirken
kénnen, einschlie3lich dass er niedriger und/oder
deutlich volatiler sein kann, als es sonst der Fall ware;

- dass, wenn ein entsprechender Referenzzinssatz
(einschlief3lich EURIBOR und LIBOR) eingestellt wird,
dann die Emittentin gemaR den Anleihebedingungen
berechtigt ist, einen solchen entsprechenden
Referenzzinssatz (einschliel3lich EURIBOR und LIBOR)
zu ersetzen [oder sogar die [variabel verzinslichen
Schuldverschreibungen] [fest- zu variabel verzinslichen
Schuldverschreibungen] zu kundigen];

- dass eine Ersetzung eines entsprechenden
Referenzzinssatzes (einschlielich EURIBOR und
LIBOR) nachteilige Auswirkungen auf den Wert der
[variabel verzinslichen Schuldverschreibungen] [fest-
zu variabel verzinslichen Schuldverschreibungen] und
die Zahlung von Zinsen auf die [variabel verzinslichen
Schuldverschreibungen] [fest- zu variabel verzinslichen
Schuldverschreibungen] haben kénnte[;][.]

[- dass im Falle einer Kindigung der [variabel
verzinslichen Schuldverschreibungen] [fest- zu variabel
verzinslichen  Schuldverschreibungen] durch die
Emittentin ein Wiederanlagerisiko besteht.]]
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Abschnitt E — Angebot

Punkt
[E.2b Grinde fur das Angebot und | [Das Angebot der Schuldverschreibungen dient zur
Verwendung des Netto- Finanzierung des Geschéfts der Emittentin  [unter
Emissionserldses, sofern Erreichung der Anerkennung der Schuldverschreibungen
diese nicht in der als berlcksichtigungsfahige Verbindlichkeiten gemaf
Gewinnerzielung und/oder regulatorischer Anforderungen, um sicherzustellen, dass
der Absicherung bestimmter | die Emittentin Gber die erforderliche Verlustabsorptions-
Risiken bestehen und Rekapitalisierungsfahigkeit verfugt]. Der Netto-
Emissionserlds aus der Emission der
Schuldverschreibungen wird fur diesen Zweck verwendet.]
[Der Netto-Emissionserlés aus der Emission der
nachrangigen Schuldverschreibungen wird zur Starkung
des Eigenkapitals der DZ BANK AG verwendet, um das
anhaltende Wachstum ihres Geschafts zu unterstitzen.]
[]
[Einzelheiten angeben, wenn es eine bestimmte
Verwendung des Netto-Emissionserléses gibt]]
[E.3 Angebotskonditionen Allgemeines:

Die Schuldverschreibungen werden in Form eines
[6ffentlichen] Angebots an [nicht-qualifizierte Anleger]
[qualifizierte Anleger] [nicht-qualifizierte und qualifizierte
Anleger] auf [syndizierter] [nicht-syndizierter] Basis
vertrieben.

[Das offentliche Angebot beginnt am [Datum einfligen] und
endet [am [Datum einfligen] (einschlieBlich).] [spatestens
mit Ablauf der Gultigkeitsdauer des Prospekts am 30. Mai
2020.][spatestens mit Ablauf der Glultigkeitsdauer des
nachfolgenden Debt Issuance Programme Prospekts fir
die Aktualisierung 2020 des DZ BANK AG Debt Issuance
Programme, voraussichtlich am 28. Mai 2021, sofern der
nachfolgende Debt Issuance Programme Prospekt fir die
Aktualisierung 2020 des DZ BANK AG Debt Issuance
Programme die Fortsetzung des offentlichen Angebots der
Schuldverschreibungen vorsieht.]]

[Offentliches Angebot [im GroRherzogtum Luxemburg][,]
[und] [in der Bundesrepublik Deutschland][,] [und] [in der
Republik  Osterreich][,] [und] [im Konigreich der
Niederlande] [und] [in Irland] [¢].]

[Wéhrend der Zeichnungsfrist vom [¢] bis [+] (jeweils

einschlieRlich) wird der Ausgabepreis der
Schuldverschreibungen [+] % betragen. Nach Ablauf der
Zeichnungsfrist ist der Verkaufspreis der

Schuldverschreibungen freibleibend.]
[
[Ubernahmevertrag:

Unter dem Ubernahmevertrag vereinbart die Emittentin,
Schuldverschreibungen zu emittieren und [jeder] [der]
Platzeur stimmt zu, Schuldverschreibungen zu erwerben.
Die Emittentin und [jeder] [der] Platzeur vereinbaren im




65

Ubernahmevertrag unter anderem den Gesamtnennbetrag
der Emission, den gemaR der Ubernahmeverpflichtung auf
den Platzeur entfallenden Nennbetrag, den Ausgabepreis,
den Valutierungstag und die Provisionen.]

Platzeur[e]:

[*]-

[Datum des Ubernahmevertrags:
[]]

[Datum der mindlichen Vereinbarung tber die
Begebung der Schuldverschreibungen:

[]]
Gesamtnennbetrag:

Die Schuldverschreibungen werden in einem
Gesamtnennbetrag von [EUR] [USD] [¢] [+.000.000] [*]
begeben.

Festgelegte Stlickelung:

Die Schuldverschreibungen werden in einer festgelegten
Stlckelung von [EUR] [USD] [] [1.000] [2.000] [100.000]
[200.000] [] begeben.

Nennbetrag der Ubernahmeverpflichtung [des] [je]
Platzeur[s]:

[[EUR] [USD] [*] [+.000.000] [*].]

[Entfallt. Es gibt keine Ubernahmeverpflichtung des
Platzeurs.]

Ausgabepreis:

Die Schuldverschreibungen werden zu einem
Ausgabepreis von [100] [¢] [%] [[]] % wa&hrend der
Zeichnungsfrist vom [+] bis [¢] (jeweils einschlieRlich)
begeben. Nach Ablauf der Zeichnungsfrist ist der
Verkaufspreis der Schuldverschreibungen freibleibend.] [¢]
[plus Stickzinsen [¢]] begeben. [Der Ausgabepreis ist
freibleibend.]

Valutierungstag/Lieferungsinstruktion:

[]:

[Lieferung gegen Zahlung.]

[Lieferung frei von Zahlung.]

[Provisionen:

[Management- und Ubernahmeprovision:
[] % des Gesamtnennbetrags.]

[Verkaufsprovision:
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[*] % des Gesamtnennbetrags.]]
[Deutsche] Emissionsstelle/Zahlstelle[n]:

[DZ BANK AG

Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main

Platz der Republik

60325 Frankfurt am Main
Bundesrepublik Deutschland]

[Deutsche Bank Aktiengesellschaft
Taunusanlage 12

60325 Frankfurt am Main
Bundesrepublik Deutschland]

[DZ PRIVATBANK S.A.

4, rue Thomas Edison
L-1445 Strassen
GroRRherzogtum Luxemburg]

]

[etwaige weitere Angebotskonditionen einfiigen]]

E.4

Interessen von Seiten
naturlicher und juristischer
Personen, die an der
Emission/dem Angebot
beteiligt sind (einschliellich
Interessenkonflikte)

[Entfallt. Es gibt keine Interessen von Seiten naturlicher
und juristischer Personen, die an der Emission/dem
Angebot beteiligt sind (einschlie3lich Interessenkonflikte).]

[Einzelne der unter dem Programm ernannten Platzeure
und ihre Tochtergesellschaften haben Geschéafte mit der
Emittentin im Investment Banking und/oder kommerziellen
Bankgeschéft getatigt und kdnnen dies auch in Zukunft tun
und Dienstleistungen fir die Emittentin im Rahmen der
gewdhnlichen Geschéftstatigkeit erbringen.]

E.7

Geschéatzte Kosten, die dem
Anleger von der Emittentin
oder dem Platzeur in
Rechnung gestellt werden

[Entfallt. Die geschatzten Gesamtkosten aus der
Begebung der Schuldverschreibungen (einschliel3lich der
Kosten fur die Zulassung zum Handel [am regulierten
Markt der Luxemburger Wertpapierbodrse] [und] [am
regulierten Markt der Frankfurter Wertpapierborse] [und]
[am regulierten Markt der Borse Disseldorf] [¢]) [in H6he
von [¢]] werden von [der Emittentin] [und] [[dem] [den]
Platzeur[en]] getragen.]

[Die geschatzten Gesamtkosten aus der Begebung der
Schuldverschreibungen (einschlielich der Kosten fir die
Zulassung zum Handel [am regulierten Markt der
Luxemburger Wertpapierborse] [und] [am regulierten
Markt der Frankfurter Wertpapierbérse] [und] [am
regulierten Markt der Borse Disseldorf] [+]) [in H6he von
[*]] werden von dem Anleger getragen.]

[Entfallt. Es gibt keine geschatzten Kosten, die dem
Anleger von der Emittentin oder dem Platzeur in Rechnung
gestellt werden.]

Wenn ein zukinftiger Anleger die Schuldverschreibungen
von einem Dritten erwirbt, dann kann der von dem
potentiellen Anleger zu entrichtende Kaufpreis einen Erl6s
des Dritten beinhalten, dessen Hohe von dem Dritten
festgelegt wird.
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RISK FACTORS
Risk Factors regarding the Issuer

The following is a disclosure of risk factors that may affect DZ BANK’s ability to fulfill its
obligations under the Notes. Prospective investors should consider these risk factors before
deciding to purchase Notes issued under this Programme.

Prospective investors should consider all information provided in this Prospectus or
incorporated by reference into this Prospectus and consult with their own professional
advisors if they consider it necessary. In addition, investors should be aware that the risks
described may combine and thus intensify one another.

Furthermore, investors should be aware that the individual risks or the combination of the
risks set out below may have a significant impact on the price of the Notes and a negative
impact on the value of the investment.

Investors are exposed to the risk of insolvency of DZ BANK, i.e. its indebtedness or its inability to pay
its debts (Issuer risk). A total loss of the invested capital is possible.

The risk related to DZ BANK's ability to fulfill its obligations under the Notes issued under this
Programme is described by reference to the ratings assigned to DZ BANK. In case that DZ BANK as
Issuer of the Notes does not meet its contractual obligations under the Notes, the investor in the Notes
incurs a financial loss in the form of a loss of interest payments and repayments of principal.

DZ BANK is rated by S&P Global Ratings Europe Limited ("S&P")'*, Moody’s Deutschland GmbH
("Moody's" ™ and by Fitch Deutschland GmbH** ("Fitch”, together with S&P and Moody's, the
"Rating Agencies"). A rating is not a recommendation to buy, sell or hold Notes issued under this
Programme and may be subject to suspension, reduction or withdrawal at any time by the assigning
rating agency. A suspension, reduction or withdrawal of the rating assigned to the Issuer may
adversely affect the market price of the Notes issued under this Programme. The current ratings may
be obtained from DZ BANK's website "www.dzbank.de".

As at the date of approval of this Prospectus, the ratings assigned to DZ BANK by the Rating
Agencies were as follows:

S&P: Issuer rating: AA-*
short-term rating: A-1+*

* joint rating for the Cooperative Financial Services Network (Genossenschaftliche FinanzGruppe)

S&P defines:

AA: An obligor rated 'AA' has very strong capacity to meet its financial commitments. It differs from
the highest-rated obligors only to a small degree.

Note:

The ratings from 'AA' to 'CCC' may be modified by the addition of a plus (+) or minus (-) sign to
show relative standing within the rating categories.

"' S&P is established in the European Community and registered since 31 October 2011 under Regulation (EC) No 1060/2009
of the European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended, (the "CRA
Regulation"). S&P is included in the "List of registered and certified CRA’s" published by the European Securities and
Markets Authority on its website (www.esma.europa.eu) in accordance with the CRA Regulation.

2 Moody’s is established in the European Community and registered since 31 October 2011 under the CRA Regulation.
Moody’s is included in the "List of registered and certified CRA’s" published by the European Securities and Markets Authority
on its website (www.esma.europa.eu) in accordance with the CRA Regulation.

'3 Fitch is established in the European Community and registered since 31 October 2011 under the CRA Regulation. Fitch is
included in the "List of registered and certified CRA’s" published by the European Securities and Markets Authority on its
website (www.esma.europa.eu) in accordance with the CRA Regulation.
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A-1: An obligor rated 'A-1' has strong capacity to meet its financial commitments. It is rated in the
highest category by S&P. Within this category, certain obligors are designated with a plus sign
(+). This indicates that the obligor's capacity to meet its financial commitments is extremely
strong.

Moody's: Issuer rating: Aal
short-term rating: P-1

Moody's defines:
Aa: Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.

Note:

Moody's appends numerical modifiers 1, 2 and 3 to each generic rating classification from Aa
through Caa. The modifier 1 indicates that the obligation ranks in the higher end of its generic
rating category; the modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a
ranking in the lower end of that generic rating category.

P-1: Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term debt
obligations.

Fitch: Issuer rating: AA-*
short-term rating: F1+*

* joint rating for the Cooperative Financial Services Network (Genossenschaftliche FinanzGruppe)

Fitch defines:

AA: Very high credit quality. 'AA" ratings denote expectations of very low default risk. They indicate
very strong capacity for payment of financial commitments. This capacity is not significantly
vulnerable to foreseeable events.

F1: Highest short-term credit quality. Indicates the strongest intrinsic capacity for timely payment of
financial commitments; may have an added "+" to denote any exceptionally strong credit
feature.

Note:

The modifiers "+" or "-" may be appended to a rating to denote relative status within major rating
categories. Such suffixes are not added to 'AAA' ratings and ratings below the 'CCC' category.
For the short-term rating category of 'F1', a "+" may be appended.

Risk Report

With regard to additional risk factors regarding the Issuer, see:

- "Combined opportunity and risk report" included in the "Management report of DZ BANK AG" which
is incorporated into this Prospectus by reference to the pages 40 to 141 of the 2018 Annual
Financial Statements and Management Report of DZ BANK AG; and

- "Combined opportunity and risk report" included in the "Group management report" which is

incorporated into this Prospectus by reference to the pages 66 to 167 of the 2018 Annual Report of
DZ BANK Group.
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Risk Factors regarding the Notes

Risks relating to Notes generally
¢ Risk that Notes may not be a suitable investment for all investors

Each prospective investor in Notes must determine the suitability of that investment in light of his own
circumstances. In particular, each prospective investor should:

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

- have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of his
particular financial situation and the investment(s) he is considering, an investment in the Notes
and the impact the Notes will have on his overall investment portfolio;

- have sufficient financial resources and liquidity to bear all of the risks of an investment in the
relevant Notes;

- understand thoroughly the Conditions of the relevant Tranche of Notes and be familiar with the
behaviour of financial markets; and

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

e Rating risk

One or more independent rating agencies may assign ratings to any tranche of Notes. Such ratings
may not reflect the potential impacts of all risks related to structure, market, risk factors discussed
herein or other factors that may affect the value of the Notes. A rating is not a recommendation to buy,
sell or hold Notes issued under this Programme and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency.

Consequences

Accordingly, an investor may suffer losses if the rating assigned to any Notes does not reflect all risks
relating to such Notes. Negative changes in the rating assigned to the Notes may adversely affect the
market price of the Notes issued under this Programme and may have a negative impact on the value
of the investment made by an investor.

Risks related to the nature of the Notes
e |Interest rate risk
- Fixed Rate Notes / Step-up and/or Step-down Fixed Rate Notes:

A holder ("Holder") of Fixed Rate Notes is exposed to the risk that interest rate levels rise and as a
result, the market price of such Notes falls. While the nominal interest rate of Fixed Rate Notes as
specified in the relevant Final Terms is fixed during the term of such Notes, the current interest rate
on the capital market for issues of the same maturity ("Market Interest Rate") typically changes on
a daily basis.

Consequences

As the Market Interest Rate changes, the price of Fixed Rate Notes also changes, but in the
opposite direction. If the Market Interest Rate increases, the price of Fixed Rate Notes typically
falls, until the yield of such Notes is approximately equal to the Market Interest Rate for comparable
issues. If the Market Interest Rate falls, the price of Fixed Rate Notes typically increases, until the
yield of such Notes is approximately equal to the Market Interest Rate for comparable issues. If a
Holder of Fixed Rate Notes holds such Notes until maturity, changes in the Market Interest Rate
are without relevance to such Holder as the Notes will be redeemed at the principal amount of such
Notes. The same risk applies to Step-up Fixed Rate Notes and/or Step-down Fixed Rate Notes if the
Market Interest Rates in respect of comparable Notes are higher than rates applicable to such Notes.
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- Floating Rate Notes:

A Holder of Floating Rate Notes is particularly exposed to the risk of fluctuating interest rate levels
and uncertain interest income. Fluctuating interest rate levels make it impossible to determine the
profitability of Floating Rate Notes in advance.

Consequences

Floating Rate Notes may be structured to include multipliers or caps or floors, or a combination of
those features. In such case, their market value may be more volatile than the market value for
Floating Rate Notes that do not include these features. If the amount of interest payable is
determined in conjunction with a multiplier greater than one, the effect of changes in the interest
rates on interest payable will be increased. The effect of a maximum rate of interest ("cap") is that
the amount of interest will never rise above and beyond the predetermined cap, so that a Holder
will not be able to benefit from any actual favourable development beyond the cap. The profitability
could therefore be considerably lower than that of similar Floating Rate Notes without a cap.
Neither the current nor the historical value of the relevant floating rate of interest should be taken
as an indication of the future development of such floating rate of interest during the term of any
Notes.

- Zero Coupon Notes:

Zero Coupon Notes do not pay current interest but are typically issued at a discount from their
nominal value. Instead of periodical interest payments, the difference between the redemption price
and the issue price constitutes interest income until maturity and reflects the Market Interest Rate.

Consequences

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

- Fixed to Floating Rate Notes:

Fixed to Floating Rate Notes bear interest at a fixed rate for a specified period, followed by a
floating interest period. The spread on the Fixed to Floating Rate Notes may be less favourable
than the then prevailing spreads on comparable Floating Rate Notes relating to the same reference
rate. In addition, the floating rate at any time may be lower than the interest rates payable on other
Notes.

Consequences

During the fixed interest rate phase a Holder of Fixed to Floating Rate Notes bears the risk that
interest rate levels rise and, as a result, the market price of the Notes falls. During the floating
interest rate phase a Holder of Fixed to Floating Rate Notes bears the risk of fluctuating interest
rate levels and uncertain interest income. Fluctuating interest rate levels make it impossible to
determine the profitability of Fixed to Floating Rate Notes in advance. Fixed to Floating Rate Notes
may include multipliers or caps, or any combination of those features with respect to their floating
interest rate phase.

e Termination and reinvestment risk

The applicable Final Terms will indicate whether the Issuer may have an ordinary right to terminate the
Notes prior to their stated maturity ("Call Option") on one or several dates determined beforehand or
whether the Notes will be subject to early termination upon the occurrence of an event set out in the
Terms and Conditions of Preferred Senior Notes, Preferred Senior Notes (with eligible liabilities
criteria), Non-Preferred Senior Notes or Subordinated Notes ("Early Termination Event"). In the case
of Preferred Senior Notes, for example, the Issuer will always have the right to terminate the Notes if
the Issuer is required to pay additional amounts (gross-up payments) on the Notes for reasons of
taxation.

Consequences

If the Issuer terminates the Notes prior to maturity or the Notes are subject to early termination due to
an Early Termination Event, a Holder of such Notes is exposed to the risk that due to such early
termination his investment may have a lower than expected yield. The Issuer can be expected to
exercise his Call Option if the yield on comparable notes in the capital market has fallen, which means
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that the Issuer exercises his right of termination at an unfavourable point in time for the Holder and the
Holder may only be able to reinvest the amount received on less favourable conditions.

e Risk in connection with a maximum rate of interest (cap)

If the interest rate of an issue of Notes is not fixed, such issue may also be equipped with a maximum
rate of interest ("cap").

Consequences

The effect of a cap is that the interest amount will never rise above and beyond the predetermined
cap, so that a Holder will not be able to benefit from any actual favourable development beyond the
cap. The yield of Notes with a cap can therefore be considerably lower than that of similar structured
Notes without a cap. The Holder bears the risk that interest rate levels rise above the cap and that the
market price of the Notes with a cap falls.

e Currency risk

Notes issued under this Programme may be issued in a currency other than euro. A change in the
value of any foreign currency against the euro, for example, will result in a corresponding change in
the euro value of Notes denominated in a currency other than euro. If the underlying exchange rate
falls and the value of the euro correspondingly rises, the price of the Notes and the value of interest
and principal payments made thereunder, expressed in euro, fall. Changes in currency exchange
rates result from various factors such as macro-economic factors, speculative transactions and
interventions by central banks and governments.

Consequences

A Holder of Notes denominated in a currency other than the local currency of such Holder is
particularly exposed to the risk that the exchange rate of the currency relevant for the Notes changes
to the Holder’'s disadvantage. This may affect the yield of such Notes. In addition, government and
monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable currency exchange rate. As a result, investors may receive less
principal and/or interest than expected, or no principal and/or interest.

e Risks related to Chinese Renminbi denominated Notes

The Chinese Renminbi is not freely convertible; there are significant restrictions on the remittance of
Chinese Renminbi into and out of the The People's Republic of China

The Chinese Renminbi is not freely convertible at present. The People's Republic of China ("PRC")
government continues to regulate conversion between the Chinese Renminbi and foreign currencies,
including the Hong Kong dollar, despite the significant reduction in control by the PRC government in
recent years over trade transactions involving import and export of goods and services as well as
other frequent routine foreign exchange transactions. The PRC government continues to promulgate
regulations concerning the remittance of Chinese Renminbi into and out of the PRC. In 2011, the
Ministry of Commerce of the PRC ("MOFCOM") and the People's Bank of China ("PBOC")
promulgated various regulations and measures concerning foreign investment management, cross-
border Chinese Renminbi settlement and foreign direct investment. There is no assurance that the
PRC government will continue to gradually liberalise the control over crossborder Chinese Renminbi
remittances in the future, that the pilot schemes for Chinese Renminbi cross-border utilisation will not
be discontinued or that new PRC regulations will not be promulgated in the future which have the
effect of restricting or eliminating the remittance of Chinese Renminbi into or out of the PRC.

There is only limited availability of Chinese Renminbi outside the PRC, which may affect the liquidity of
the Chinese Renminbi Notes and the Issuer's ability to source Chinese Renminbi outside the PRC to
service the Chinese Renminbi Notes

As a result of the restrictions by the PRC government on cross-border Chinese Renminbi fund flows,
the availability of Chinese Renminbi outside of the PRC is limited. While the PBOC has established
Chinese Renminbi clearing and settlement mechanisms for participating banks in Hong Kong, Macau,
Singapore and Taiwan through settlement agreements on the clearing of Chinese Renminbi business
with Bank of China (Hong Kong) Limited in Hong Kong, Bank of China, Macau Branch in Macau,
Industrial and Commercial Bank of China, Singapore Branch in Singapore and Bank of China, Taipei
Branch in Taiwan (each a "Chinese Renminbi Clearing Bank"), and are in the process of
establishing Chinese Renminbi clearing and settlement mechanisms in France, Germany and the
United Kingdom (the "Settlement Arrangements”), the current size of Chinese Renminbi-
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denominated financial assets outside the PRC is limited. There are restrictions imposed by the PBOC
on Chinese Renminbi business participating banks in respect of crossborder Chinese Renminbi
settlement, such as those relating to direct transactions with PRC enterprises. Furthermore, Chinese
Renminbi business participating banks do not have direct Chinese Renminbi liquidity support from the
PBOC. The Chinese Renminbi Clearing Banks only have access to onshore liquidity support from the
PBOC for the purpose of squaring open positions of participating banks for limited types of
transactions and are not obliged to square for participating banks any open positions resulting from
other foreign exchange transactions or conversion services. In such cases, the participating banks will
need to source Chinese Renminbi from the offshore market to square such open positions.

Although it is expected that the offshore Chinese Renminbi market will continue to grow in depth and
size, its growth is subject to many constraints as a result of PRC laws and regulations on foreign
exchange. There is no assurance that new PRC regulations will not be promulgated or the Settlement
Arrangements will not be terminated or amended in the future which will have the effect of restricting
availability of Chinese Renminbi offshore. Subject to the Terms and Conditions of the Chinese
Renminbi Notes, the Issuer will make all payments of interest and principal with respect to the Chinese
Renminbi Notes in Chinese Renminbi. The limited availability of Chinese Renminbi outside the PRC
may affect the liquidity of the Chinese Renminbi Notes. To the extent the Issuer is required to source
Chinese Renminbi in the offshore market to service the Chinese Renminbi Notes, there is no
assurance that the Issuer will be able to source such Chinese Renminbi on satisfactory terms, if at all.

Payments in respect of the Chinese Renminbi Notes will only be made in the manner specified in the
Terms and Conditions of the Notes

All payments in respect of the Chinese Renminbi Notes will be made, subject to the Terms and
Conditions of the Notes, to the Clearing System or to its order for credit to the accounts of the relevant
account holders of the Clearing System, solely by transfer to an account denominated in Chinese
Renminbi maintained by the Clearing System with a bank outside the PRC. The Issuer cannot be
required to make payment by any other means (including in any other currency, in bank notes, by
cheque or draft, or by transfer to a bank account in the PRC). In the circumstances set out in the
Terms and Conditions of the Notes relating to the unavailability of Chinese Renminbi, the Issuer is
entitled to make payments in respect of the Chinese Renminbi Notes in US dollars.

Consequences

Investment in the Chinese Renminbi Notes is subject to exchange rate risks: The value of the Chinese
Renminbi against the US dollar and other foreign currencies fluctuates and is affected by changes in
the PRC and international political and economic conditions and by many other factors. Subject to the
Terms and Conditions of the Chinese Renminbi Notes, the Issuer will make all payments of interest
and principal with respect to the Chinese Renminbi Notes in Chinese Renminbi. As a result, the value
of these Chinese Renminbi payments may vary with the changes in the prevailing exchange rates in
the marketplace. If the value of the Chinese Renminbi depreciates against the US dollar or other
foreign currencies, the value of a Holder's investment in US dollars or other applicable foreign
currency terms will decline.

Risks related to the admission of the Notes to trading
e Liquidity risk

Application has been been made to the Luxembourg Stock Exchange for Notes to be issued under
this Programme to be admitted to trading on the Regulated Market "Bourse de Luxembourg" and to be
listed on the Official List of the Luxembourg Stock Exchange. In addition, the Programme provides that
Notes may be listed on other or further stock exchanges including, but not limited to, the Frankfurt
Stock Exchange or Diisseldorf Stock Exchange or that Notes may not be listed at all.

Consequences

Regardless of whether the Notes are listed or not, a Holder bears the risk that there is no or hardly any
exchange or off-floor trading in these Notes. The Notes can therefore not be sold at all or only with
considerable price reductions. The fact that the Notes may be listed does not necessarily lead to
greater liquidity as compared to unlisted Notes. If the Notes are not listed on any stock exchange,
pricing information for such Notes may, however, be more difficult to obtain, which may adversely
affect the liquidity of the Notes. The possibility to sell the Notes might additionally be restricted by
country specific reasons.



73

e Market price risk

The development of market prices of the Notes depends on various factors, such as changes of
market interest rate levels, the policy of central banks, overall economic developments, inflation rates
or the lack of or excess demand for the relevant type of Notes.

Consequences

A Holder therefore bears the risk that the market price of these Notes falls as a result of the general
development of the market. The Holder suffers a loss if he sells his Notes below the purchase price. If
a Holder decides to hold the Notes until final maturity the Notes will be redeemed at the amount set
out in the relevant Final Terms.

Regulatory Risks
e SRM Regulation - Bail-in Tool and other resolution Tools
Uniform rules and a uniform procedure for the resolution

Regulation (EU) No. 806/2014 of the European Parliament and of the Council of 15 July 2014
establishing uniform rules and a uniform procedure for the resolution of credit institutions and certain
investment firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund
("SRM Regulation"), amongst other things, provides the Single Resolution Board ("SRB") with a set of
resolution tools and resolution powers. These include the power (i) to sell or merge the business
operations or parts of the individual business units with another bank (sale of business tool), or (ii) to
set up a temporary bridge bank to operate critical functions, rights or liabilities (bridge institution tool).
Furthermore, among others, these include the power (iii) to separate sound assets from impaired
assets or assets at risk of default (asset separation tool), or (iv) to write down, including the permanent
write down to potentially zero, or convert relevant capital instruments and eligible liabilities (as defined
in Article 3(1) No. (49) and (51) SRM Regulation) of the Issuer, including liabilities under the Notes,
into equity of the Issuer or another legal entity ("Bail-in Tool"), or (v) to amend the terms and
conditions of the Notes.

In the event of a resolution of the Issuer, the German resolution authority shall implement all decisions
concerning such resolution addressed to it by the SRB. The SRB may only instruct the German
resolution authority in accordance with the procedure set out in Article 18 SRM Regulation if the
following conditions are met: (a) the Issuer is failing or likely to fail, (b) there is no reasonable prospect
that any alternative private sector measures would prevent the failure of the Issuer within a reasonable
timeframe and (c) a resolution action is necessary in the public interest. For those purposes, subject to
the SRM Regulation, the German resolution authority shall exercise its powers under the German Act
of 10 December 2014 on the Recovery and Resolution of Credit Institutions and Groups of Credit
Institutions, as amended, (Gesetz zur Sanierung und Abwicklung von Instituten und Finanzgruppen
vom 10. Dezember 2014, in der jeweils gultigen Fassung, (Sanierungs- und Abwicklungsgesetz —
"SAG")) and in accordance with the conditions laid down in German law. For that purpose, the
German resolution authority has, inter alia, the power to suspend any payment obligations of the
Issuer or to modify the terms and conditions of the Notes.

Ranking of unsecured debt instruments in insolvency hierarchy

In this context Directive (EU) 2017/2399 of the European Parliament and of the Council of 12
December 2017 amending Directive 2014/59/EU as regards the ranking of unsecured debt
instruments in insolvency hierarchy ("Amending Directive") has created a new class of non-preferred
senior debts ranking senior to own funds instruments and other subordinated obligations in the form of
Additional Tier 1 capital instruments as well as Tier 2 capital instruments, but having a lower ranking
than obligations preferred by applicable law. On 21 July 2018, the Amending Directive became
effective in the Federal Republic of Germany. Section 46f of the German Banking Act (Gesetz Uber
das Kreditwesen) has been amended accordingly.

As a consequence, the Bail-in Tool will apply to the non-preferred senior Notes, prior to the application
of such resolution tool to obligations preferred by applicable law, including among others unsecured
and preferred senior Notes, and unsecured and preferred senior Notes (with eligible liabilities criteria)
of the Issuer.

Characteristics of the Preferred Senior Notes (with eligible liabilities criteria)

In addition to the particular ranking of the eiligible preferred senior Notes, their terms and conditions
do not provide for any early redemption rights of the Holders or event of default. However, the Issuer
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has the right to terminate the preferred senior Notes (with eligible liabilities criteria) for regulatory
reasons. The terms and conditions of the preferred senior Notes (with eligible liabilities criteria) contain
provisions that (i) such Notes are neither secured, nor subject to a guarantee from the Issuer or third
parties that enhances the seniority of the claims of the Holders of such Notes, and (ii) claims arising
from the preferred senior Notes (with eligible liabilities criteria) may not be set off against any claims of
the Issuer.

Characteristics of the Non-Preferred Senior Notes

In addition to the particular ranking of the non-preferred senior Notes, their terms and conditions do
not provide for any early redemption rights of the Holders or event of default. However, the Issuer has
the right to terminate the non-preferred senior Notes for regulatory reasons. The terms and conditions
of the non-preferred senior Notes contain provisions that (i) such Notes are neither secured, nor
subject to a guarantee from the Issuer or third parties that enhances the seniority of the claims of the
Holders of such Notes, and (ii) claims arising from the non-preferred senior Notes may not be set off
against any claims of the Issuer. Furthermore, subject to applicable law, in the event of the resolution,
liquidation or insolvency of the Issuer, the obligations under the non-preferred senior Notes will be fully
subordinated to the claims of third party creditors of the Issuer under the present and future
obligations preferred by applicable law, so that in any such event payments on the non-preferred
senior Notes will not be made until the claims of third party creditors of the Issuer under the present
and future obligations preferred by applicable law shall have been satisfied in full.

Consequences

There is no certainty that the Issuer will at all times have sufficient own funds instruments or other
subordinated obligations in the form of Additional Tier 1 capital instruments or Tier 2 capital
instruments to avoid the application of the Bail-in Tool to the non-preferred senior Notes, preferred
senior Notes (with eligible liabilities criteria) and preferred senior Notes.

The described regulatory measures and, in case of senior Notes, the ranking of the senior Notes and,
in case of preferred senior Notes (with eligible liabilities criteria) and non-preferred senior Notes, the
characteristics of the preferred senior Notes (with eligible liabilities criteria) and the non-preferred
senior Notes may materially adversely affect the rights of the Holder of the Notes including the loss of
the entire or a substantial part of his investment and may have a negative impact on the market value
of the Notes also prior to resolution or any insolvency proceedings.

e Subordinated Notes
Ranking of Subordinated Notes in insolvency hierarchy

The resolution regime described above under "SRM Regulation - Bail-in Tool and other resolution
Tools" aims to ensure that holders of Common Equity Tier 1 capital instruments (as holders of capital
stock) and holders of other own funds instruments bear losses first, and that other creditors only bear
losses after such holders of Common Equity Tier 1 capital and other own funds instruments have
borne losses in accordance with the hierarchy of creditors applicable in regular insolvency
proceedings. Generally, no creditor should incur a greater loss than might have been incurred if the
institution had been wound up under regular insolvency proceedings provided this principle does not
prejudice the ability of the competent resolution authority to use any resolution measure but instead
only culminates in a compensation claim that can be made by the person concerned. Accordingly, the
resolution authorities will generally exercise their power under the Bail-in Tool in a particular ranking
order so that (i) first, Common Equity Tier 1 capital instruments are reduced and the losses fully
absorbed, (ii) thereafter, the principal amount of Additional Tier 1 capital instruments is written down to
potentially zero on a permanent basis or converted into one or more Common Equity Tier 1 capital
instruments, (i) thereafter, the principal amount of Tier 2 capital instruments (such as the
subordinated Notes) is written down to potentially zero on a permanent basis or converted into one or
more Common Equity Tier 1 capital instruments and (iv) thereafter, certain eligible liabilities in
accordance with the hierarchy of claims of the Issuer's creditors in normal insolvency proceedings are
written down to potentially zero on a permanent basis or converted into one or more Common Equity
Tier 1 capital instruments. Furthermore, the subordinated Notes may become subject to such write-
down or conversion regardless of the resolution action at the point of non-viability.

Characteristics of the Subordinated Notes

In addition to the particular ranking of the subordinated Notes, their terms and conditions do not
provide for any early redemption rights of the Holders or event of default. However, the Issuer has the
right to terminate the subordinated Notes upon the occurrence of a regulatory event. The terms and
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conditions of the subordinated Notes contain provisions that (i) such Notes are neither secured, nor
subject to a guarantee from the Issuer or third parties that enhances the seniority of the claims of the
Holders of such Notes, and (ii) claims arising from the subordinated Notes may not be set off against
any claims of the Issuer. Furthermore, subject to applicable law, in the event of the resolution,
liquidation or insolvency of the Issuer, the obligations under the subordinated Notes will be fully
subordinated to the claims of third party creditors of the Issuer under the present and future
obligations preferred by applicable law, so that in any such event payments on the subordinated Notes
will not be made until the claims of third party creditors of the Issuer under the present and future
obligations preferred by applicable law shall have been satisfied in full. Considering this subordination
provision the Issuer is free to meet its obligations under the subordinated Notes also out of other free
assets. Investors in the subordinated Notes should note that such are issued with the aim of being
recognised as Tier 2 capital.

Consequences

There is no certainty that the Issuer will at all times have sufficient own funds instruments or other
subordinated obligations in the form of Additional Tier 1 capital instruments to avoid the application of
the Bail-in Tool to the subordinated Notes.

Therefore, the probability of claims resulting from the subordinated Notes proving unrecoverable in the
event of the Issuer's insolvency or being bailed-in for loss absorption or recapitalisation purposes in
the event of the Issuer's resolution is substantially higher than in the case of senior Notes and the
holders of subordinated Notes are exposed to a significantly higher risk of losing their investment in
whole or in part than the holders of senior Notes.

Accordingly, bank-specific recovery, reorganisation and resolution proceedings, including but not
limited to measures by the competent resolution authorities under the SRM Regulation or the SAG in
general, and the application of the Bail-in Tool and/or the exercising of write-down and conversion
powers in relation to relevant capital instruments in particular, can severely affect the rights of the
Holders of subordinated Notes, may result in the loss of the holder's investment in whole or in part,
and may have a negative impact on the market value of the subordinated Notes even prior to the
determination that the Issuer is failing or likely to fail or the adoption of resolution measures.

e Benchmarks Regulation
Changes and uncertainty in respect of EURIBOR and/or LIBOR

Various interest rate benchmarks (including the Euro Interbank Offered Rate ("EURIBOR") and the
London Interbank Offered Rate ("LIBOR")) are the subject of recent national and international
regulatory guidance and proposals for reform. Some of these reforms are already effective, including
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 ("Benchmarks Regulation"), while others are still to be implemented.

Under the Benchmarks Regulation, which became effective as of 1 January 2018, new requirements
will apply with respect to the provision of a wide range of benchmarks (including EURIBOR and
LIBOR), the contribution of input data to a benchmark and the use of a benchmark within the
European Union. In particular, the Benchmarks Regulation will, among other things, (i) require
benchmark administrators to be authorised or registered in the European Union (or, if non-EU-based,
to be subject to an equivalent regime or otherwise recognised or endorsed) and to comply with
extensive requirements in relation to the administration of benchmarks and (ii) prevent certain uses by
EU-supervised entities of benchmarks of administrators that are not authorised or registered in the
European Union (or, if non-EU-based, deemed equivalent or recognised or endorsed).

In March 2017, the European Money Markets Institute ("EMMI") published a position paper setting out
the legal grounds for the proposed reforms to EURIBOR, which reforms aim to clarify the EURIBOR
specification, to develop a transaction-based methodology for EURIBOR and to align the relevant
methodology with the Benchmarks Regulation, the IOSCO Principles for Financial Benchmarks and
other regulatory recommendations. The EMMI has since indicated that there has been a "change in
market activity as a result of the current regulatory requirements and a negative interest rate
environment” and "under the current market conditions it will not be feasible to evolve the current
EURIBOR methodology to a fully transaction-based methodology following a seamless transition
path". It is the current intention of the EMMI to develop a hybrid methodology for EURIBOR, "capable
of adapting to the prevailing market conditions, and hence fit-for-purpose at all times".
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The sustainability of LIBOR has been questioned by the UK Financial Conduct Authority as a result of
the absence of relevant active underlying markets and possible disincentives (including possibly as a
result of regulatory reforms) for market participants to continue contributing to such benchmark. On 27
July 2017, the UK Financial Conduct Authority has set a deadline of the end of 2021 after which it will
no longer persuade or compel banks to submit data for LIBOR. It is expected that LIBOR will then
cease to exist in its current form.

Consequences

These reforms and other factors may cause one or more interest rate benchmarks (including
EURIBOR and LIBOR) to disappear entirely, to perform differently than in the past (as a result of a
change in methodology or otherwise), create disincentives for market participants to continue to
administer or participate in certain benchmarks or have other consequences which can not be
predicted.

Based on the foregoing, investors should, in particular, be aware:

- that any of these reforms or factors described above or any other changes to a relevant interest
rate benchmark (including EURIBOR and LIBOR) could affect the level of the published floating
rate of interest and therefore the price of the Floating Rate Notes or Fixed to Floating Rate Notes,
including to cause it to be lower and/or more volatile than it would otherwise be;

- that, if a relevant interest rate benchmark (including EURIBOR and LIBOR) is discontinued, then
the Issuer will be entitled in accordance with the terms and conditions to substitute such relevant
interest rate benchmark (including EURIBOR and LIBOR); or even terminate the Floating Rate
Notes or Fixed to Floating Rate Notes (other than in the case of Subordinated Notes);

- that a substitution of a relevant interest rate benchmark (including EURIBOR and LIBOR) may
have a material adverse effect on the value of and the payment of interest under the Floating Rate
Notes or Fixed to Floating Rate Notes;

- of a reinvestment risk in case of termination of the Floating Rate Notes or Fixed to Floating Rate
Notes by the Issuer (other than in the case of Subordinated Notes).
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DZ BANK AG DEUTSCHE ZENTRAL-GENOSSENSCHAFTSBANK, FRANKFURT
AM MAIN

General Information, History and Development
Legal and Commercial Name, Place of Registration, Registration Number, Legal Entity Identifier

DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main is registered with the
commercial register (Handelsregister) of the local court (Amtsgericht) in Frankfurt am Main under
registration number HRB 45651. The legal entity identifier (LEI) is 529900HNOAA1KXQJUQ27.

Date of Incorporation
Merger of DZ BANK and WGZ BANK

At separate annual general meetings held on 21 June 2016 and 22 June 2016, the shareholders of
WGZ BANK AG Westdeutsche Genossenschafts-Zentralbank ("“WGZ BANK") and DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main ("DZ BANK") approved the merger of
WGZ BANK into DZ BANK. Upon registration of the merger in the commercial register of the local
court in Frankfurt am Main on 29 July 2016, DZ BANK became the successor of all rights and duties of
WGZ Bank.

With respect to the further development towards a holding model agreed within the framework of the
merger the following steps are planned: In the next years DZ BANK AG will concentrate its efforts —
initially within a single legal unit — on keeping responsibilities for the activities of the holding and the
corporate bank as separate from each other as possible. The legal form of the holding model —
especially the separation of DZ BANK AG into two legal units — requires extensive preparation and
examination. Decisions in this regard will need to be taken after implementation of the aforementioned
measures from the year 2020 onwards.

History

In 2016, DZ BANK AG and WGZ BANK AG, Dusseldorf, merged to form a cooperative central bank
for all cooperative banks in Germany under the existing name of DZ BANK AG. This saw the
completion of a consolidation process between the cooperative central banks which had once started
with more than 50 central institutions.

The origins of DZ BANK and its predecessor institutions as well as WGZ BANK date back to the 19th
century. During this period, the first cooperatives were established in Germany against a backdrop of
financing problems in farming and the craftsman trades. The initiators of the cooperative system
included Friedrich Wilhelm Raiffeisen (1818-1888) and Hermann Schulze-Delitzsch (1808-1883). At
the end of the 19th century, a second rural cooperative association supported by Wilhelm Haas (1839-
1913) became widespread alongside the Raiffeisen organisation. It was also Haas who initiated the
founding of the Landwirtschaftliche Genossenschaftshank AG in Darmstadt in 1883. The regional
central bank is the oldest "root” of DZ BANK. In 1895, a second "root" of DZ BANK was established in
Berlin as the Preuische Zentralgenossenschaftskasse ("Preuf3enkasse"), the task of which was to
promote the cooperative system.

In 1975, the "DG BANK" was formed from the successor institution "Deutsche Genossenschaftskasse"
as a corporation under public law. By means of the Act governing the Transformation of Deutsche
Genossenschaftsbank (Gesetz Uber die DG BANK), the bank was transformed into a public limited
company. In 2001, the regional GZ-Bank AG was merged into DG BANK AG to form DZ BANK AG as
the central cooperative institution and central bank for its affiliated cooperative banks.

Until the merger in 2016, WGZ BANK was the central institution for the cooperative banks in the
Rhineland, Westphalia and the administrative districts of Koblenz and Trier in Rhineland-Palatinate.
DZ BANK was the central institution for the cooperative banks in the rest of Germany. Following the
merger of the two institutions and their consistent focus on the cooperative financial network, DZ
BANK has expanded its cooperation with around 850 cooperative banks by offering cutting-edge
products and services from one source.
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Domicile, Address, Telephone Number, Legal Form, Legislation

DZ BANK's head office is located at Platz der Republik, 60325 Frankfurt am Main, Federal Republic of
Germany, (Telephone: +49 69 7447-01).

DZ BANK is a stock corporation (Aktiengesellschaft) organised under German law. DZ BANK is
authorised to conduct general banking business and to provide financial services, subject to the
requirements set forth in the Banking Act (Gesetz Uber das Kreditwesen).

Cooperative Protection System

DZ BANK AG is affiliated with the bank-related protection scheme operated by BVR Institutssicherung
GmbH (the "BVR-ISG") in accordance with the legal requirements of the Law on Deposit Guarantee
dated 28 May 2015 (Einlagensicherungsgesetz vom 28. Mai 2015 — "EinSiG"). This bank-related
protection scheme is officially recognised as a deposit guarantee scheme. Furthermore, DZ BANK AG
is a member of the National Association of German Cooperative Banks (Bundesverband der
Deutschen Volksbanken und Raiffeisenbanken e.V. — "BVR") and affiliated with the protection scheme
of the BVR (Sicherungseinrichtung des BVR - the "Protection Scheme"). BVR-ISG and the Protection
Scheme together constitute the protection system of the Volksbanken Raiffeisenbanken cooperative
financial network (Sicherungssystem der genossenschaftlichen FinanzGruppe Volksbanken
Raiffeisenbanken - the "Cooperative Protection System") and are of vital importance for the
affiliated institutes as they are a decisive factor in maintaining the credit rating of these banks. The
purpose of BVR-ISG and the Protection Scheme is to avert or remedy imminent or existing financial
difficulties at the institutes affiliated with the Cooperative Protection System (Institute's Protection
Scheme / Institutsschutz), that means to prevent insolvencies. Pursuant to the statutes, the affiliated
institutes do not have any legal claim to assistance from BVR-ISG and the Protection Scheme or to
their assets.

BVR-ISG

In the case of insolvency of an affiliated institute, BVR-ISG has to repay in the compensation case the
deposits within the meaning of section 2 sub-paragraphs 3 to 5 EinSiG up to the maximum ceilings in
accordance with section 8 EinSiG. Notes issued under this Prospectus will not be compensated.

Protection Scheme

In the case of insolvency of an affiliated institute, the protection of the Protection Scheme goes (in the
compensation case) beyond the legal protection as described in the aforementioned paragraph. On
the basis of its statutes the Protection Scheme protects, inter alia, all securitised liabilities issued in
form of preferred senior notes by the affiliated institutes and held by non-banks. This also includes
preferred senior Notes issued under this Programme. Subordinated notes, including the subordinated
Notes issued under this Programme, are not protected within the scope of the Protection Scheme.

The Protection Scheme comprises a guarantee fund and a guarantee network. Under the terms of its
statutes, DZ BANK has lodged a guarantee bond of up to EUR 141 million with the BVR
(Bundesverband der Deutschen Volksbanken und Raiffeisenbanken e.V.) in support of the guarantee
network in order to cover any eventualities. A utilisation in respect of this guarentee declaration is only
made under the terms of the statutes of the Protection Scheme if the funds of the guarantee fund have
been used up.

Description of the Liquidity

DZ BANK uses an internal risk model to determine liquidity risk over a time horizon of 1 year. The
same model is used to determine liquidity risk at the level of the DZ BANK Group. All entities in the DZ
BANK Group with a significant impact on liquidity risk are integrated into the model, which is used to
simulate one risk scenario and four stress scenarios a day.

A minimum liquidity surplus figure is calculated for each scenario. This figure quantifies the
minimum surplus cash that would be available if the scenario were to materialize suddenly within the
next 12 months.
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LIQUIDITY UP TO 1 YEAR IN THE STRESS SCENARIOS WITH DEFINED LIMITS: MINIMUM LIQUIDITY SURPLUSES

Forward cash exposure Counterbalancing capacity Minimum liguidity surplus
€ billion 31 Dec. 2018 31 Dec. 2017 31 Dec. 2018 31 Dec. 2017 31 Dec. 2018 31 Dec. 2017
Downgrading -39.3 -44.7 61.8 77.2 22,5 325
Corporate crisis ~ -37.1 -47.2 50.1 63.3 13.0 16.1
Market crisis -42.5 -51.5 58.2 76.3 15.7 24.8
Combination crisis -42.1 -23.4 54.1 42.6 12.0 19.2

The liquidity risk value measured for the DZ BANK Group as at 31 December 2018 for the stress
scenario with defined limits with the lowest minimum liquidity surplus (squeeze scenario) was EUR
12.0 billion (31 December 2017: EUR 16.1 billion). During the year under review, liquidity at the level
of the DZ BANK Group did not, in any of the stress scenarios with defined limits, fall below the
observation threshold of EUR 4.0 billion set by the Board of Managing Directors as the internal
minimum target for 2018. Furthermore, it did not fall below the limit of EUR 1.0 billion or the external
minimum target of EUR 0.0 billion at any time in the reporting period. The observation threshold and
limit were unchanged compared with 31 December 2017.

The corresponding liquidity risk value attributable to DZ BANK as at 31 December 2018 was EUR 2.1
billion (31 December 2017: EUR 5.7 billion). The value is derived from the stress scenario with defined
limits that has the lowest minimum liquidity surplus (squeeze scenario). The minimum liquidity surplus
did not fall below the limit at any time in the year under review.

Business Overview

In its capacity as the central credit institution of the cooperative banks DZ BANK shall pursuant to its
Articles of Incorporation further the aims of the entire cooperative system. An essential element of this
statutory task of DZ BANK is the furtherance of the aims of the primary level of the cooperative
system. The primary level of the cooperative system is made up of the cooperative banks in Germany
(local cooperative banks, Sparda Banken, PSD Banken and specialised cooperative institutions). DZ
BANK shall participate in the furtherance of the cooperative housing sector. Furthering the economic
aims of the directly and indirectly shareholders is the basic policy from which all obligations of DZ
BANK are derived. The shareholders have a corresponding obligation to support DZ BANK in the
fulfilment of this duty. Mergers between cooperative credit institutions of the primary level and DZ
BANK are not permitted.

DZ BANK is a company of the cooperative tradition. As central credit institution, it is responsible for
the liquidity balancing for the affiliated cooperative banks and the institutions of the Volksbanken
Raiffeisenbanken cooperative financial network.

DZ BANK may engage in all types of banking transactions that constitute the business of banking and
in transactions complementary thereto, including the acquisition of equity investments. DZ BANK may
also attain its objectives indirectly.

In exceptional cases DZ BANK may, for the purpose of furthering the cooperative system and the
cooperative housing sector, deviate from ordinary banking practices in extending credit. In evaluating
whether any extension of credit is justified, the liability of cooperative members may be taken into
account to the extent appropriate.

DZ BANK is acting as a central bank, corporate bank and parent holding company of the DZ BANK
Group. The DZ BANK Group forms part of the German Volksbanken Raiffeisenbanken cooperative
financial network, which comprises around 850 cooperative banks and is one of Germany’s largest
financial services organisations measured in terms of total assets.

As a central institution, DZ BANK is strictly geared to the interests of the cooperative banks, which are
both its owners and its most important customers. Using a customized product portfolio and customer-
focused marketing, DZ BANK aims to ensure that the cooperative banks continually improve their
competitiveness on the basis of their brands and - from the Issuer's point of view - a leading market
position. In addition, DZ BANK is in its function as central bank for around 850 cooperative banks in
Germany responsible for the liquidity management within the Volksbanken Raiffeisenbanken
cooperative financial network.

As a corporate bank DZ BANK serves companies and institutions that need a banking partner that
operates at the national level. DZ BANK offers the full range of products and services of an
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international oriented financial institution with a special focus on Europe. DZ BANK also provides
access to the international financial markets for its partner institutions and their customers.

DZ BANK'’s business activities include the four strategic business segments Retail Banking, Corporate
Banking, Capital Markets and Transaction Banking.

Retail Banking

DZ BANK and its group companies provide the cooperative banks with a comprehensive range of
Retail Banking products and services within the framework of a broadly-based financial services
concept. Cooperative private banking focuses on the local cooperation of DZ BANK and its group
companies with the individual cooperative banks and is based on different types of partnership. Within
this structure, DZ BANK provides customized services, products and support to complement the
products and services offered by the individual cooperative banks.

The key pillars of Retail Banking include the Private Customer Securities Business, Private Provision
for the Future, Consumer Finance (especially under the brand name easyCredit) and Private Banking.

The private customer securities business is determined in particular by DZ BANK’s investment
certificates and accompanying range of services, as well as the investment funds of Union Investment.

The area of private provision for the future includes government funded products, life insurance and
building society operations offered within the DZ BANK Group. Government funded products are
offered by Union Investment (UniProfiRente), R+V Versicherung (R+V-RiesterRente) and
Bausparkasse Schwabisch Hall (Fuchs WohnRente). Life insurance is covered by R+V Versicherung.
Bausparkasse Schwabisch Hall is responsible for home savings.

Private Banking activities are run by the DZ PRIVATBANK Group as part of the DZ BANK Group. The
DZ PRIVATBANK Group, which includes DZ PRIVATBANK S.A. and DZ PRIVATBANK (Schweiz) AG,
offers decentralized services within the Volksbanken Raiffeisenbanken cooperative financial network
that are geared to wealthy private customers. The DZ PRIVATBANK Group operates in the key
business segments Private Banking, Lending Business and Investment Fund Business.

Corporate Banking

The Corporate Banking business segment of DZ BANK comprises the four regional corporate banking
divisions for domestic Corporate Banking (North and East, West/Central, Baden-Wurttemberg and
Bavaria), the Investment Promotion division and the Structured Finance division for business with
German corporate customers and foreign customers with relation to Germany.

Domestic Corporate Banking

DZ BANK offers domestic corporate customers the full range of products and services of a corporate
bank, directly or decentralized through the local cooperative bank. The holistic management concept
is tailored to the needs of the customer and encompasses not only the products and solutions of
corporate finance but also those of the DZ BANK Group (including R+V Versicherung, VR Smart
Finanz, DZ HYP, Union Investment, VR Equitypartner).

To achieve maximum proximity to the local cooperative bank and the joint customers, domestic
Corporate Banking is represented throughout Germany in four regions (North and East, Central/West,
Baden-Wurttemberg and Bavaria) at a total of fourteen locations. The only exceptions to this regional
principle are the multinational corporations with their headquarters in Germany and customers from
the healthcare and film industries. These customers are served by Central Corporate Banking in
Frankfurt and Munich respectively.

In the provision of these products and solutions, a distinction is made between the joint business with
the Volksbanken Raiffeisenbanken for predominantly small and medium-sized enterprises (usually
annual sales of EUR 5 to 50 million) and the Direct Customer business with large-sized enterprises
(annual sales of EUR 50 million or more) and major corporate customers (annual sales of more than
EUR 500 million).
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In the joint business, the focus is on the partnership with the Volksbanken Raiffeisenbanken with
their small and medium-sized corporate customers. The support services are rigorously and
consistently geared to the principle of subsidiarity. The local cooperative banks are responsible for
processing the market and for primary customer service.

In the joint business, the credit business continues to play a key role. Seven departments are
responsible for processing the corporate customer exposures, especially in the Credit division; these
are positioned according to sector and region and are located in Hanover, Frankfurt, Stuttgart,
Dusseldorf, Miinster and Munich.

Each Credit location has a regional competence center and a sector competence center for
processing and servicing the joint credit customers. Special sector competence centers are
responsible for processing and servicing loans with a volume of over EUR 5 million and special sector
segments, such as renewable energies and agriculture, due to the special sector and risk expertise
required for this.

For small-scale business, the Volksbanken Raiffeisenbanken make use of the largely standardized
and process-optimized risk transfer products (SmartMeta).

In the Direct Customer business, DZ BANK offers individual, customized financing, investment and
risk management solutions to large-sized enterprises and major corporate customers.

The financial and capital market instruments offered by DZ BANK to its direct customers range from
traditional investment and working capital loans to structured finance and capital market products. This
applies to both debt and equity finance as well as risk management.

In addition, DZ BANK offers these customers as well as the small and medium-sized corporate
customers of the Volksbanks Raiffeisenbanken access to international (financial) markets. Support is
provided by the German Desks in London, New York, Hong Kong and Singapore as well as by local
representative offices.

Investment Promotion

The credit business of the Investment Promotion division serves projects in the German development
loan market. Development loans divide up into residential, commercial and agricultural loans, with the
focus on residential and commercial loans. Here DZ BANK primarily supports private residential
housing construction and, in the commercial segment, above all business start-ups and finance for
innovation projects.

Structured Finance

The Structured Finance division encompasses the following product areas: acquisition finance, foreign
trade finance, foreign documentary business, finance loans, project finance (incl. renewable energies),
syndicated loans as well as securitizations in the North America region. The division is also
responsible for all foreign corporate customers outside German-speaking countries and for institutional
customers in the emerging markets.

Capital Markets

DZ BANK conducts trading activities as part of its role as a central institution for the Volksbanken
Raiffeisenbanken cooperative financial network and as a corporate bank for customers outside the
cooperative financial network. DZ BANK acts as the gateway to the capital market for the cooperative
banks and the Volksbanken Raiffeisenbanken cooperative financial network by providing investment
financing and risk management products on the one hand, but also platforms (for example for advice,
market information and client trading) and research and providing facilities for risk transfer (for
example through hedging transactions) from the Volksbanken Raiffeisenbanken cooperative financial
network and cash-pooling within the cooperative financial network.

DZ BANK AG’s offering of capital markets products, platforms and advisory and support services is
geared to the needs of the cooperative banks and their retail and corporate customers as well as to
the companies within the cooperative financial network. In addition, capital market products and
services are also offered for corporate clients of DZ BANK and banks and institutional customers
outside the cooperative financial network.
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Transaction Banking

In the Transaction Banking business segment, DZ BANK strengthens the competitiveness of the
cooperative financial network by offering high-performance, efficient platforms. As Transaction
Banking competence center, it pursues the goal of efficiently supporting the cooperative banks as well
as the DZ BANK Group and external customers in exploiting market potentials. To achieve this,
products and solutions are offered from the areas of payments processing, payment services,
acquisition and handling of securities, custodian bank services and the handling of capital market
products.

Holding, Verbund- and Corporate Bank

Dz BANK fulfills a holding function for the companies within the cooperative financial network
belonging to the DZ BANK Group and coordinates their activities within the group. The companies of
the DZ BANK Group assigned to the Holding include Bausparkasse Schwabisch Hall, R+V
Versicherung, TeamBank, Union Investment Group and DVB. The companies of the DZ BANK Group
assigned to the sub-group Verbund- and Corporate Bank include DZ HYP, DZ PRIVATBANK and VR
LEASING. The aforementioned companies of the DZ BANK Group constitute key pillars in the range
of financial products and solutions (Allfinanzangebot) offered by the cooperative financial network.

Principal Markets

The business activities of DZ BANK and of the companies of the DZ BANK Group are mainly focused
on the business territory of the cooperative banks in the Federal Republic of Germany. As at the date
of approval of this Prospectus, and alongside its headquarters in Frankfurt am Main, DZ BANK is
represented in the Federal Republic of Germany at the following locations: Berlin, Dresden,
Dusseldorf, Hamburg, Hanover, Karlsruhe, Koblenz, Leipzig, Munich, Minster, Nuremberg, Oldenburg
and Stuttgart.

As a corporate bank DZ BANK serves companies and institutions that need a banking partner that
operates at national level. DZ BANK offers the full range of products and services of an international
oriented financial institution with a special focus on Europe. To guarantee these functions DZ BANK
maintains branches in London, New York, Hong Kong and Singapore and representative offices in the
key financial centers and the most important economic regions throughout the world, and within the
DZ BANK Group through companies of DZ PRIVATBANK S.A.

Organisational Structure

Description of the Group

The consolidated financial statements as at 31 December 2018 include, in addition to DZ BANK as the
parent company, 25 (31 December 2017: 27) subsidiaries and 6 (31 December 2017: 6) subgroups
comprising a total of 359 (31 December 2017: 401) subsidiaries.

The following table shows the principal shareholdings of DZ BANK as at 31 December 2018:
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Banks

Name & registered office Group company* Shareholding

(per cent)

Bausparkasse Schwabisch Hall Aktiengesellschaft - . 96.9
Bausparkasse der Volksbanken und Raiffeisenbanken —,
Schwabisch Hall

Ceskomoravska stavebni sporitelna a.s., Prague 45.0
Fundamenta-Lakaskassza Zrt., Budapest . 51.2
Prvéa stavebna sporitel'na a.s., Bratislava 325
Zhong De Zuh Fang Chu Xu Yin Hang 24.9
(Sino-German-Bausparkasse) Ltd., Tianjin

Schwabisch Hall Kreditservice AG, Schwabisch Hall . 100.0
Banco Cooperativo Espafiol S.A., Madrid 12.0
DZ HYP AG, Hamburg and Munster” . 96.4
Deutsche WertpapierService Bank AG, 50.0
Frankfurt am Main

DVB Bank SE, Frankfurt am Main . 100.00
DZ PRIVATBANK S.A., Strassen, Luxembourg“ . 91.3
DZ PRIVATBANK (Schweiz) AG, Zurich . 100.0
ReiseBank AG, Frankfurt am Main (indirect) . 100.0
TeamBank AG Nurnberg, Nuremberg . 924

*) Consolidated in accordance with IFRS and total shareholding held by DZ BANK or relevant parent
**) Letter of comfort (Patronatserklarung) from DZ BANK

Other specialised service providers

Name & registered office Group company* Shareholding

(per cent)

VR Equitypartner GmbH, Frankfurt am Main . 100.0
VR LEASING Aktiengesellschaft, Eschborn . 100.0
VR DISKONTBANK GmbH, Eschborn . 100.0
VR FACTOREM GmbH, Eschborn . 100.0

*) Consolidated in accordance with IFRS and total shareholding held by DZ BANK or relevant parent
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Asset management companies

Name & registered office Group company* Shareholding
(per cent)

Union Asset Management Holding AG, . 96.6

Frankfurt am Main

Quoniam Asset Management GmbH, Frankfurt am Main . 100.07

R+V Pensionsfonds AG, Wiesbaden .

(together with R+V Versicherung AG) 25.1

Union Investment Institutional GmbH, Frankfurt am Main . 100.0

Union Investment Institutional Property GmbH, Hamburg . 90.0

Union Investment Luxembourg S.A., Luxembourg . 100.0

Union Investment Privatfonds GmbH, Frankfurt am Main . 100.0

Union Investment Real Estate GmbH, Hamburg . 945"

*) Consolidated in accordance with IFRS and total shareholding held by DZ BANK or relevant parent
**) Share of voting power
***) Incl. direct DZ BANK share

Insurance companies

Name & registered office Group company Shareholding
(per cent)

R+V Versicherung AG, Wiesbaden . 92.1
Condor Allgemeine Versicherungs-Aktiengesellschaft, Hamburg . 100.0
Condor Lebensversicherungs-Aktiengesellschaft, Hamburg . 95.0
KRAVAG-Allgemeine Versicherungs-Aktiengesellschaft, Hamburg . 76.0
KRAVAG-LOGISTIC Versicherungs-Aktiengesellschaft, Hamburg . 51.0
R+V Allgemeine Versicherung Aktiengesellschaft, Wiesbaden . 95.0
R+V Krankenversicherung AG, Wiesbaden . 100.0
R+V Lebensversicherung AG, Wiesbaden . 100.0
R+V Pensionsfonds AG, Wiesbaden .

(together with Union Asset Management Holding AG) 74.9

*) Consolidated in accordance with IFRS and total shareholding held by DZ BANK or relevant parent

Percentages in accordance with the International Financial Reporting Standards (IFRS) from the perspective of the relevant
subgroup parent company

Trend Information
Statement of "No Material Adverse Change"

There has been no material adverse change in the prospects of DZ BANK since 31 December 2018
(the date of the last published audited annual financial statements).
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Management and Supervisory Bodies

DZ BANK's governing bodies are the Board of Managing Directors, the Supervisory Board and the
General Meeting. The responsibilities of these various governing bodies are prescribed in the German
Stock Corporation Act (Aktiengesetz) and in DZ BANK's Articles of Incorporation.

Board of Managing Directors

Pursuant to DZ BANK's Articles of Incorporation, the Board of Managing Directors consists of at least
three members. The number of members constituting the Board of Managing Directors is determined
by the Supervisory Board.

The Supervisory Board may appoint up to two Chairmen of the Board of Managing Directors and a

Deputy Chairman.

As of the date of this Prospectus, the Board of Managing Directors consists of the following persons:

Responsibilities within DZ BANK

Principal activities outside of DZ BANK

Uwe Frohlich
Co-Chief Executive
Officer

By division:

Cooperative Banks/Verbund,
Communication, Marketing, CR
(Corporate Responsibility),
Research and Economics,
Strategy & Group Development,
Structured Finance

By region (Germany):
Bavaria

By region (International):

New York, London, Singapore,
Hong Kong

(group companies are identified (*))

DZ HYP AG, Hamburg and Minster

- Chairman of the Supervisory Board (*)

DZ PRIVATBANK S.A., Strassen, Luxembourg
- Chairman of the Supervisory Board (*)

VR-LEASING Aktiengesellschaft
- Chairman of the Supervisory Board (*)

Dr. Cornelius Riese
Co-Chief Executive
Officer

By division:
Group Audit, Legal,
Strategy & Group Development

By region:
Baden-Wuerttemberg

Bausparkasse Schwabisch Hall Aktiengesellschaft -
Bausparkasse der Volksbanken und
Raiffeisenbanken -, Schwéabisch Hall

- Chairman of the Supervisory Board (*)

R+V Versicherung AG, Wiesbaden
- Chairman of the Supervisory Board (*)

TeamBank AG Nurnberg, Nuremberg
- Chairman of the Supervisory Board (*)

Union Asset Management Holding AG,
Frankfurt am Main
- Chairman of the Supervisory Board (*)

Uwe Berghaus
Member

By division:

Investment Promotion, Corporate
Banking North and East,
Corporate Banking West /
Central, Corporate Banking
Baden-Wuerttemberg, Corporate
Banking Bavaria, Central
Corporate Banking

By region:
North Rhine-Westphalia 11, North
Rhine-Westphalia IV

DZ HYP AG, Hamburg and Minster

- Member of the Supervisory Board (*)
EDEKABANK Aktiengesellschaft, Hamburg
- Member of the Supervisory Board
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Responsibilities within DZ BANK

Principal activities outside of DZ BANK

(group companies are identified (*))

Dr. Christian By division: Deutsche WertpapierService Bank AG, Frankfurt
Brauckmann IT, Organisation™* am Main
Member - Member of the Supervisory Board
By region: . DZ PRIVATBANK S.A., Strassen, Luxembourg
North Rhine-Westphalia I,North " ety Chairman of the Supervisory Board (¥)
Rhine-Westphalia lll,
Weser-Ems Fiducia & GAD |T AG
- Member of the Supervisory Board
Ulrike Brouzi By division: Bausparkasse Schwabisch Hall Aktiengesellschaft -
Member Bank Finance, Compliance, Bausparkasse der Volksbanken und

Group Finance, Group Financial
Services

By region:
Lower Saxony™, Bremen

Raiffeisenbanken -, Schwabisch Hall

- Member of the Supervisory Board (*)

R+V Allgemeine Versicherung Aktiengesellschaft,
Wiesbaden

- Member of the Supervisory Board (*)

R+V Lebensversicherung Aktiengesellschaft,
Wiesbaden
- Member of the Supervisory Board (*)

Salzgitter AG, Salzgitter
- Member of the Supervisory Board

Union Asset Management Holding AG,
Frankfurt am Main
- Member of the Supervisory Board (*)

Wolfgang Koéhler
Member

By division:

Capital Markets Trading, Capital
Markets Institutional Clients,
Capital Markets Retail Clients,
Group Treasury

By region:

Hesse, Thuringia, Saxony

DVB Bank SE, Frankfurt am Main

- Chairman of the Supervisory Board (*)
R+V Lebensversicherung Aktiengesellschatft,
Wiesbaden

- Member of the Supervisory Board (*)

Michael Speth
Member

By division:
Group Risk Controlling, Credit,
Credit Special

By region:
North Rhine-Westphalia V,
Rhineland-Palatinate, Saarland

BAG Bankaktiengesellschaft, Hamm
- Member of the Supervisory Board

DVB Bank SE, Frankfurt am Main
- Member of the Supervisory Board (*)

DZ HYP AG, Hamburg and Munster
- Member of the Supervisory Board (*)

R+V Versicherung AG, Wiesbaden
- Member of the Supervisory Board (*)

VR-LEASING Aktiengesellschaft, Eschborn
- Deputy Chairman of the Supervisory Board (*)

Thomas Ullrich®®

Member

By division:

Transaction Management,
Operations, Payments &
Accounts, Group Human
Resources

By region:

Berlin, Brandenburg,
Mecklenburg-Western
Pomerania, Hamburg, Saxony-
Anhalt, Schleswig-Holstein

Deutsche WertpapierService Bank AG, Frankfurt
am Main
- Chairman of the Supervisory Board

TeamBank AG Nurnberg, Nuremberg
- Deputy Chairman of the Supervisory Board (*)

4 Not organised as division: tasks performed by four departments with direct reporting line.

** Excluding the Weser-Ems region

'® Also employee relations director (Arbeitsdirektor)
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DZ BANK shall be legally represented by two members of the Board of Managing Directors jointly or
by one member of the Board of Managing Directors in conjunction with an authorised representative
(Prokurist).

Supervisory Board

Pursuant to DZ BANK's Articles of Incorporation, the Supervisory Board shall consist of 20 members,
nine of whom shall be elected by the shareholders and ten of whom shall be elected by the employees
in accordance with the provisions of the German Co-Determination Act (Mitbestimmungsgesetz). The
National Association of German Cooperative Banks (Bundesverband der Deutschen Volksbanken und
Raiffeisenbanken e.V.) is entitled to appoint a member of its executive committee as a member of the
Supervisory Board of DZ BANK.

As of the date of this Prospectus, the Supervisory Board consists of the following persons:

Name Principal activity

Henning Deneke-JGhrens Chief Executive Officer

Chairman

Volksbank eG Hildesheim-Lehrte-Pattensen

Ulrich Birkenstock
Deputy Chairman

Employee,
R+V Allgemeine Versicherung AG

Martin Eul
Deputy Chairman

Chief Executive Officer
Dortmunder Volksbank eG

Heiner Beckmann
Member

Senior Manager
R+V Allgemeine Versicherung AG

Hermann Buerstedde
Member

Employee,
Union Asset Management Holding AG

Uwe Goldstein
Member

Spokesman of the Board of Managing Directors
Raiffeisenbank Frechen-Hurth eG

Timm Haberle
Member

Chief Executive Officer
VR-Bank Neckar-Enz eG

Dr. Peter Hanker
Member

Spokesman of the Board of Managing Directors
Volksbank Mittelhessen eG

Andrea Hartmann
Member

Employee,
Bausparkasse Schwabisch Hall AG

Pilar Herrero Lerma
Member

Employee,
DZ BANK AG Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main

Dr. Dierk Hirschel
Member

Head of Economic Policy Department
ver.di Bundesverwaltung

Marija Kolak
Member

President
Bundesverband der Deutschen Volksbanken und
Raiffeisenbanken e.V.

Renate Mack
Member

Employee,
DZ BANK AG Deutsche Zentral-Genossenschaftsbank,
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Frankfurt am Main

Rainer Mangels Employee,

Member R+V Rechtsschutz-Schadenregulierungs-GmbH
Stephan Schack Chief Executive Officer

Member Volksbank Raiffeisenbank eG, Itzehoe
Gregor Scheller Chief Executive Officer

Member Volksbank Forchheim eG

Uwe Spitzbarth Head of the Financial Services Division
Member ver.di Bundesverwaltung

Sigrid Stenzel Regional Group Director

Member ver.di Bavaria

Ingo Stockhausen Chief Executive Officer

Member Volksbank Oberberg eG

Dr. Wolfgang Thomasberger Chief Executive Officer

Member VR Bank Rhein-Neckar eG

A member's term of office shall terminate in accordance with section 102 sub-paragraph 1 of the
German Stock Corporation Act (Aktiengesetz) at the latest at the end of the General Meeting which
absolves the Supervisory Board members of liability for the fourth fiscal year after commencement of
the term of office; the fiscal year in which the term commenced shall not be counted.

The General Meeting decides on the remuneration of the Supervisory Board and approves the
attendance fees. Supervisory Board members who only belonged to the Supervisory Board for part of
the fiscal year receive a correspondingly proportionate remuneration. Expenses are also reimbursed.
Any statutory value-added tax payable on the remuneration, the attendance fee and the expenses
shall be reimbursed by DZ BANK.

Address of the Board of Managing Directors and the Supervisory Board

The members of the Board of Managing Directors and the Supervisory Board may be contacted at DZ
BANK's business address: DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main,
Platz der Republik, 60325 Frankfurt am Main, Federal Republic of Germany.

General Meeting

The General Meeting of DZ BANK shall be held at the official location of DZ BANK or — upon
resolution of the Supervisory Board — at other locations in the Federal Republic of Germany where DZ
BANK maintains branches or offices or at the official location of one of DZ BANK's affiliated national
enterprises.

The General Meeting shall be called by the Board of Managing Directors or, in the instances
prescribed by law, by the Supervisory Board by publishing notice thereof in the Federal Gazette
(Bundesanzeiger); such notice shall include the agenda and shall be published at least 30 days prior
to the last day on which the shareholders must have given notice of their intention to attend the
General Meeting. For the purpose of calculating such period, such day and the day of publication shall
not be counted. If the shareholders are known to DZ BANK by name, a General Meeting may be
called in the form set forth in section 121 sub-paragraph 4 of the German Stock Corporation Act
(Aktiengesetz) as well as in text format or with the aid of other appropriate means of
telecommunication. All other forms of calling a meeting permitted by law shall be permissible.
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The General Meeting which absolves the Board of Managing Directors and the Supervisory Board
members of liability, decides on the profit appropriation and - where necessary - approves the financial
statements (Annual General Meeting) shall be held in the first six months of each fiscal year.

All shareholders who are registered in the Share Register (Aktienregister) and who have given timely
notice of their intention to attend the General Meeting shall be entitled to attend.

Notice of intention to attend must be made in text format or by electronic means to be specified more
precisely by DZ BANK and must be sent to DZ BANK by at least three calendar days before the
General Meeting at the address stated for this in the notice of the General Meeting.

Only shareholders who themselves are entitled to attend the General Meeting, or one or several
employees of DZ BANK appointed by DZ BANK to act as proxies, may act as proxies for another
shareholder. In the case of legal persons, a proxy may be granted to a member of a corporate body or
an employee of the own company or of another shareholder with respect to such legal person's own
shares and/or the shares of another shareholder. A proxy must be granted in text format. DZ BANK
may specify details that shall be published in the notice of the General Meeting.

The notice of the General Meeting may specify that participation in the General Meeting and in any
votes taken by the General Meeting as well as the transmission of the General Meeting via other
appropriate means of telecommunication, including electronic media, is allowed where legally
permissible.

Furthermore, shareholders of cooperative holding companies are also entitled to attend the General
Meeting as guests if the cooperative holding company is for its part shareholder of DZ BANK. Pre-
condition for this is that the procedural regulation for guests to register attendance is observed as set
forth in the Articles of Incorporation.

Each fully paid no-par share shall be entitled to one vote.

Conflict of Interests

There are no potential conflicts of interests between any duties to DZ BANK of the members of the
Board of Managing Directors and the Supervisory Board and their private interests and/or other duties.

Major Shareholders

As at the date of approval of the Prospectus the subscribed capital amounts to EUR 4,926,198,081.75
and is divided into 1,791,344,757 no par shares (shares without nominal value) with a notional share
in the subscribed capital of EUR 2.75 per no par share. These fully paid-up shares are registered and
subject to restrictions on transferability. The registered shares with restricted transferability are not
admitted to listing on any domestic nor any foreign stock exchange.

As at the date of approval of the Prospectus the group of shareholders is composed as follows:

e Cooperative banks (directly and indirectly) 94.52 per cent
e Other cooperative societies 4.88 per cent
e Others 0.60 per cent

No person exercises control over DZ BANK. DZ BANK is also not aware of any agreement which,
when implemented, could mean a change in control of DZ BANK at a later date.

Financial Information concerning DZ BANK's Assets and Liabilities, Financial Position and
Profits and Losses

Historical Financial Information

The following documents shall be deemed to be incorporated in, and form part of, this Prospectus (see
also section "Documents Incorporated by Reference"):
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DZ BANK:

- the Management Report, the Balance sheet, the Income statement and the Notes (including the
List of Shareholdings), the Responsibility Statement, the Independent auditor's report (Translation)
for the fiscal year ended 31 December 2018, each document extracted from the 2018 Annual
Financial Statements and Management Report of DZ BANK AG;

- the Management Report, the Balance sheet, the Income statement and the Notes (including the
List of Shareholdings), the Responsibility Statement, the Independent auditor's report (Translation)
for the fiscal year ended 31 December 2017, each document extracted from the 2017 Annual
Financial Statements and Management Report of DZ BANK AG;

DZ BANK Group:

- the Group Management Report, the Income statement, the Statement of comprehensive income,
the Balance sheet, the Statement of changes in equity, the Statement of cash flows, the Notes
(including the segment information and the List of Shareholdings), the Responsibility Statement,
the Independent auditor's report (Translation) for the fiscal year ended 31 December 2018, each
document extracted from the 2018 Annual Report; and

- the Group Management Report, the Income statement, the Statement of comprehensive income,
the Balance sheet, the Statement of changes in equity, the Statement of cash flows, the Notes
(including the segment information and the List of Shareholdings), the Responsibility Statement,
the Independent auditor's report (Translation) for the fiscal year ended 31 December 2017, each
document extracted from the 2017 Annual Report.

The above mentioned documents will be published in electronic form on the website of the
Luxembourg Stock Exchange (www.bourse.lu) and on the website of DZ BANK AG (www.dzbank.de).
In addition, copies of the above mentioned documents may be obtained in printed form, free of charge,
upon request from DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Platz
der Republik, 60325 Frankfurt am Main, Federal Republic of Germany.

Financial Statements / Accounting Policies
DZ BANK:

The annual financial statements of DZ BANK for each of the fiscal years ended 31 December 2018
and 2017 have been prepared in accordance with the requirements of the German Commercial Code
(Handelsgesetzbuch) and the Statutory Order on the Accounts of Banks and Financial Services
Institutions (Verordnung Uber die Rechnungslegung der Kreditinstitute und
Finanzdienstleistungsinstitute). At the same time, the annual financial statements comply with the
provisions of the German Stock Corporation Act (Aktiengesetz), the Act governing the Transformation
of Deutsche Genossenschaftsbank and the Articles of Incorporation (Satzung) of DZ BANK.

DZ BANK Group:

Pursuant to Regulation (EC) 1606/2002 of the European Parliament and of the Council of 19 July
2002, the consolidated financial statements of DZ BANK for each of the fiscal years ended
31 December 2018 and 2017 have been prepared in accordance with the provisions of the
International Financial Reporting Standards (IFRS), as adopted by the European Union (EU). The
provisions specified in section 315e (1) German Commercial Code (Handelsgesetzbuch) for
companies whose securities are admitted to trading on a regulated market in the EU have also been
applied in the consolidated financial statements of DZ BANK. In addition, further standards adopted by
the German Accounting Standards Committee (Deutsches Rechnungslegungs Standards Committee
e.V.) have generally been taken into account where such standards have been published in the
German Federal Gazette by the Federal Ministry of Justice and Consumer Protection
(Bundesministerium der Justiz und fur Verbraucherschutz) pursuant to section 342 (2) of the German
Commercial Code (Handelsgesetzbuch).
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Auditing of Historical Annual Financial Information

The auditor of DZ BANK for the fiscal years ended 31 December 2018 and 2017 was Ernst & Young
GmbH Wirtschaftspriifungsgesellschaft, Mergenthalerallee 3-5, 65760 Eschborn/Frankfurt am Main,
Federal Republic of Germany.

Ernst & Young GmbH Wirtschaftsprifungsgesellschaft has audited the non-consolidated annual
financial statements as well as the respective management report of DZ BANK AG and the
consolidated financial statements as well as the respective group management report for the fiscal
years ended 31 December 2018 and 2017 and has issued in each case an unqualified independent
auditor's report thereon.

The auditor is a member of the Institute of Public Auditors in the Federal Republic of Germany,
Incorporated Association (Institut der Wirtschaftspriifer in Deutschland e.V.) and the Chamber of
Public Accountants (Wirtschaftspruferkammer).

Legal and Arbitration Proceedings

No governmental interventions, legal or arbitration proceedings were pending or concluded in the
period of the last twelve months and which involved a company of the DZ BANK Group and which are
having or recently had a significant effect on the financial position or profitability of DZ BANK or the DZ
BANK Group. DZ BANK has no knowledge of any such interventions or proceedings that are pending or
that might be commenced.

Nonetheless, DZ BANK and companies belonging to the DZ BANK Group can be involved in
governmental, legal or arbitration proceedings within the framework of their business activities.
Pursuant to applicable accounting rules, the DZ BANK Group makes provisions for potential losses
from contingent liabilities relating to such proceedings, insofar as the potential loss is probable and
can be estimated. The final liability may deviate from provisions made on the basis of predictions of
the probable outcome of such proceedings.

Statement of "Significant Change in the Issuer's Financial Position"

There has been no significant change in the financial position of DZ BANK Group since 31 December
2018 (the date of the last published audited annual consolidated financial statements).

Material Contracts

Except in the event of political risk, DZ BANK has undertaken to ensure in proportion to its
shareholding for the consolidated entity DZ PRIVATBANK S.A., Strassen, Luxembourg and in total for
DzZ HYP AG, Hamburg and Minster, that these companies are able to meet their contractual
obligations. These companies are identified in the list of DZ BANK’s shareholdings as being covered
by a letter of comfort (Patronatserklarung). DZ BANK has also issued subordinated letters of comfort
(nachrangige Patronatserklarungen) in respect of DZ BANK Capital Funding LLC I, DZ BANK Capital
Funding LLC Il, and DZ BANK Capital Funding LLC llI, all based in Wilmington, USA. In addition, DZ
BANK has issued five subordinated letters of comfort in respect of DZ BANK Perpetual Funding
(Jersey) Limited, St. Helier, Jersey, each relating to different classes of preferred shares.

Documents on Display

Copies of the following documents may be obtained in printed form, free of charge, upon request at
the registered office of DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main,
Platz der Republik, 60325 Frankfurt am Main, Federal Republic of Germany:

- Articles of Incorporation (Satzung);

- Act governing the Transformation of Deutsche Genossenschaftsbank (Gesetz zur Umwandlung
der Deutschen Genossenschaftsbank);

- 2018 Annual Financial Statements and Management Report of DZ BANK AG, including the
audited Management Report of DZ BANK AG and the audited Annual Financial Statements of DZ
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BANK AG, the Responsibility Statement, and the Independent auditor's report (Translation), in
respect of the fiscal year ended 31 December 2018;

2018 Annual Report, including the audited DZ BANK Group Management Report and the audited
Consolidated Financial Statements of DZ BANK Group, the Responsibility Statement, and the
Independent auditor's report (Translation), in respect of the fiscal year ended 31 December 2018;

2017 Annual Financial Statements and Management Report of DZ BANK AG, including the
audited Management Report of DZ BANK AG and the audited Annual Financial Statements of DZ
BANK AG, the Responsibility Statement, and the Independent auditor's report (Translation), in
respect of the fiscal year ended 31 December 2017; and

2017 Annual Report, including the audited DZ BANK Group Management Report and the audited
Consolidated Financial Statements of DZ BANK Group, the Responsibility Statement, and the
Independent auditor's report (Translation), in respect of the fiscal year ended 31 December 2017.
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GENERAL DESCRIPTION OF THE PROGRAMME

Dealers

Under this Programme the Issuer may from time to time issue Notes (the "Notes") to one or more of
the following Dealers: DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, DZ
PRIVATBANK S.A. and any additional Dealer which will be appointed under the Programme from time
to time by the Issuer, which appointment may be for a specific issue or on an ongoing basis.

Programme Limit

Under this Programme, Notes may be issued and outstanding in an unlimited aggregate principal
amount.

Distribution of the Notes

Notes may be distributed by way of an offer or a public offer to non-qualified and/or qualified investors
and, in each case, on a syndicated or non-syndicated basis. The method of distribution of each
tranche (each a "Tranche") will be stated in the Final Terms.

Transferability of the Notes
The Notes issued under this Programme are freely transferable.
Tranches/Series

Notes will be issued in Tranches, each Tranche consisting of Notes which are identical in all respects.
One or more Tranches, which are expressed to be consolidated and forming a single series and
identical in all respects, but may have different issue dates, issue prices and/or dates for first interest
payments, may form a series (the "Series") of Notes. Further Notes may be issued as part of an
existing Series. The specific terms of each Tranche will be set forth in the Final Terms.

Currency

Subject to any applicable legal or regulatory restrictions and requirements of relevant central banks,
the Issuer may issue Notes in euro or any other currency as agreed by the Issuer and the relevant
Dealer(s).

Denomination

Notes will be issued in such denominations as may be agreed between the Issuer and the relevant
Dealer(s) and as indicated in the Final Terms, save that the minimum denomination of the Notes will
be, if in euro, EUR 1,000, if in any currency other than euro, in an amount in such other currency equal
to or exceeding the equivalent of EUR 1,000 at the time of the issue of the Notes.

Issue Price

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par as
stated in the Final Terms. If the issue price is not specified in the Final Terms, it 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(s) during the offer period. Orders will specify a
minimum yield and may only be confirmed at or above such yield. The resulting yield will be used to
determine an issue price, all to correspond to the yield.

Method of Calculating the Yield
If Notes with fixed interest rates are not redeemable prior to their maturity, the yield for such Notes will

be calculated by the use of the ICMA (International Capital Market Association) method which
determines the effective interest rate of notes taking into account accrued interest on a daily basis.
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Rating of the Notes

Notes issued pursuant to this Programme may be rated or unrated. A rating is not a recommendation
to buy, sell or hold Notes issued under this Programme and may be subject to suspension, reduction
or withdrawal at any time by the assigning rating agency. A suspension, reduction or withdrawal of the
rating assigned to the Notes issued under this Programme may adversely affect the market price of
the Notes issued under this Programme.

Approval, Listing and admission to trading of the Notes

Application has been made to the CSSF, which is the Luxembourg competent authority for the
purpose of the Prospectus Directive for its approval of this Prospectus. By approving this Prospectus,
CSSF gives no undertaking as to the economic or financial soundness of the operation or the quality
and solvency of the Issuer in line with Article 7 (7) of the Luxembourg Law.

Application has been made to the Luxembourg Stock Exchange for Notes issued under this
Programme to be admitted to trading on the Regulated Market "Bourse de Luxembourg" which is a
regulated market for the purposes of the MiFID Il Directive, and to be listed on the Official List of the
Luxembourg Stock Exchange. This Programme provides that Notes may be listed on other or further
stock exchanges including, but not limited to, the Frankfurt Stock Exchange or Dusseldorf Stock
Exchange, as may be agreed between the Issuer and the relevant Dealer(s) in relation to each Series.
Notes may further be issued under the Programme which will not be listed on any stock exchange.

Notification

The Issuer has requested the CSSF to provide the competent authorities in the Federal Republic of
Germany, the Republic of Austria, Ireland and the Kingdom of the Netherlands with a certificate of
approval attesting that this Prospectus has been drawn up in accordance with the Luxembourg Law.
The Issuer may request the CSSF to provide competent authorities in additional host Member States
within the European Economic Area with a Notification. In this case, the Issuer will publish a
supplement to this Prospectus in accordance with Article 13 of the Luxembourg Law.

Clearing Systems/Eurosystem Eligibility

Notes will be accepted for clearing through one or more clearing systems as specified in the Final
Terms. These clearing systems will include those operated by Clearstream Banking AG,
Mergenthalerallee 61, 65760 Eschborn, Federal Republic of Germany ("CBF"), Clearstream Banking
S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL") and/or
Euroclear Bank SA/NV, 1, Boulevard du Roi Albert 1l, 1210 Brussels, Kingdom of Belgium
("Euroclear").

If specified in the Final Terms, the Notes (except for the non-preferred senior Notes and the
subordinated Notes) are intended to be held in a manner, which would allow Eurosystem eligibility.
Therefore, the Notes (except for the non-preferred senior Notes and the subordinated Notes) will be
deposited initially upon issue with in the case of (i) a new global note, either CBL or Euroclear as
common safekeeper or, (ii) a global note, CBF. It does not necessarily mean that the Notes (except for
the non-preferred senior Notes and the subordinated Notes) will be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue or at
any or all times during their life. Such recognition will depend upon satisfaction of the Eurosystem
eligibility criteria.

Fiscal Agents/Paying Agents

Deutsche Bank Aktiengesellschaft with its registered office in Frankfurt am Main will act as fiscal agent
(the "Fiscal Agent"), or DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main
with its registered office in Frankfurt am Main will act as German fiscal agent (the "German Fiscal
Agent"). DZ PRIVATBANK S.A., Luxembourg, Grand Duchy of Luxembourg, and other institutions, all
as indicated in the applicable Final Terms will act as paying agents (the "Paying Agents"). DZ
PRIVATBANK S.A., Luxembourg will also act as Luxembourg listing agent (the "Luxembourg Listing
Agent").
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ISSUE PROCEDURES

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each
particular Tranche of Notes (the "Conditions"). The Conditions will be constituted by the Terms and
Conditions of Notes set forth below (the "Terms and Conditions") as substantiated by the provisions
of PART | of the applicable Final Terms. Each global note representing the Notes of the relevant
Series will have the Conditions attached.

PART | of the Final Terms relating to each Tranche of Notes will specify whether the Conditions will be
in the English language or the German language or both (and, if both, whether the English language
version or the German language version is controlling and binding). As to the controlling language of
the respective Conditions, the Issuer anticipates that, in general, subject to any stock exchange or
legal requirements applicable from time to time, and unless otherwise agreed between the Issuer and
the relevant Dealer(s):

In the case of Notes publicly offered, in whole or in part, in the Federal Republic of Germany, or
distributed, in whole or in part, to non-qualified investors in the Federal Republic of Germany, German
will be the controlling language. If, in the event of such public offer or distribution to non-qualified
investors, however, English is chosen as the controlling language, a German language translation of
the Conditions will be available from the principal offices of the Fiscal Agent and the Issuer, each as
specified on the back cover of this Prospectus.
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TERMS AND CONDITIONS OF THE NOTES
(ENGLISH LANGUAGE VERSION)

The Terms and Conditions of the Notes (the "Terms and Conditions") are set forth below and
comprise A. the Terms and Conditions of Preferred Senior Notes, B. the Terms and Conditions of
Preferred Senior Notes (with eligible liabilities criteria), C. the Terms and Conditions of Non-Preferred
Senior Notes and D. the Terms and Conditions of Subordinated Notes:

A. The Terms and Conditions of Preferred Senior Notes comprise Terms and Conditions that apply to
Al. Series of Fixed Rate Preferred Senior Notes, A2. Series of Floating Rate Preferred Senior Notes,
A3. Series of Zero Coupon Preferred Senior Notes or A4. Series of Fixed to Floating Rate Preferred
Senior Notes;

B. The Terms and Conditions of Preferred Senior Notes (with eligible liabilities criteria) comprise
Terms and Conditions that apply to B1. Series of Fixed Rate Preferred Senior Notes (with eligible
liabilities criteria) or B2. Series of Floating Rate Preferred Senior Notes (with eligible liabilities criteria);

C. The Terms and Conditions of Non-Preferred Senior Notes comprise Terms and Conditions that
apply to C1. Series of Fixed Rate Non-Preferred Senior Notes or C2. Series of Floating Rate Non-
Preferred Senior Notes;

D. The Terms and Conditions of Subordinated Notes comprise Terms and Conditions that apply to D1.
Series of Fixed Rate Subordinated Notes, D2. Series of Floating Rate Subordinated Notes or D3.
Series of Fixed to Floating Rate Subordinated Notes.

The relevant Series of Notes is issued either pursuant to the Amended and Restated Agency
Agreement dated 31 May 2019 (the "Agency Agreement”) between DZ BANK and Deutsche Bank
Aktiengesellschaft as fiscal agent (the "Fiscal Agent”, which expression shall include any successor
fiscal agent thereunder) and the other parties named therein if for the relevant Series of Notes
Deutsche Bank Aktiengesellschaft shall act as Fiscal Agent; or

pursuant to the Amended and Restated German Fiscal Agency Rules dated 31 May 2019 (the
"Agency Agreement") promulgated by DZ BANK in its capacity as Issuer and as fiscal agent (the
"German Fiscal Agent", which expression shall include any successor fiscal agent thereunder) and
the other parties named therein if for the relevant Series of Notes DZ BANK shall act as Fiscal Agent.
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The provisions of the following Terms and Conditions apply to the Notes as substantiated by the
provisions of PART | of the Final Terms which are attached hereto. The provisions of PART | of the
Final Terms and the Terms and Conditions, taken together, shall constitute the terms and conditions
applicable to each particular Tranche of Notes (the "Conditions"). Copies of the Conditions may be
obtained free of charge at the specified office of the Fiscal Agent and at the specified office of any
Paying Agent provided that, in the case of the Notes which are not listed on any stock exchange,
copies of the relevant Conditions will only be available to Holders of such Notes.

A. TERMS AND CONDITIONS OF PREFERRED SENIOR NOTES

Al. Terms and Conditions of Fixed Rate Preferred Senior Notes

§1
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of preferred senior notes (the "Notes") of DZ BANK AG Deutsche Zentral-
Genossenschaftsbank, Frankfurt am Main, Federal Republic of Germany (the "Issuer") is being issued in the currency as
specified in the Final Terms, and in the aggregate principal amount as specified in the Final Terms (subject to sub-paragraph (7)
if the Final Terms specify that the global note is a new global note ("NGN")), and in the denomination as specified in the Final
Terms (the "Specified Denomination" or the "Principal Amount").

(2) Form. The Notes are issued in bearer form and represented by one or more global notes (each a "Global Note").

(3) The following sub-paragraph applies if the Final Terms specify that the Notes are represented by a Permanent Global
Note.

Permanent Global Note. The Notes are represented by a permanent global note (the "Permanent Global Note") without
coupons. The Permanent Global Note shall be signed manually by two authorised signatories of the Issuer and, if the Issuer is
not itself the Fiscal Agent, shall additionally be authenticated by or on behalf of the Fiscal Agent. Definitive Notes and interest
coupons will not be issued.

(4) The following sub-paragraphs apply if the Final Terms specify that the Notes are initially represented by a Temporary
Global Note.

(a) Temporary Global Note. The Notes are initially represented by a temporary global note (the "Temporary Global Note")
without coupons. The Temporary Global Note will be exchangeable for Notes in the Specified Denomination
represented by a permanent global note (the "Permanent Global Note") without coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorised signatories of the Issuer and, if the
Issuer is not itself the Fiscal Agent, shall each additionally be authenticated by or on behalf of the Fiscal Agent.
Definitive Notes and interest coupons will not be issued.

(b) Exchange. The Temporary Global Note shall be exchangeable for the Permanent Global Note from a date (the
"Exchange Date") 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that any beneficial owner of the Notes represented by the Temporary Global
Note is not a U.S. person (other than certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. Payment of interest on Notes represented by a Temporary Global Note
will be made only after delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to this sub-paragraph (b).
Any Notes delivered in exchange for the Temporary Global Note shall be delivered only outside of the United States (as
defined sub-paragraph (c)).

(c) United States. For purposes of sub-paragraph (b), "United States" means the United States of America (including the
States thereof and the District of Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

(5) Clearing System. The Global Note will be kept in custody by or on behalf of a Clearing System. For these purposes and as
specified in the Final Terms, "Clearing System" means

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Federal Republic of Germany ("CBF"); or
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"); and/or
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Brussels, Kingdom of Belgium ("Euroclear").

CBL and Euroclear are each an international central securities depositary ("ICSD" and together the "ICSDs").

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a NGN.

The Notes are issued in NGN form and are kept in custody by a common safekeeper on behalf of both ICSDs.
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The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a classical global note ("CGN").

The Notes are issued in CGN form and are kept in custody by a common depositary on behalf of both ICSDs.
(6) Holder of Notes. "Holder" is any holder of a proportionate co-ownership or other right in the Notes.

(7) The following sub-paragraphs apply if the Final Terms specify that the Global Note and the Temporary Global Note,
respectively, are a NGN.

Records of the ICSDs. The aggregate principal amount of Notes represented by the Global Note shall be the aggregate
principal amount from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be
conclusive evidence of the aggregate principal amount of Notes represented by the Global Note and, for these purposes, a
statement issued by an ICSD stating the aggregate principal amount of Notes so represented at any time shall be conclusive
evidence of the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of, any of the
Notes represented by the Global Note the Issuer shall procure that details of any redemption, payment or purchase and
cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the aggregate principal amount of the Notes recorded in the records of the ICSDs and represented
by the Global Note shall be reduced by the aggregate principal amount of the Notes so redeemed or purchased and cancelled
or by the aggregate principal amount of such instalment so paid.

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that details of
such exchange shall be entered pro rata in the records of the ICSDs.

§2
Interest

The following sub-paragraph applies if the Final Terms specify that the Notes shall bear interest at a fixed rate throughout their
entire term.

(1) Rate of Interest/Interest Payment Dates. Subject to § 4 sub-paragraph (1) or § 4 sub-paragraph (2) of these Terms and
Conditions (if the Final Terms specify the option of early redemption), the Notes will bear interest on the Specified Denomination
from and including the interest commencement date as specified in the Final Terms (the “Interest Commencement Date") up
to but excluding the Maturity Date pursuant to § 3 of these Terms and Conditions at the rate of interest per annum as specified
in the Final Terms (the "Rate of Interest"). Interest will be payable in arrears on each date as specified in the Final Terms (the
"Interest Payment Date") and on the Maturity Date. If broken interest amounts are payable on the Notes (short/long first/last
coupon), such amounts will be specified in the Final Terms.

The following sub-paragraph applies if the Final Terms specify that the Notes shall bear interest at fixed rates that step up
and/or step down over the term.

(2) Rates of Interest/Interest Payment Dates. Subject to § 4 sub-paragraph (1) or § 4 sub-paragraph (2) of these Terms and
Conditions (if the Final Terms specify the option of early redemption), the Notes will bear interest on the Specified Denomination
from and including the interest commencement date as specified in the Final Terms (the "Interest Commencement Date") up
to but excluding the Maturity Date pursuant to § 3 of these Terms and Conditions at the increasing and/or decreasing rates of
interest per annum as specified in the Final Terms (the "Rates of Interest"). Interest will be payable in arrears on each date as
specified in the Final Terms (the "Interest Payment Date") and on the Maturity Date. If broken interest amounts are payable on
the Notes (short/long first/last coupon), such amounts will be specified in the Final Terms.

(3) Business Day Convention. If any Interest Payment Date would otherwise fall on a day which is not a Business Day in
accordance with sub-paragraph (e), then,

(a) if the Final Terms specify "Modified Following Business Day Convention", such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, in which
event the Interest Payment Date shall be the immediately preceding Business Day; or

(b

~

if the Final Terms specify "FRN Convention", such Interest Payment Date shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event (i) the Interest Payment Date
shall be the immediately preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls in the period as specified in the Final Terms after the preceding applicable
Interest Payment Date; or

(c) if the Final Terms specify "Following Business Day Convention", such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

(d) if the Final Terms specify "Preceding Business Day Convention", such Interest Payment Date shall be the
immediately preceding Business Day.

The following sub-paragraph applies if the Final Terms specify that interest shall be adjusted.

Adjustment of Interest. If the due date for payment is brought forward or postponed, the amount of interest shall be
adjusted accordingly.
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The following sub-paragraph applies if the Final Terms specify that interest shall not be adjusted.

No Adjustment of Interest. The Holder shall not be entitled to further interest or other payment in respect of any such
postponement.

Business Day. For purposes of sub-paragraphs (a), (b), (c) or (d) and as specified in the Final Terms, "Business Day"
means

(i) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and
the Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) settle
payments; or

(i) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle
payments.

(4) Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding the day on which they are
due for redemption. If the Issuer shall fail to redeem the Notes in full or in part on the Maturity Date pursuant to § 3 of these
Terms and Conditions, interest shall continue to accrue on the outstanding aggregate principal amount of the Notes from the
Maturity Date pursuant to § 3 of these Terms and Conditions until the expiry of the day preceding the day of the actual
redemption of the Notes at the default rate of interest established by law"’.

(5) Calculation of Interest for Partial Periods. If interest is required to be calculated for a period of less or more than a full year,
such interest shall be calculated on the basis of the Day Count Fraction as defined in sub-paragraph (6) below and as specified
in the Final Terms.

(6) Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of the interest amount on any Note for any
period of time (the "Calculation Period"):

@

(b)

©

«d

()

~

®

if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms,

(aa) in the case that the Calculation Period is equal to or shorter than the Determination Period (as defined below)
during which the Calculation Period ends, the number of days in such Calculation Period divided by the product of
(x) the number of days in such Determination Period and (y) the "Number of ICMA Determination Dates in one
calendar year" (as specified in the Final Terms); or

(ab) in the case that the Calculation Period is longer than the Determination Period (as defined below) during which the
Calculation Period ends, the sum of

(i) the number of days in such Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (x) the number of days in such Determination Period and (y) the Number
of ICMA Determination Dates in one calendar year; and

(ii) the number of days in such Calculation Period falling in the next Determination Period divided by the product of
(x) the number of days in such Determination Period and (y) the Number of ICMA Determination Dates in one
calendar year.

"Determination Period" means the period from, and including, an "ICMA Determination Date" (as specified in the
Final Terms) to, but excluding, the next ICMA Determination Date (including, where the Interest Commencement Date is
not an ICMA Determination Date, the period commencing on the first ICMA Determination Date prior to the Interest
Commencement Date, and where the final Interest Payment Date is not an ICMA Determination Date, the first ICMA
Determination Date falling after the final Interest Payment Date); or

if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the Calculation Period divided by
365; or

if "Actual/365 (Sterling)" is specified in the Final Terms, the actual number of days in the Calculation Period divided by
365 or, in the case of an Interest Payment Date falling in a leap year, 366; or

if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation Period divided by 360; or

if "30/360, 360/360 or Bond Basis" is specified in the Final Terms, the number of days in the Calculation Period divided
by 360, the number of days to be calculated on the basis of a year of 360 days with 12 30-day months (unless (A) the
last day of the Calculation Period is the 31st day of a month but the first day of the Calculation Period is a day other than
the 30th or 31st day of a month, in which case the month that includes that last day shall not be considered to be
shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of the month of February in
which case the month of February shall not be considered to be lengthened to a 30-day month); or

if "30E/360 or Eurobond Basis" is specified in the Final Terms, the number of days in the Calculation Period divided by
360 (such number of days to be calculated on the basis of a year of 360 days with 12 30-day months, without regard to
the date of the first day or last day of the Calculation Period unless, in the case of the final Calculation Period, the

' The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §8 288 (1), 247 German Civil Code (Birgerliches Gesetzbuch).
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Maturity Date is the last day of the month of February, in which case the month of February shall not be considered to
be lengthened to a 30-day month.

§3
Redemption

Redemption at Final Maturity. Unless previously redeemed or repurchased and cancelled, the Issuer will redeem the Notes at
par on the maturity date (the "Maturity Date") as specified in the Final Terms.

§4
Early Redemption

(1) The following sub-paragraph applies if the Final Terms specify that the Notes are subject to Early Redemption at the option
of the Issuer (Call Option):

Early Redemption at the option of the Issuer (Call Option). In addition to the right to terminate the Notes pursuant to § 9 sub-
paragraph (2) (b) of these Terms and Conditions, the Issuer shall have the right upon giving notice in accordance with § 12 of
these Terms and Conditions to terminate the Notes, in whole but not in part, subject to a "Minimum Notice Period" (as
specified in the Final Terms), with effect to the "Call Redemption Date(s)" (as specified in the Final Terms) at their respective
Early Redemption Amount pursuant to 8 5 sub-paragraph (3) of these Terms and Conditions.

(2) The following sub-paragraph applies if the Final Terms specify that the Notes are subject to Early Redemption at the option
of a Holder (Put Option):

Early Redemption at the option of a Holder (Put Option). In addition to the right to terminate the Notes pursuant to § 5 sub-
paragraph (1) of these Terms and Conditions, each Holder shall have the right to terminate its Notes, subject to a "Minimum
Notice Period" (as specified in the Final Terms), with effect to the "Put Redemption Date(s)" (as specified in the Final Terms).
The Issuer shall, at the option of a Holder of any Note, redeem such Note on the Put Redemption Date(s) (as specified in the
Final Terms) at the respective Early Redemption Amount pursuant to § 5 sub-paragraph (3) of these Terms and Conditions.

In order to exercise such option, a Holder must send to the office of the Fiscal Agent (as specified in the Final Terms) a notice in
text format (Textform) in the German or English language (“Termination Notice"). The Termination Notice must be received at
the latest by 5:00 p.m. (Frankfurt time) on the Business Day preceding the first Business Day of a minimum notice period (as
specified in the Final Terms). Otherwise, the option shall not have been validly exercised. The Termination Notice must specify

(a) the aggregate principal amount of the Notes in respect of which such option is exercised;
(b) the securities identification numbers; and,
(c) if the Final Terms specify CBF as Clearing System, contact details as well as a bank account.

A form of a Termination Notice is available at the office of the Fiscal Agent (as specified in the Final Terms) and may be used
which includes further information. Evidence that such Holder at the time the Termination Notice is given is the Holder of the
relevant Notes shall be attached to the Termination Notice. Such proof may be furnished in the form of a certificate provided by
the Custodian (as defined in § 13 subparagraph (3) of these Terms and Conditions) or in other appropriate manner. A
Termination Notice, once validly given, is irrevocable. The Issuer shall only be required to redeem the Notes in respect of which
such option is exercised against delivery of such Notes to the Issuer or to its order.

(3) The following sub-paragraph applies if the Final Terms specify that the Notes are not subject to Early Redemption at the
option of the Issuer and/or of a Holder:

No Early Redemption at the option of the Issuer and/or of a Holder. Neither the Issuer nor any Holder shall be entitled to any
termination of the Notes.

§5
Events of Default / Early Redemption Amount

(1) Events of Default. Each Holder shall be entitled to terminate the Notes for good cause (aus wichtigem Grund) and to
demand the immediate redemption thereof at an amount calculated according to sub-paragraph (3). A good cause (wichtiger
Grund) exists, in particular, if

(a) the Issuer is in default for a period of more than 30 days in the payment of amounts on the Notes as and when the same
shall become due and payable; or

(b) the Issuer fails duly to perform any other obligation arising from these Terms and Conditions and such failure continues
for more than 45 days after the Fiscal Agent has received a notice in text format (Textform) thereof from a Holder
demanding the performance or observance of such obligation; or

(c) the Issuer suspends payments or announces its inability to pay its debts; or
(d) any insolvency proceedings against the Issuer are ordered by a court or such proceedings are instituted and not being

ceased or stayed within 60 days, or the competent supervisory authority or the resolution authority for the Issuer,
respectively, applies for any such proceedings; or
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(e) the Issuer goes into liquidation unless this is done in connection with a merger, consolidation or other form of
combination with another company or in connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with these Terms and Conditions.

The right to declare Notes due shall terminate if the situation giving rise to such right has been cured before the right is
exercised.

(2) Notice. Any notice or termination in accordance with sub-paragraph (1) shall be made by means of a declaration in text
format (Textform) in the German or English language to the specified office of the Fiscal Agent (as specified in the Final Terms)
together with proof that such Holder at the time of such notice or termination is the Holder of the relevant Notes. Such proof may
be furnished in the form of a certificate provided by the Custodian (as defined in § 13 sub-paragraph (3) of these Terms and
Conditions) or in other appropriate manner.

(3) Early Redemption Amount. In case of a termination pursuant to sub-paragraph (1), 8 4 sub-paragraph (1), § 4 sub-
paragraph (2) or § 9 sub-paragraph (2) (b) of these Terms and Conditions, the redemption shall be made at an amount to be
determined in accordance with the following provision (the "Early Redemption Amount"):

The Early Redemption Amount is the Principal Amount plus accrued interest, if any.

§6
Payments / Fiscal Agent / Paying Agent / Calculation Agent

(1) Payments of Principal and/or Interest/Discharge. Any amounts payable under these Terms and Conditions shall be paid by
the Fiscal Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders for subsequent transfer to the Holders. The Issuer will be discharged from its payment
obligation to the Holders by payment to, or to the order of, the Clearing System.

(2) The following sub-paragraph applies if the Final Terms specify, that interest is payable on a Temporary Global Note.

Payment of interest on Notes represented by the Temporary Global Note shall be made, subject to sub-paragraph (3), by the
Fiscal Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders, upon due certification as provided in § 1 sub-paragraph (4) (b) of these Terms and
Conditions, for subsequent transfer to the Holders.

(3) Manner of Payment.
(a) The following sub-paragraph applies if the Notes are denominated in a currency other than Chinese Renminbi:

Payments of amounts due on the Notes shall be made in the freely convertible currency as specified in the Final Terms
which on the respective due date is the legal currency of the country of the specified currency. Notwithstanding the
provisions of § 9 of these Terms and Conditions, payments of amounts due on the Notes will be subject in all cases to
(i) any fiscal and other laws and regulations applicable thereto in the place of payment and (ii) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986,
as amended, or otherwise imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986,
as amended (commonly known as FATCA), any regulations or agreements thereunder, any official interpretations
thereof, or any law implementing an intergovernmental approach thereto.

(b) The following sub-paragraph applies if the Notes are denominated in Chinese Renminbi:

Payments of amounts due on the Notes shall be made in Chinese Renminbi, solely by transfer to an account maintained
by the Clearing System with a bank outside the People's Republic of China. Notwithstanding the provisions of § 9 of
these Terms and Conditions, payments of amounts due on the Notes will be subject in all cases to (i) any fiscal and
other laws and regulations applicable thereto in the place of payment, and subject to the below sub-paragraph and (ii)
any withholding or deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986, as amended, or otherwise imposed pursuant to Sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended (commonly known as FATCA), any regulations or agreements thereunder, any
official interpretations thereof, or any law implementing an intergovernmental approach thereto.

If the Issuer determines that the amount payable on the respective Payment Date is not available to it in Chinese
Renminbi for reasons beyond its control or that Chinese Renminbi or any successor currency to it provided for by law is
not permitted to be used for the settlement of international financial transactions, the Issuer may fulfil its payment
obligations by making such payment in US dollar on, or as soon as reasonably practicable after, the respective Payment
Date on the basis of the Applicable Exchange Rate (as defined below). Holders shall not be entitled to further interest or
any other payment as a result thereof. The "Applicable Exchange Rate" shall be the Spot Rate (as defined below) on
the second Determination Business Day (as defined below) prior to such payment (hereinafter referred to as
"Determination Date") or, if such rate is not available on the Determination Date, the Spot Rate most recently available
prior to such Determination Date, as determined by the calculation agent as specified in the Final Terms (the
"Calculation Agent").

"Spot Rate" means the most recently available US dollar/Chinese Renminbi official fixing rate with a two-days value
date as reported by The State Administration of Foreign Exchange of the People's Republic of China and determined by
the Calculation Agent at or around 11:00 a.m. (Hong Kong time) on the Determination Date by reference to Reuters
Screen Page CNY=SAEC (or on any other substitute page of Reuters or of any other determined information provider or
successor). If such official fixing rate is not available, the Calculation Agent will determine the Spot Rate at or around
11:00 a.m. (Hong Kong time) on the Determination Date by reference to Reuters Screen Page TRADCNY3/ column
USD/CNH (or on any other substitute page of Reuters or of any other determined information provider or successor)
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based on the arithmetic mean of the bid and offer US dollar/Chinese Renminbi spot exchange rate in the over-the-
counter Chinese Renminbi exchange market in Hong Kong with a two-days value date.

"Determination Business Day" means any day (other than a Saturday or a Sunday) on which the Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) and commercial banks and foreign
exchange markets in Hong Kong and New York are open for general business and settle payments.

(4) Payment Date. If the date for payment of any amount in respect of any Note is not a Payment Date then the Holder shall
not be entitled to payment until the next such day in the relevant place of business and shall not be entitled to further interest or
other payment in respect of such delay. For these purposes and as specified in the Final Terms, "Payment Date" means

(a) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and the
Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) settle payments; or

(b) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle payments.

(5) Deposit of Principal and/or Interest. The Issuer may deposit with the Local Court (Amtsgericht) in Frankfurt am Main
principal and/or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

(6) \Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the appointment of
the Fiscal Agent and/or any Paying Agent and/or the Calculation Agent (as specified in the Final Terms) and to appoint another
Fiscal Agent and/or additional or other Paying Agents and/or another Calculation Agent. The Issuer shall at all times maintain a
Fiscal Agent and/or a Paying Agent (which may be the Fiscal Agent) and/or a Calculation Agent (which may be the Fiscal
Agent). Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency, when it
shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Holders in accordance with § 12 of these Terms and Conditions.

(7) Agents of the Issuer. The Fiscal Agent and/or the Paying Agent and/or the Calculation Agent in such capacity are acting
solely as agents of the Issuer and no relationship of agency or trust exists between the Fiscal Agent and/or the Paying Agent
and/or the Calculation Agent and the Holders of the Notes. The Fiscal Agent and/or the Paying Agent and/or the Calculation
Agent in making, omitting or accepting declarations, in acting or failing to act shall only be liable in so far as they have violated
the due care of a proper merchant (Sorgfalt eines ordentlichen Kaufmanns).

8§87
Presentation Period

Presentation Period. The presentation period for Notes due provided in § 801 sub-paragraph 1, sentence 1 German Civil Code
(Burgerliches Gesetzbuch) is reduced to ten years. The period for prescription for Notes presented for payment during the
presentation period shall be two years beginning at the end of the relevant presentation period.

§8
Status

Status. The Notes constitute unsecured and preferred senior obligations of the Issuer ranking
(a) pari passu among themselves and pari passu with all other unsecured and preferred senior debt instruments of the Issuer;

(b) senior to (i) unsecured and non-preferred senior debt instruments of the Issuer, (ii) subordinated debt of the Issuer that is
not Additional Tier 1 or Tier 2 capital, (ii) Tier 2 capital instruments, (iv) Additional Tier 1 capital instruments and (v)
Common Equity Tier 1 capital instruments;

(c) subordinated to obligations of the Issuer preferred by applicable law.

§9
Taxation / Early Redemption for Reasons of Taxation

(1) The following sub-paragraph applies if the Final Terms specify that the gross-up provision shall not apply to the Notes.

Withholding Tax. All amounts of principal and/or interest payable in respect of the Notes shall be paid without withholding or
deduction for or on account of any present or future taxes, duties or governmental charges of whatever nature imposed or levied
by way of withholding or deduction at source (Quellensteuer) by or in or for the account of the Federal Republic of Germany or
by or for the account of any political subdivision or any authority thereof or therein having power to tax, unless such withholding
or deduction is required by law.

(2) The following sub-paragraph applies if the Final Terms specify that the gross-up provision shall apply to the Notes.

(a) Withholding Tax. All amounts of principal and/or interest payable in respect of the Notes shall be paid without
withholding or deduction for or on account of any present or future taxes, duties or governmental charges of whatever
nature imposed or levied by way of withholding or deduction at source (Quellensteuer) by or in or for the account of the
Federal Republic of Germany or by or for the account of any political subdivision or any authority thereof or therein
having power to tax, unless such withholding or deduction is required by law. In such event, the Issuer shall pay such
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additional amounts (the "Additional Amounts") as shall be necessary in order that the net amounts received by the
Holders, after such withholding or deduction shall equal the respective amounts of principal and/or interest which would
otherwise have been receivable in the absence of such withholding or deduction; except that no such Additional
Amounts shall be payable on account of any taxes, duties or governmental charges:

(i) if payments are made to, or to a third party on behalf of, a Holder who is liable to such taxes, duties or governmental
charges, in respect of the Notes by reason of some connection of such Holder with the Federal Republic of
Germany or a member state of the European Union other than (x) the mere holding of such Notes or (y) the mere
receipt of principal, interest or other amount in respect of the Notes; or

(i) if the Notes are presented for payment more than 30 days after the due date of the respective payments of principal
and/or interest or, if the full amount of the moneys payable is duly provided only at a later date, the date on which
notice to that effect is duly given to the Holders in accordance with 8 12 of these Terms and Conditions; except to
the extent that the relevant Holder would have been entitled to such Additional Amounts on presenting the same for
payment on or before expiry of such period for 30 days; or

(iii) if these taxes, duties or governmental charges are withheld or deducted pursuant to (x) any European Union
directive or regulation concerning the taxation of interest income, or (y) any intergovernmental agreement or
international agreement on the taxation of interest and to which the Federal Republic of Germany or the European
Union is a party, or (z) any provision of law implementing, or complying with, or introduced to conform with, such
directive, regulation, intergovernmental agreement or international agreement; or

(iv) in respect of the Notes an amount is only withheld or deducted because the Notes have been collected for the
relevant Holder by a banking institution in the Federal Republic of Germany, which has kept or keeps such Notes in
safe custody for such Holder; or

(v) to the extent such withholding or deduction is required pursuant to Sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended (the "Internal Revenue Code"), any current or future regulations or official
interpretations thereof, any agreement entered into pursuant to Section 1471(b) of the Internal Revenue Code, or
any fiscal or regulatory legislation, rules or practices adopted pursuant to any of the foregoing or under any
intergovernmental agreement entered into in connection with the implementation of such Sections of the Internal
Revenue Code; or

(vi) in respect of the Notes any such taxes, duties or governmental charges are imposed or levied otherwise than by
withholding or deduction from any payment of principal and/or interest.

Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations of
the Federal Republic of Germany or any political subdivision or taxing authority thereto or therein affecting taxation or
the obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of
such laws or regulations (provided this change or amendment is effective on or after the day on which the last Tranche
of this Series of Notes was issued), the Issuer is required to pay Additional Amounts (as defined in sub-paragraph (a)
herein) on the next succeeding Interest Payment Date, and this obligation cannot be avoided by the use of reasonable
measures available to the Issuer, the Notes may be early terminated, in whole but not in part, at the option of the Issuer,
under observance of a termination period of not less than 30 and not more than 60 days’ notice to the Holders in
accordance with § 12 of these Terms and Conditions and may be redeemed, at their relevant Early Redemption Amount
in accordance with § 5 sub-paragraph (3) of these Terms and Conditions.

However, no such termination may be given (i) earlier than 90 days prior to the earliest date on which the Issuer would
be obligated to pay such Additional Amounts were a payment in respect of the Notes then due, or (i) if at the time such
termination is given, such obligation to pay such Additional Amounts or make such deduction or withholding does not
remain in effect.

Any such termination shall be given in accordance with § 12 of these Terms and Conditions. It shall be irrevocable, must
specify the date fixed for redemption and must set forth a statement in summary form of the circumstances constituting
the termination right of the Issuer.

8§10
Substitution

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Holders, if no payment of principal of
and/or interest on any of the Notes is in default, to substitute for the Issuer another company ("Substitute Debtor") as principle
debtor in respect of any and all obligations arising from and in connection with these Notes, provided that:

(a) the Substitute Debtor can perform all obligations under and in connection with these Notes and, in particular, is able to

(b
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transfer to the Clearing System all amounts necessary therefore without restrictions in such currency in which the Notes
are denominated, and

the Substitute Debtor has been granted all necessary consents from the authorities of the country in which it has its
seat, and

the Substitute Debtor establishes in a suitable manner that it is permitted to transfer to the Clearing System all amounts
necessary for the performance of the payment obligations under or in connection with these Notes without having to
withhold any taxes, duties or governmental charges at source, and

the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty or governmental
charge imposed on such Holder in respect of such substitution, and
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(e) the Issuer (in such case also referred to as "Guarantor") irrevocably and unconditionally guarantees such obligations of
the Substitute Debtor under these Terms and Conditions.

(2) Notice. Notice of any such substitution shall be published in accordance with § 12 of these Terms and Conditions.

(3) Change of References. In the event of such a substitution, (i) every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Debtor, and (ii) the right of the Holders pursuant to § 5 sub-paragraph (1) of these
Terms and Conditions to declare their Notes due for immediate redemption at the Early Redemption Amount shall also apply if
any of the events referred to in 8 5 sub-paragraph (1) (c) through (e) of these Terms and Conditions occurs in relation to the
Guarantor.

(4) Validity. After the substitution of the Issuer by a Substitute Debtor this § 10 shall apply again.

§11
Issue of further Notes / Purchase / Cancellation

(1) Issue of further Notes. The Issuer may from time to time, without the consent of the Holders, issue further Notes having the
same terms and conditions as the Notes in all respects (or in all respects except for the issue date and/or issue price) so as to
form a single Series with the Notes and increase the aggregate principal amount of such Series.

(2) Purchase. The Issuer may at any time purchase Notes in any market or otherwise and at any price. Notes purchased by
the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§12
Notices

(1) Publication in the Federal Republic of Germany. All notices concerning the Notes shall be published in the Federal Gazette
(Bundesanzeiger). Any notice so given will be deemed to have been validly given on the date of such publication.

(2) The following sub-paragraphs apply if the Final Terms specify that the Notes are admitted to trading on the Regulated
Market "Bourse de Luxembourg" of the Luxembourg Stock Exchange and are listed on the Official List of the Luxembourg Stock
Exchange and/or on any other or further stock exchange.

(a) Publication in a Daily Newspaper. In addition to publication set forth in sub-paragraph (1), all notices concerning the
Notes shall be published in a leading daily newspaper (as specified in the Final Terms) having general circulation in the
state in which the stock exchange has its registered office (as specified in the Final Terms). Any notice so given will be
deemed to have been validly given on the date of such publication.

(b) Publication on the Website. In addition to publication set forth in sub-paragraph (1), all notices concerning the Notes
shall be published on the website (as specified in the Final Terms) of the stock exchange as specified in the Final
Terms. Any notice so given will be deemed to have been validly given on the date of such publication.

§13
Applicable Law / Place of Jurisdiction / Enforcement

(1) Applicable Law. The Notes shall be governed by German law.

(2) Place of Jurisdiction. Non-exclusive place of jurisdiction for any action or other legal proceedings ("Proceedings") arising
out of or in connection with the Notes shall be Frankfurt am Main. Exclusive place of jurisdiction shall be Frankfurt am Main for
all Proceedings arising from matters provided for in these Terms and Conditions for merchants (Kaufleute), legal persons under
public law (juristische Personen des o&ffentlichen Rechts), special funds under public law (6ffentlich-rechtliche Sondervermégen)
and persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne
allgemeinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the Issuer are
parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement issued by the
Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the full name and address
of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities account on the date of such
statement and (c) confirming that the Custodian has given written notice to the Clearing System containing the information
pursuant to (a) and (b) and (ii) a copy of the Global Note certified as being a true copy by a duly authorised officer of the
Clearing System or a depository of the Clearing System, without the need for production in such Proceedings of the actual
records or the Global Note representing the Notes.

For purposes of the foregoing, "Custodian" means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System. Each Holder may, without prejudice to the foregoing, protect and enforce his rights under the Notes also in
any other way which is permitted in the country in which the Proceedings are initiated.



105

A2. Terms and Conditions of Floating Rate Preferred Senior Notes

§1
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of preferred senior notes (the "Notes") of DZ BANK AG Deutsche Zentral-
Genossenschaftsbank, Frankfurt am Main, Federal Republic of Germany (the "Issuer") is being issued in the currency as
specified in the Final Terms, and in the aggregate principal amount as specified in the Final Terms (subject to sub-paragraph (7)
if the Final Terms specify that the global note is a new global note ("NGN")), and in the denomination as specified in the Final
Terms (the "Specified Denomination" or the "Principal Amount").

(2) Form. The Notes are issued in bearer form and represented by one or more global notes (each a "Global Note").

(3) The following sub-paragraph applies if the Final Terms specify that the Notes are represented by a Permanent Global
Note.

Permanent Global Note. The Notes are represented by a permanent global note (the "Permanent Global Note") without
coupons. The Permanent Global Note shall be signed manually by two authorised signatories of the Issuer and, if the Issuer is
not itself the Fiscal Agent, shall additionally be authenticated by or on behalf of the Fiscal Agent. Definitive Notes and interest
coupons will not be issued.

(4) The following sub-paragraphs apply if the Final Terms specify that the Notes are initially represented by a Temporary
Global Note.

(a) Temporary Global Note. The Notes are initially represented by a temporary global note (the "Temporary Global Note")
without coupons. The Temporary Global Note will be exchangeable for Notes in the Specified Denomination
represented by a permanent global note (the "Permanent Global Note") without coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorised signatories of the Issuer and, if the
Issuer is not itself the Fiscal Agent, shall each additionally be authenticated by or on behalf of the Fiscal Agent.
Definitive Notes and interest coupons will not be issued.

(b) Exchange. The Temporary Global Note shall be exchangeable for the Permanent Global Note from a date (the
"Exchange Date") 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that any beneficial owner of the Notes represented by the Temporary Global
Note is not a U.S. person (other than certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. Payment of interest on Notes represented by a Temporary Global Note
will be made only after delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to this sub-paragraph (b).
Any Notes delivered in exchange for the Temporary Global Note shall be delivered only outside of the United States (as
defined sub-paragraph (c)).

(c) United States. For purposes of sub-paragraph (b), "United States" means the United States of America (including the
States thereof and the District of Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

(5) Clearing System. The Global Note will be kept in custody by or on behalf of a Clearing System. For these purposes and as
specified in the Final Terms, "Clearing System" means

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Federal Republic of Germany ("CBF"); or
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"); and/or
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert Il, 1210 Brussels, Kingdom of Belgium ("Euroclear").

CBL and Euroclear are each an international central securities depositary ("ICSD" and together the "ICSDs").

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a NGN.

The Notes are issued in NGN form and are kept in custody by a common safekeeper on behalf of both ICSDs.

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a classical global note ("CGN").

The Notes are issued in CGN form and are kept in custody by a common depositary on behalf of both ICSDs.
(6) Holder of Notes. "Holder" is any holder of a proportionate co-ownership or other right in the Notes.

(7) The following sub-paragraphs apply if the Final Terms specify that the Global Note and the Temporary Global Note,
respectively, are a NGN.

Records of the ICSDs. The aggregate principal amount of Notes represented by the Global Note shall be the aggregate
principal amount from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be
conclusive evidence of the aggregate principal amount of Notes represented by the Global Note and, for these purposes, a
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statement issued by an ICSD stating the aggregate principal amount of Notes so represented at any time shall be conclusive
evidence of the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of, any of the
Notes represented by the Global Note the Issuer shall procure that details of any redemption, payment or purchase and
cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the aggregate principal amount of the Notes recorded in the records of the ICSDs and represented
by the Global Note shall be reduced by the aggregate principal amount of the Notes so redeemed or purchased and cancelled
or by the aggregate principal amount of such instalment so paid.

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that details of
such exchange shall be entered pro rata in the records of the ICSDs.

§2
Interest

(1) Floating Rate of Interest/Interest Payment Dates. Subject to § 4 sub-paragraph (1) or § 4 sub-paragraph (2) of these Terms
and Conditions (if the Final Terms specify the option of early redemption), the Notes will bear interest on the Specified
Denomination from and including the interest commencement date as specified in the Final Terms (the "Interest
Commencement Date") up to but excluding the Maturity Date pursuant to § 3 of these Terms and Conditions at the floating rate
of interest as specified in the Final Terms (the "Floating Rate of Interest"). The Floating Rate of Interest will be determined by
the calculation agent as specified in the Final Terms (the "Calculation Agent") pursuant to the following provisions. Interest will
be payable in arrears on the dates as specified in the Final Terms (the "Interest Payment Dates").

(2) Business Day Convention. If any Interest Payment Date would otherwise fall on a day which is not a Business Day in
accordance with sub-paragraph (e), then,

(a) if the Final Terms specify "Modified Following Business Day Convention", such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, in which
event the Interest Payment Date shall be the immediately preceding Business Day; or

(b

~

if the Final Terms specify "FRN Convention", such Interest Payment Date shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event (i) the Interest Payment Date
shall be the immediately preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls in the period as specified in the Final Terms after the preceding applicable
Interest Payment Date; or

(c) if the Final Terms specify "Following Business Day Convention", such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

(d) if the Final Terms specify "Preceding Business Day Convention", such Interest Payment Date shall be the
immediately preceding Business Day.

The following sub-paragraph applies if the Final Terms specify that interest shall be adjusted.

Adjustment of Interest. If the due date for payment is brought forward or postponed, the amount of interest shall be
adjusted accordingly.

The following sub-paragraph applies if the Final Terms specify that interest shall not be adjusted.

No Adjustment of Interest. The Holder shall not be entitled to further interest or other payment in respect of any such
postponement.

(e

~

Business Day. For purposes of sub-paragraphs (a), (b), (c) or (d) and as specified in the Final Terms,"Business Day"
means

(i) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and
the Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) settle
payments; or

(i) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle
payments.

(3) Interest Period. The period between the Interest Commencement Date (including) and the last day (including) preceding
the first Interest Payment Date and the period from each Interest Payment Date (including) to the last day (including) preceding
the following Interest Payment Date and for the last time the last day (including) preceding the Maturity Date hereinafter referred
to as "Interest Period" as specified in the Final Terms.

(4) Reference Rate of Interest.

(a) The following sub-paragraphs apply if the Final Terms specify EURIBOR (Euro Interbank Offered Rate) as the
reference rate of interest:

(i) The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the EURIBOR
rate for euro-deposits (as specified in the Final Terms) for the relevant Interest Period as determined in accordance



(i)

(iii)

(iv)

V)

(vi)

107

with sub-paragraphs (ii), (iii), (iv) or (v) and multiplied by a "Factor”, if applicable, (as specified in the Final Terms)
and plus/minus a "Margin" expressed as a percentage rate per annum, if applicable (as specified in the Final
Terms).

The following sub-paragraph applies if the Final Terms specify a Minimum Rate of Interest:

Minimum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is lower than the Minimum Rate of Interest as specified in the Final Terms, the Floating
Rate of Interest applicable for such Interest Period shall be the Minimum Rate of Interest as specified in the Final
Terms.

The following sub-paragraph applies if the Final Terms specify a Maximum Rate of Interest:

Maximum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is higher than the Maximum Rate of Interest as specified in the Final Terms, the
Floating Rate of Interest applicable for such Interest Period shall be the Maximum Rate of Interest as specified in
the Final Terms.

On the interest determination date as specified in the Final Terms (the "Interest Determination Date") the
Calculation Agent shall determine the Floating Rate of Interest for the Interest Period following the respective
Interest Determination Date by reference to the EURIBOR rate for euro deposits for the relevant Interest Period
quoted by the member banks of the EURIBOR panel which appears on Reuters page EURIBORO1 (or on any other
substitute page of Reuters or of any other determined information provider or successor) at about 11:00 a.m.
(Brussels time), multiplied by a Factor, if applicable, and plus/minus a Margin, if applicable.

If the screen page in accordance with sub-paragraph (ii) is not available or if no such EURIBOR rate appears at the
specified time in accordance with sub-paragraph (i), the Calculation Agent shall request four selected major banks
in the Euro-Zone interbank market to provide the Calculation Agent with their offered quotations (each expressed as
a percentage rate per annum) for euro-deposits to prime banks in the Euro-Zone interbank market for the relevant
Interest Period and in an amount that is representative for a single transaction on the respective Interest
Determination Date at about 11:00 a.m. (Brussels time) on the respective Interest Determination Date. "Euro-Zone"
means the region comprised of those Member States of the European Union that have adopted the euro in
accordance with the Treaty establishing the European Community, as amended. If two or more of the four selected
major banks in the Euro-Zone interbank market provide the Calculation Agent with such offered quotations, the
Floating Rate of Interest for the relevant Interest Period shall be the arithmetic mean (rounded if necessary to the
nearest 1/1,000 per cent, with 0.0005 being rounded upwards) of such offered quotations multiplied by a Factor, if
applicable, and plus/minus a Margin, if applicable, as determined by the Calculation Agent.

If on the respective Interest Determination Date only one or none of the four selected major banks in the Euro-Zone
interbank market provides the Calculation Agent with such offered quotations as provided for in the preceding sub-
paragraph (iii), the Floating Rate of Interest for the relevant Interest Period shall be the rate per annum which the
Calculation Agent determines as being the arithmetic mean (rounded if necessary to the nearest 1/1,000 per cent,
with 0.0005 being rounded upwards) of the rates, as communicated to (and at the request of) the Calculation Agent
by major banks in the Euro-Zone interbank market, selected by the Calculation Agent with reasonable care, at which
they offer at about 11:00 a.m. (Brussels time) on the respective Interest Determination Date euro-denominated
loans for the relevant Interest Period to leading European banks and in an amount that is representative for a single
transaction on the respective Interest Determination Date, multiplied by a Factor, if applicable, and plus/minus a
Margin, if applicable.

If on any Interest Determination Date the EURIBOR rate cannot be determined in accordance with sub-paragraphs
(i), (iii) or (iv) the Floating Rate of Interest applicable for the succeeding Interest Period shall be set by the
Calculation Agent. The EURIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be
the last published EURIBOR rate for euro deposits for the relevant Interest Period, determined by the Calculation
Agent which appears on Reuters page EURIBORO1 (or on any other substitute page of Reuters or of any other
determined information provider or successor) during a period of ten Business Days immediately preceding the
Interest Determination Date.

If the EURIBOR rate for the relevant Interest Period (as specified in the Final Terms) ceases to exist and a suitable
substitute reference rate of interest is available which either is officially announced as successor to the EURIBOR
rate or, failing that, in the opinion of the Issuer, comes as close as possible to the composition of the existing
EURIBOR rate, the existing EURIBOR rate will be replaced for the remaining term to maturity of the Notes by such
substitute reference rate of interest, provided that, in accordance with Article 29 sub-paragraph (1) 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 (the "Benchmarks
Regulation"), the substitute reference rate of interest (x) will be provided by an administrator located in the
European Union and which will be included in the register as referred to Article 36 of the Benchmarks Regulation or
(y) will be provided by an administrator located in a third country for use in the European Union and the substitute
reference rate of interest as well as the administrator will be included in the register as referred to Article 36 of the
Benchmarks Regulation. Notice of any such substitution shall be published in accordance with 8 12 of these Terms
and Conditions.

(vii) If the EURIBOR rate for the relevant Interest Period (as specified in the Final Terms) ceases to exist and a suitable

substitute reference rate of interest in accordance with sub-paragraph (vi) is not available, the Notes may be early
terminated, in whole but not in part, at the option of the Issuer, under observance of a termination period of not less
than 30 and not more than 60 days’ notice to the Holders in accordance with § 12 of these Terms and Conditions
and may be redeemed at their relevant Early Redemption Amount in accordance with § 5 sub-paragraph (3) of
these Terms and Conditions.
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Business Day in the meaning of this sub-paragraph (a) means a day on which the Trans-European Automated Real-time
Gross Settlement Express Transfer System2 (TARGET?2) settles payments.

(b) The following sub-paragraphs apply if the Final Terms specify LIBOR (London Interbank Offered Rate) as the
reference rate of interest:

0}

(i)

(iii)

(iv)

V)

(vi)

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the LIBOR rate
for deposits in the specified currency (as specified in the Final Terms) for the relevant Interest Period as determined
in accordance with sub-paragraphs (ii), (iii), (iv) or (v) and multiplied by a "Factor", if applicable, (as specified in the
Final Terms) and plus/minus a "Margin" expressed as a percentage rate per annum, if applicable, (as specified in
the Final Terms).

The following sub-paragraph applies if the Final Terms specify a Minimum Rate of Interest:

Minimum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is lower than the Minimum Rate of Interest as specified in the Final Terms, the Floating
Rate of Interest applicable for such Interest Period shall be the Minimum Rate of Interest as specified in the Final
Terms.

The following sub-paragraph applies if the Final Terms specify a Maximum Rate of Interest:

Maximum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is higher than the Maximum Rate of Interest as specified in the Final Terms, the
Floating Rate of Interest applicable for such Interest Period shall be the Maximum Rate of Interest as specified in
the Final Terms.

On the interest determination date as specified in the Final Terms (the "Interest Determination Date") the
Calculation Agent shall determine the Floating Rate of Interest for the Interest Period following the respective
Interest Determination Date by reference to the LIBOR rate for deposits in the specified currency for the relevant
Interest Period which appears on Reuters page LIBORO1 or LIBORO02 (or on any other substitute page of Reuters or
of any other determined information provider or successor) at about 11:00 a.m. (London time), multiplied by a
Factor, if applicable, and plus/minus a Margin, if applicable.

If the screen page in accordance with sub-paragraph (ii) is not available or if no such LIBOR rate appears at the
specified time in accordance with sub-paragraph (i), the Calculation Agent shall request four selected major banks
in the London interbank market to provide the Calculation Agent with their offered quotations (each expressed as a
percentage rate per annum) for deposits in the specified currency (as specified in the Final Terms) to prime banks in
the London interbank market for the relevant Interest Period and in an amount that is representative for a single
transaction on the respective Interest Determination Date at about 11:00 a.m. (London time) on the respective
Interest Determination Date. If two or more of the four selected major banks in the London interbank market provide
the Calculation Agent with such offered quotations, the Floating Rate of Interest for the relevant Interest Period shall
be the arithmetic mean (rounded if necessary to the nearest 1/100,000 per cent, with 0.000005 being rounded
upwards) of such offered quotations multiplied by a Factor, if applicable, and plus/minus a Margin, if applicable, as
determined by the Calculation Agent.

If on the respective Interest Determination Date only one or none of the four selected major banks in the London
interbank market provides the Calculation Agent with such offered quotations as provided for in the preceding sub-
paragraph (iii), the Floating Rate of Interest for the relevant Interest Period shall be the rate per annum which the
Calculation Agent determines as being the arithmetic mean (rounded if necessary to the nearest 1/100,000 per cent,
with 0.000005 being rounded upwards) of the rates, as communicated to (and at the request of) the Calculation
Agent by major banks in the London interbank market, selected by the Calculation Agent with reasonable care, at
which they offer at about 11:00 a.m. (London time) on the respective Interest Determination Date loans
denominated in the specified currency (as specified in the Final Terms) for the relevant Interest Period to leading
European banks and in an amount that is representative for a single transaction on the respective Interest
Determination Date, multiplied by a Factor, if applicable, and plus/minus a Margin, if applicable.

If on any Interest Determination Date the LIBOR rate cannot be determined in accordance with sub-paragraphs (ii),
(iii) or (iv) the Floating Rate of Interest applicable for the succeeding Interest Period shall be set by the Calculation
Agent. The LIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the last
published LIBOR rate for deposits in the specified currency for the relevant Interest Period, determined by the
Calculation Agent which appears on Reuters page LIBORO1 or LIBOR02 (or on any other substitute page of
Reuters or of any other determined information provider or successor) during a period of ten Business Days
immediately preceding the Interest Determination Date.

If the LIBOR rate for deposits in the specified currency for the relevant Interest Period (as specified in the Final
Terms) ceases to exist and a suitable substitute reference rate of interest is available which either is officially
announced as successor to the LIBOR rate or, failing that, in the opinion of the Issuer, comes as close as possible
to the composition of the existing LIBOR rate, the existing LIBOR rate will be replaced for the remaining term to
maturity of the Notes by such substitute reference rate of interest, provided that, in accordance with Article 29 sub-
paragraph (1) 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 (the "Benchmarks Regulation"), the substitute reference rate of interest (x) will be provided by an
administrator located in the European Union and which will be included in the register as referred to Article 36 of the
Benchmarks Regulation or (y) will be provided by an administrator located in a third country for use in the European
Union and the substitute reference rate of interest as well as the administrator will be included in the register as
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referred to Article 36 of the Benchmarks Regulation. Notice of any such substitution shall be published in
accordance with § 12 of these Terms and Conditions.

(vii) If the LIBOR rate for deposits in the specified currency for the relevant Interest Period (as specified in the Final

Terms) ceases to exist and a suitable substitute reference rate of interest in accordance with sub-paragraph (vi) is
not available, the Notes may be early terminated, in whole but not in part, at the option of the Issuer, under
observance of a termination period of not less than 30 and not more than 60 days’ notice to the Holders in
accordance with § 12 of these Terms and Conditions and may be redeemed at their relevant Early Redemption
Amount in accordance with § 5 sub-paragraph (3) of these Terms and Conditions.

Business Day in the meaning of this sub-paragraph (b) means a day (other than a Saturday or a Sunday) on which
commercial banks are open for business (including dealing in foreign exchange and foreign currency) in London and in the
principal financial centre of the country of the relevant currency (as specified in the Final Terms).

(c) The following sub-paragraphs apply if the Final Terms specify a CMS (Constant Maturity Swap) rate as the reference
rate of interest:

0]

(i)

(iii)

(iv)

v

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the Year Swap
Rate for the specified currency (as specified in the Final Terms) (the relevant middle swap rate against the
respective reference rate of interest as specified in the Final Terms) (the "Swap Rate") (as specified in the Final
Terms) as determined in accordance with sub-paragraphs (ii), (iii) or (iv) and multiplied by a "Factor", if applicable,
(as specified in the Final Terms) and plus/minus a "Margin" expressed as a percentage rate per annum, if
applicable, (as specified in the Final Terms).

The following sub-paragraph applies if the Final Terms specify a Minimum Rate of Interest:

Minimum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is lower than the Minimum Rate of Interest as specified in the Final Terms, the Floating
Rate of Interest applicable for such Interest Period shall be the Minimum Rate of Interest as specified in the Final
Terms.

The following sub-paragraph applies if the Final Terms specify a Maximum Rate of Interest:

Maximum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is higher than the Maximum Rate of Interest as specified in the Final Terms, the
Floating Rate of Interest applicable for such Interest Period shall be the Maximum Rate of Interest as specified in
the Final Terms.

On the interest determination date as specified in the Final Terms (the "Interest Determination Date") the
Calculation Agent shall determine the Floating Rate of Interest for the Interest Period following the respective
Interest Determination Date by reference to the Swap Rate which appears on the Reuters page as specified in the
Final Terms (or on any other substitute page of Reuters or of any other determined information provider or
successor) at the time specified in the Final Terms, multiplied by a Factor, if applicable, and plus/minus a Margin, if
applicable.

If the screen page in accordance with sub-paragraph (ii) is not available or if no such Swap Rate appears at the
specified time in accordance with sub-paragraph (ii), the Calculation Agent shall request five leading swap dealers
in the Euro-Zone interbank market (if the Notes are denominated in euro) or in the interbank market of the principal
financial centre of the country of the relevant currency (if the Notes are denominated in a currency other than euro)
to provide the Calculation Agent with their offered quotations (each expressed as a percentage rate per annum) for
the relevant mid-market annual swap rate to a recognised swap dealer in the Euro-Zone interbank market (if the
Notes are denominated in euro) or in the interbank market of the principal financial centre of the country of the
relevant currency (if the Notes are denominated in a currency other than euro) for the relevant Interest Period and in
an amount that is representative for a single swap transaction in the Euro-Zone interbank market (if the Notes are
denominated in euro) or in the interbank market of the principal financial centre of the country of the relevant
currency (if the Notes are denominated in a currency other than euro) on the respective Interest Determination Date
at the time specified in the Final Terms on the respective Interest Determination Date. "Euro-Zone" means the
region comprised of those Member States of the European Union that have adopted the euro in accordance with the
Treaty establishing the European Community, as amended. If at least three of the five requested leading swap
dealers in the Euro-Zone interbank market (if the Notes are denominated in euro) or in the interbank market of the
principal financial centre of the country of the relevant currency (if the Notes are denominated in a currency other
than euro) provide the Calculation Agent with such offered quotations, the Floating Rate of Interest for the relevant
Interest Period shall be the arithmetic mean (rounded if necessary to the nearest 1/100,000 per cent, with 0.000005
being rounded upwards) of such offered quotations, eliminating the highest quotation (or, in the event of equality,
one of the highest) and the lowest quotation (or, in the event of equality, one of the lowest) multiplied by a Factor, if
applicable, and plus/minus a Margin, if applicable, as determined by the Calculation Agent.

If on any Interest Determination Date the Swap Rate cannot be determined in accordance with sub-paragraphs (ii)
or (iii) the Floating Rate of Interest applicable for the succeeding Interest Period shall be set by the Calculation
Agent. The Swap Rate relevant for the calculation of the applicable Floating Rate of Interest will be the last
published Swap Rate for the relevant Interest Period, determined by the Calculation Agent which appears on the
Reuters page as specified in the Final Terms (or on any other substitute page of Reuters or of any other determined
information provider or successor) during a period of ten Business Days immediately preceding the Interest
Determination Date.

If the Swap Rate for the relevant Interest Period ceases to exist and a suitable substitute reference rate of interest is
available which either is officially announced as successor to the Swap Rate or, failing that, in the opinion of the
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Issuer, comes as close as possible to the composition of the existing Swap Rate, the existing Swap Rate will be
replaced for the remaining term to maturity of the Notes by such substitute reference rate of interest, provided that,
in accordance with Article 29 sub-paragraph (1) 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 (the "Benchmarks Regulation"), the substitute reference rate of
interest (x) will be provided by an administrator located in the European Union and which will be included in the
register as referred to Article 36 of the Benchmarks Regulation or (y) will be provided by an administrator located in
a third country for use in the European Union and the substitute reference rate of interest as well as the
administrator will be included in the register as referred to Article 36 of the Benchmarks Regulation. Notice of any
such substitution shall be published in accordance with § 12 of these Terms and Conditions.

(vi) If the Swap Rate for the relevant Interest Period ceases to exist and a suitable substitute reference rate of interest in

accordance with sub-paragraph (v) is not available, the Notes may be early terminated, in whole but not in part, at
the option of the Issuer, under observance of a termination period of not less than 30 and not more than 60 days’
notice to the Holders in accordance with § 12 of these Terms and Conditions and may be redeemed at their relevant
Early Redemption Amount in accordance with § 5 sub-paragraph (3) of these Terms and Conditions.

If the Notes are denominated in euro, Business Day in the meaning of this sub-paragraph (c) means a day on which the
Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) settles payments. If the
Notes are denominated in a currency other than euro, Business Day in the meaning of this sub-paragraph (c) means a day
(other than a Saturday or a Sunday) on which commercial banks are open for business (including dealing in foreign
exchange and foreign currency) in the principal financial centre of the country of the relevant currency (as specified in the
Final Terms).

(d)

0}

(ii)

(iii)

The following sub-paragraphs apply if the Final Terms specify a difference between two CMS (Constant Maturity
Swap) rates as the reference rate of interest:

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the difference
(expressed as a percentage rate per annum) between the two Year Swap Rates for the specified currency (as
specified in the Final Terms) (the relevant middle swap rate against the respective reference rate of interest as
specified in the Final Terms) (the "Swap Rates") (as specified in the Final Terms) as determined in accordance with
sub-paragraphs (i), (iii) or (iv) and multiplied by a "Factor”, if applicable, (as specified in the Final Terms) and
plus/minus a "Margin" expressed as a percentage rate per annum, if applicable, (as specified in the Final Terms).

The following sub-paragraph applies if the Final Terms specify a Minimum Rate of Interest:

Minimum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the provisions of this sub-paragraph (d) is lower than the Minimum Rate of Interest as specified in the Final
Terms, the Floating Rate of Interest applicable for such Interest Period shall be the Minimum Rate of Interest as
specified in the Final Terms.

The following sub-paragraph applies if the Final Terms specify a Maximum Rate of Interest:

Maximum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the provisions of this sub-paragraph (d) is higher than the Maximum Rate of Interest as specified in the Final
Terms, the Floating Rate of Interest applicable for such Interest Period shall be the Maximum Rate of Interest as
specified in the Final Terms.

On the interest determination date as specified in the Final Terms (the "Interest Determination Date") the
Calculation Agent shall determine the Floating Rate of Interest for the Interest Period following the respective
Interest Determination Date by reference to the Swap Rates which appear on the Reuters page as specified in the
Final Terms (or on any other substitute page of Reuters or of any other determined information provider or
successor) at the time specified in the Final Terms, multiplied by a Factor, if applicable, and plus/minus a Margin, if
applicable.

If the screen page in accordance with sub-paragraph (ii) is not available or if no such Swap Rates appear at the
specified time in accordance with sub-paragraph (ii), the Calculation Agent shall request five leading swap dealers
in the Euro-Zone interbank market (if the Notes are denominated in euro) or in the interbank market of the principal
financial centre of the country of the relevant currency (if the Notes are denominated in a currency other than euro)
to provide the Calculation Agent with their offered quotations (each expressed as a percentage rate per annum) for
the relevant mid-market annual swap rates to a recognised swap dealer in the Euro-Zone interbank market (if the
Notes are denominated in euro) or in the interbank market of the principal financial centre of the country of the
relevant currency (if the Notes are denominated in a currency other than euro) for the relevant Interest Period and in
an amount that is representative for a single swap transaction in the Euro-Zone interbank market (if the Notes are
denominated in euro) or in the interbank market of the principal financial centre of the country of the relevant
currency (if the Notes are denominated in a currency other than euro) on the respective Interest Determination Date
at the time specified in the Final Terms on the respective Interest Determination Date. "Euro-Zone" means the
region comprised of those Member States of the European Union that have adopted the euro in accordance with the
Treaty establishing the European Community, as amended. If at least three of the five requested leading swap
dealers in the Euro-Zone interbank market (if the Notes are denominated in euro) or in the interbank market of the
principal financial centre of the country of the relevant currency (if the Notes are denominated in a currency other
than euro) provide the Calculation Agent with such offered quotations, the Swap Rates for the relevant Interest
Period shall be the relevant arithmetic mean (rounded if necessary to the nearest 1/100,000 per cent, with 0.000005
being rounded upwards) of such offered quotations, eliminating the highest quotation (or, in the event of equality,
one of the highest) and the lowest quotation (or, in the event of equality, one of the lowest) multiplied by a Factor, if
applicable, and plus/minus a Margin, if applicable, as determined by the Calculation Agent.
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(iv) If on any Interest Determination Date the Swap Rates cannot be determined in accordance with sub-paragraphs (ii)
or (iii) the Floating Rate of Interest applicable for the succeeding Interest Period shall be set by the Calculation
Agent. The Swap Rates relevant for the calculation of the applicable Floating Rate of Interest will be the last
published Swap Rates for the relevant Interest Period, determined by the Calculation Agent which appear on the
Reuters page as specified in the Final Terms (or on any other substitute page of Reuters or of any other determined
information provider or successor) during a period of ten Business Days immediately preceding the Interest
Determination Date.

(v) If the Swap Rates for the relevant Interest Period cease to exist and suitable substitute reference rates of interest
are available which either are officially announced as successors to the Swap Rates or, failing that, in the opinion of
the Issuer, come as close as possible to the composition of the existing Swap Rates, the existing Swap Rates will
be replaced for the remaining term to maturity of the Notes by such substitute reference rates of interest, provided
that, in accordance with Article 29 sub-paragraph (1) 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 (the "Benchmarks Regulation"), the substitute reference rates of
interest (x) will be provided by an administrator located in the European Union and which will be included in the
register as referred to Article 36 of the Benchmarks Regulation or (y) will be provided by an administrator located in
a third country for use in the European Union and the substitute reference rates of interest as well as the
administrator will be included in the register as referred to Article 36 of the Benchmarks Regulation. Notice of any
such substitution shall be published in accordance with § 12 of these Terms and Conditions.

(vi) If the Swap Rates for the relevant Interest Period cease to exist and suitable substitute reference rates of interest in
accordance with sub-paragraph (v) are not available, the Notes may be early terminated, in whole but not in part, at
the option of the Issuer, under observance of a termination period of not less than 30 and not more than 60 days’
notice to the Holders in accordance with § 12 of these Terms and Conditions and may be redeemed at their relevant
Early Redemption Amount in accordance with § 5 sub-paragraph (3) of these Terms and Conditions.

If the Notes are denominated in euro, Business Day in the meaning of this sub-paragraph (d) means a day on which the
Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) settles payments. If the
Notes are denominated in a currency other than euro, Business Day in the meaning of this sub-paragraph (d) means a day
(other than a Saturday or a Sunday) on which commercial banks are open for business (including dealing in foreign
exchange and foreign currency) in the principal financial centre of the country of the relevant currency (as specified in the
Final Terms).

Interest Amount. The Calculation Agent will calculate on each Interest Determination Date the interest amount payable on

the aggregate principal amount of the Notes (as specified in the Final Terms) and/or on the Specified Denomination of the Notes
(as specified in the Final Terms) (the "Interest Amount") for the respective Interest Period by applying the Floating Rate of
Interest for the respective Interest Period to the aggregate principal amount of the Notes and/or to the Specified Denomination
of the Notes, multiplying the product by the Day Count Fraction (as defined in sub-paragraph (6) below and as specified in the
Final Terms), and rounding the resultant figure to the nearest sub-unit of the relevant currency, half of any such sub-unit being
rounded upwards.

(6)

Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of the interest amount on any Note for any

period of time (the "Calculation Period"):

(a) if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms,

(aa) in the case that the Calculation Period is equal to or shorter than the Determination Period (as defined below)
during which the Calculation Period ends, the number of days in such Calculation Period divided by the product of
(x) the number of days in such Determination Period and (y) the "Number of ICMA Determination Dates in one
calendar year" (as specified in the Final Terms); or

(ab) in the case that the Calculation Period is longer than the Determination Period (as defined below) during which the
Calculation Period ends, the sum of

(i) the number of days in such Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (x) the number of days in such Determination Period and (y) the Number
of ICMA Determination Dates in one calendar year; and

(ii) the number of days in such Calculation Period falling in the next Determination Period divided by the product of
(x) the number of days in such Determination Period and (y) the Number of ICMA Determination Dates in one
calendar year.

"Determination Period" means the period from, and including, an "ICMA Determination Date" (as specified in the
Final Terms) to, but excluding, the next ICMA Determination Date (including, where the Interest Commencement Date is
not an ICMA Determination Date, the period commencing on the first ICMA Determination Date prior to the Interest
Commencement Date, and where the final Interest Payment Date is not an ICMA Determination Date, the first ICMA
Determination Date falling after the final Interest Payment Date); or

(b

~

if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the Calculation Period divided by
365; or

(c) if "Actual/365 (Sterling)" is specified in the Final Terms, the actual number of days in the Calculation Period divided by
365 or, in the case of an Interest Payment Date falling in a leap year, 366; or

(d) if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation Period divided by 360; or
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(e) if "30/360, 360/360 or Bond Basis" is specified in the Final Terms, the number of days in the Calculation Period divided
by 360, the number of days to be calculated on the basis of a year of 360 days with 12 30-day months (unless (A) the
last day of the Calculation Period is the 31st day of a month but the first day of the Calculation Period is a day other than
the 30th or 31st day of a month, in which case the month that includes that last day shall not be considered to be
shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of the month of February in
which case the month of February shall not be considered to be lengthened to a 30-day month); or

(f) if "30E/360 or Eurobond Basis" is specified in the Final Terms, the number of days in the Calculation Period divided by
360 (such number of days to be calculated on the basis of a year of 360 days with 12 30-day months, without regard to
the date of the first day or last day of the Calculation Period unless, in the case of the final Calculation Period, the
Maturity Date is the last day of the month of February, in which case the month of February shall not be considered to
be lengthened to a 30-day month.

(7) Publication of Floating Rate of Interest, Interest Amount and Interest Payment Date. The Calculation Agent shall arrange
for the immediate publication in accordance with § 12 of these Terms and Conditions of the respective Floating Rate of Interest
determined for the respective Interest Period, the interest amount payable on the aggregate principal amount of the Notes
and/or on the Specified Denomination of the Notes and the Interest Payment Date. In the event of an extension or shortening of
the Interest Period, the interest amount payable and the Interest Payment Date may subsequently be corrected, or appropriate
alternative arrangements may be made by way of adjustment by the Calculation Agent without a publication being necessary
with regard thereto. In all other respects, the determination of the relevant Floating Rates of Interest and the interest amounts
payable in each instance, when made in accordance with the preceding sub-paragraphs (1) to (6), shall be binding upon all
parties. The Holders do not have any claims against the Calculation Agent regarding the way of handling or not handling its
rights, duties and discretionary decisions resulting out of this sub-paragraph (7).

(8) Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding the day on which they are
due for redemption. If the Issuer shall fail to redeem the Notes in full or in part on the Maturity Date pursuant to § 3 of these
Terms and Conditions, interest shall continue to accrue on the outstanding aggregate principal amount of the Notes from the
Maturity Date pursuant to § 3 of these Terms and Conditions until the expiry of the day preceding the day of the actual
redemption of the Notes at the default rate of interest established by law'®.

§3
Redemption

Redemption at Final Maturity. Unless previously redeemed or repurchased and cancelled, the Issuer will redeem the Notes at
par on the maturity date (the "Maturity Date") as specified in the Final Terms.

§4
Early Redemption

(1) The following sub-paragraph applies if the Final Terms specify that the Notes are subject to Early Redemption at the option
of the Issuer (Call Option):

Early Redemption at the option of the Issuer (Call Option). In addition to the right to terminate the Notes pursuant to § 2 sub-
paragraph (4) (a) (vii), 8 2 sub-paragraph (4) (b) (vii), 8 2 sub-paragraph (4) (c) (vi), § 2 sub-paragraph (4) (d) (vi) or § 9 sub-
paragraph (2) (b) of these Terms and Conditions, the Issuer shall have the right upon giving notice in accordance with § 12 of
these Terms and Conditions to terminate the Notes, in whole but not in part, subject to a "Minimum Notice Period" (as
specified in the Final Terms), with effect to the "Call Redemption Date(s)" (as specified in the Final Terms) at their respective
Early Redemption Amount pursuant to 8 5 sub-paragraph (3) of these Terms and Conditions.

(2) The following sub-paragraph applies if the Final Terms specify that the Notes are subject to Early Redemption at the option
of a Holder (Put Option):

Early Redemption at the option of a Holder (Put Option). In addition to the right to terminate the Notes pursuant to § 5 sub-
paragraph (1) of these Terms and Conditions, each Holder shall have the right to terminate its Notes, subject to a "Minimum
Notice Period" (as specified in the Final Terms), with effect to the "Put Redemption Date(s)" (as specified in the Final Terms).
The Issuer shall, at the option of a Holder of any Note, redeem such Note on the Put Redemption Date(s) (as specified in the
Final Terms) at the respective Early Redemption Amount pursuant to § 5 sub-paragraph (3) of these Terms and Conditions.

In order to exercise such option, a Holder must send to the office of the Fiscal Agent (as specified in the Final Terms) a notice in

text format (Textform) in the German or English language (“Termination Notice"). The Termination Notice must be received at

the latest by 5:00 p.m. (Frankfurt time) on the Business Day preceding the first Business Day of a minimum notice period (as

specified in the Final Terms). Otherwise, the option shall not have been validly exercised. The Termination Notice must specify:
(a) the aggregate principal amount of the Notes in respect of which such option is exercised;

(b) the securities identification numbers; and,

(c) if the Final Terms specify CBF as Clearing System, contact details as well as a bank account.

'8 The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §8 288 (1), 247 German Civil Code (Birgerliches Gesetzbuch).
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A form of a Termination Notice is available at the office of the Fiscal Agent (as specified in the Final Terms) and may be used
which includes further information. Evidence that such Holder at the time the Termination Notice is given is the Holder of the
relevant Notes shall be attached to the Termination Notice. Such proof may be furnished in the form of a certificate provided by
the Custodian (as defined in § 13 subparagraph (3) of these Terms and Conditions) or in other appropriate manner. A
Termination Notice, once validly given, is irrevocable. The Issuer shall only be required to redeem the Notes in respect of which
such option is exercised against delivery of such Notes to the Issuer or to its order.

(3) The following sub-paragraph applies if the Final Terms specify that the Notes are not subject to Early Redemption at the
option of the Issuer and/or of a Holder:

No Early Redemption at the option of the Issuer and/or of a Holder. Neither the Issuer nor any Holder shall be entitled to any
termination of the Notes.

§5
Events of Default / Early Redemption Amount

(1) Events of Default. Each Holder shall be entitled to terminate the Notes for good cause (aus wichtigem Grund) and to
demand the immediate redemption thereof at an amount calculated according to sub-paragraph (3). A good cause (wichtiger
Grund) exists, in particular, if:

(a) the Issuer is in default for a period of more than 30 days in the payment of amounts on the Notes as and when the same
shall become due and payable; or

(b) the Issuer fails duly to perform any other obligation arising from these Terms and Conditions and such failure continues
for more than 45 days after the Fiscal Agent has received a notice in text format (Textform) thereof from a Holder
demanding the performance or observance of such obligation; or

(c) the Issuer suspends payments or announces its inability to pay its debts; or

(d) any insolvency proceedings against the Issuer are ordered by a court or such proceedings are instituted and not being
ceased or stayed within 60 days, or the competent supervisory authority or the resolution authority for the Issuer,
respectively, applies for any such proceedings; or

(e

~

the Issuer goes into liquidation unless this is done in connection with a merger, consolidation or other form of
combination with another company or in connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with these Terms and Conditions.

The right to declare Notes due shall terminate if the situation giving rise to such right has been cured before the right is
exercised.

(2) Notice. Any notice or termination in accordance with sub-paragraph (1) shall be made by means of a declaration in text
format (Textform) in the German or English language to the specified office of the Fiscal Agent (as specified in the Final Terms)
together with proof that such Holder at the time of such notice or termination is the Holder of the relevant Notes. Such proof may
be furnished in the form of a certificate provided by the Custodian (as defined in 8§ 13 sub-paragraph (3) of these Terms and
Conditions) or in other appropriate manner.

(3) Early Redemption Amount. In case of a termination pursuant to sub-paragraph (1), § 2 sub-paragraph (4) (a) (vii), 8 2 sub-
paragraph (4) (b) (vii), 8 2 sub-paragraph (4) (c) (vi), 8 2 sub-paragraph (4) (d) (vi), 8 4 sub-paragraph (1), § 4 sub-paragraph (2)
or 8§ 9 sub-paragraph (2) (b) of these Terms and Conditions, the redemption shall be made at an amount to be determined in
accordance with the following provision (the "Early Redemption Amount"):

The Early Redemption Amount is the Principal Amount plus accrued interest, if any.

§6
Payments / Fiscal Agent / Paying Agent / Calculation Agent

(1) Payments of Principal and/or Interest/Discharge. Any amounts payable under these Terms and Conditions shall be paid by
the Fiscal Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders for subsequent transfer to the Holders. The Issuer will be discharged from its payment
obligation to the Holders by payment to, or to the order of, the Clearing System.

(2) The following sub-paragraph applies if the Final Terms specify, that interest is payable on a Temporary Global Note.

Payment of interest on Notes represented by the Temporary Global Note shall be made, subject to sub-paragraph (3), by the
Fiscal Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders, upon due certification as provided in § 1 sub-paragraph (4) (b) of these Terms and
Conditions, for subsequent transfer to the Holders.

(3) Manner of Payment. Payments of amounts due on the Notes shall be made in the freely convertible currency as specified
in the Final Terms which on the respective due date is the legal currency of the country of the specified currency.
Notwithstanding the provisions of § 9 of these Terms and Conditions, payments of amounts due on the Notes will be subject in
all cases to (i) any fiscal and other laws and regulations applicable thereto in the place of payment and (ii) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986, as
amended, or otherwise imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as
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amended (commonly known as FATCA), any regulations or agreements thereunder, any official interpretations thereof, or any
law implementing an intergovernmental approach thereto.

(4) Payment Date. If the Maturity Date in respect of any Note is not a Payment Date then the Holder shall not be entitled to
payment until the next such day in the relevant place of business and shall not be entitled to further interest or other payment in
respect of such delay. For these purposes and as specified in the Final Terms, "Payment Date" means

(a) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and the
Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) settle payments; or

(b) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle payments.

(5) Deposit of Principal and/or Interest. The Issuer may deposit with the Local Court (Amtsgericht) in Frankfurt am Main
principal and/or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

(6) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the appointment of
the Fiscal Agent and/or any Paying Agent and/or the Calculation Agent (as specified in the Final Terms) and to appoint another
Fiscal Agent and/or additional or other Paying Agents and/or another Calculation Agent. The Issuer shall at all times maintain a
Fiscal Agent and/or a Paying Agent (which may be the Fiscal Agent) and/or a Calculation Agent (which may be the Fiscal
Agent). Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency, when it
shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Holders in accordance with § 12 of these Terms and Conditions.

(7) Agents of the Issuer. The Fiscal Agent and/or the Paying Agent and/or the Calculation Agent in such capacity are acting
solely as agents of the Issuer and no relationship of agency or trust exists between the Fiscal Agent and/or the Paying Agent
and/or the Calculation Agent and the Holders of the Notes. The Fiscal Agent and/or the Paying Agent and/or the Calculation
Agent in making, omitting or accepting declarations, in acting or failing to act shall only be liable in so far as they have violated
the due care of a proper merchant (Sorgfalt eines ordentlichen Kaufmanns).

8§87
Presentation Period

Presentation Period. The presentation period for Notes due provided in § 801 sub-paragraph 1, sentence 1 German Civil Code
(Burgerliches Gesetzbuch) is reduced to ten years. The period for prescription for Notes presented for payment during the
presentation period shall be two years beginning at the end of the relevant presentation period.

§8
Status

Status. The Notes constitute unsecured and preferred senior obligations of the Issuer ranking
(a) pari passu among themselves and pari passu with all other unsecured and preferred senior debt instruments of the Issuer;

(b) senior to (i) unsecured and non-preferred senior debt instruments of the Issuer, (ii) subordinated debt of the Issuer that is
not Additional Tier 1 or Tier 2 capital, (ii) Tier 2 capital instruments, (iv) Additional Tier 1 capital instruments and (v)
Common Equity Tier 1 capital instruments;

(c) subordinated to obligations of the Issuer preferred by applicable law.

§9
Taxation / Early Redemption for Reasons of Taxation

(1) The following sub-paragraph applies if the Final Terms specify that the gross-up provision shall not apply to the Notes.

Withholding Tax. All amounts of principal and/or interest payable in respect of the Notes shall be paid without withholding or
deduction for or on account of any present or future taxes, duties or governmental charges of whatever nature imposed or levied
by way of withholding or deduction at source (Quellensteuer) by or in or for the account of the Federal Republic of Germany or
by or for the account of any political subdivision or any authority thereof or therein having power to tax, unless such withholding
or deduction is required by law.

(2) The following sub-paragraph applies if the Final Terms specify that the gross-up provision shall apply to the Notes.

(a) Withholding Tax. All amounts of principal and/or interest payable in respect of the Notes shall be paid without
withholding or deduction for or on account of any present or future taxes, duties or governmental charges of whatever
nature imposed or levied by way of withholding or deduction at source (Quellensteuer) by or in or for the account of the
Federal Republic of Germany or by or for the account of any political subdivision or any authority thereof or therein
having power to tax, unless such withholding or deduction is required by law. In such event, the Issuer shall pay such
additional amounts (the "Additional Amounts") as shall be necessary in order that the net amounts received by the
Holders, after such withholding or deduction shall equal the respective amounts of principal and/or interest which would
otherwise have been receivable in the absence of such withholding or deduction; except that no such Additional
Amounts shall be payable on account of any taxes, duties or governmental charges:
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(i) if payments are made to, or to a third party on behalf of, a Holder who is liable to such taxes, duties or governmental
charges, in respect of the Notes by reason of some connection of such Holder with the Federal Republic of
Germany or a member state of the European Union other than (x) the mere holding of such Notes or (y) the mere
receipt of principal, interest or other amount in respect of the Notes; or

(i) if the Notes are presented for payment more than 30 days after the due date of the respective payments of principal
and/or interest or, if the full amount of the moneys payable is duly provided only at a later date, the date on which
notice to that effect is duly given to the Holders in accordance with § 12 of these Terms and Conditions; except to
the extent that the relevant Holder would have been entitled to such Additional Amounts on presenting the same for
payment on or before expiry of such period for 30 days; or

(iii) if these taxes, duties or governmental charges are withheld or deducted pursuant to (x) any European Union
directive or regulation concerning the taxation of interest income, or (y) any intergovernmental agreement or
international agreement on the taxation of interest and to which the Federal Republic of Germany or the European
Union is a party, or (z) any provision of law implementing, or complying with, or introduced to conform with, such
directive, regulation, intergovernmental agreement or international agreement; or

(iv) in respect of the Notes an amount is only withheld or deducted because the Notes have been collected for the
relevant Holder by a banking institution in the Federal Republic of Germany, which has kept or keeps such Notes in
safe custody for such Holder; or

(v) to the extent such withholding or deduction is required pursuant to Sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended (the "Internal Revenue Code"), any current or future regulations or official
interpretations thereof, any agreement entered into pursuant to Section 1471(b) of the Internal Revenue Code, or
any fiscal or regulatory legislation, rules or practices adopted pursuant to any of the foregoing or under any
intergovernmental agreement entered into in connection with the implementation of such Sections of the Internal
Revenue Code; or

(vi) in respect of the Notes any such taxes, duties or governmental charges are imposed or levied otherwise than by
withholding or deduction from any payment of principal and/or interest.

Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations of
the Federal Republic of Germany or any political subdivision or taxing authority thereto or therein affecting taxation or
the obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of
such laws or regulations (provided this change or amendment is effective on or after the day on which the last Tranche
of this Series of Notes was issued), the Issuer is required to pay Additional Amounts (as defined in sub-paragraph (a)
herein) on the next succeeding Interest Payment Date, and this obligation cannot be avoided by the use of reasonable
measures available to the Issuer, the Notes may be early terminated, in whole but not in part, at the option of the Issuer,
under observance of a termination period of not less than 30 and not more than 60 days’ notice to the Holders in
accordance with § 12 of these Terms and Conditions and may be redeemed, at their relevant Early Redemption Amount
in accordance with 8 5 sub-paragraph (3) of these Terms and Conditions.

However, no such termination may be given (i) earlier than 90 days prior to the earliest date on which the Issuer would
be obligated to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at the time such
termination is given, such obligation to pay such Additional Amounts or make such deduction or withholding does not
remain in effect. The date fixed for redemption must be an Interest Payment Date.

Any such termination shall be given in accordance with § 12 of these Terms and Conditions. It shall be irrevocable, must
specify the date fixed for redemption and must set forth a statement in summary form of the circumstances constituting
the termination right of the Issuer.

8§10
Substitution

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Holders, if no payment of principal of
and/or interest on any of the Notes is in default, to substitute for the Issuer another company ("Substitute Debtor") as principle
debtor in respect of any and all obligations arising from and in connection with these Notes , provided that:

@

(b)

(©

(d

©)

the Substitute Debtor can perform all obligations under and in connection with these Notes and, in particular, is able to
transfer to the Clearing System all amounts necessary therefore without restrictions in such currency in which the Notes
are denominated, and

the Substitute Debtor has been granted all necessary consents from the authorities of the country in which it has its
seat, and

the Substitute Debtor establishes in a suitable manner that it is permitted to transfer to the Clearing System all amounts
necessary for the performance of the payment obligations under or in connection with these Notes without having to
withhold any taxes, duties or governmental charges at source, and

the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty or governmental
charge imposed on such Holder in respect of such substitution, and

the Issuer (in such case also referred to as "Guarantor") irrevocably and unconditionally guarantees such obligations of
the Substitute Debtor under these Terms and Conditions.
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(2) Notice. Notice of any such substitution shall be published in accordance with § 12 of these Terms and Conditions.

(3) Change of References. In the event of such a substitution, (i) every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Debtor, and (ii) the right of the Holders pursuant to 8 5 sub-paragraph (1) of these
Terms and Conditions to declare their Notes due for immediate redemption at the Early Redemption Amount shall also apply if
any of the events referred to in § 5 sub-paragraph (1) (c) through (e) of these Terms and Conditions occurs in relation to the
Guarantor.

(4) Validity. After the substitution of the Issuer by a Substitute Debtor this § 10 shall apply again.

§11
Issue of further Notes / Purchase / Cancellation

(1) Issue of further Notes. The Issuer may from time to time, without the consent of the Holders, issue further Notes having the
same terms and conditions as the Notes in all respects (or in all respects except for the issue date and/or issue price) so as to
form a single Series with the Notes and increase the aggregate principal amount of such Series.

(2) Purchase. The Issuer may at any time purchase Notes in any market or otherwise and at any price. Notes purchased by
the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§12
Notices

(1) Publication in the Federal Republic of Germany. All notices concerning the Notes shall be published in the Federal Gazette
(Bundesanzeiger). Any notice so given will be deemed to have been validly given on the date of such publication.

(2) The following sub-paragraphs apply if the Final Terms specify that the Notes are admitted to trading on the Regulated
Market "Bourse de Luxembourg" of the Luxembourg Stock Exchange and are listed on the Official List of the Luxembourg Stock
Exchange and/or on any other or further stock exchange.

(a) Publication in a Daily Newspaper. In addition to publication set forth in sub-paragraph (1), all notices concerning the
Notes shall be published in a leading daily newspaper (as specified in the Final Terms) having general circulation in the
state in which the stock exchange has its registered office (as specified in the Final Terms). Any notice so given will be
deemed to have been validly given on the date of such publication.

(b

~

Publication on the Website. In addition to publication set forth in sub-paragraph (1), all notices concerning the Notes
shall be published on the website (as specified in the Final Terms) of the stock exchange as specified in the Final
Terms. Any notice so given will be deemed to have been validly given on the date of such publication.

(c) Publication through the Clearing System. In addition to publication set forth in sub-paragraph (1), and as long as this
concerns notices with respect to the Floating Rate of Interest and the rules of the stock exchange as specified in the
Final Terms permit such form of notice, the Issuer may replace a notice as per sub-paragraph (a) or sub-paragraph (b)
with a notice to the Clearing System for communication by the Clearing System to the Holders. Any such notice shall be
deemed to have been validly given on the fourth day after the day on which the said notice was given to the Clearing
System.

§13
Applicable Law / Place of Jurisdiction / Enforcement

(1) Applicable Law. The Notes shall be governed by German law.

(2) Place of Jurisdiction. Non-exclusive place of jurisdiction for any action or other legal proceedings ("Proceedings") arising
out of or in connection with the Notes shall be Frankfurt am Main. Exclusive place of jurisdiction shall be Frankfurt am Main for
all Proceedings arising from matters provided for in these Terms and Conditions for merchants (Kaufleute), legal persons under
public law (juristische Personen des &ffentlichen Rechts), special funds under public law (6ffentlich-rechtliche Sondervermdgen)
and persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne
allgemeinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the Issuer are
parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement issued by the
Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the full name and address
of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities account on the date of such
statement and (c) confirming that the Custodian has given written notice to the Clearing System containing the information
pursuant to (a) and (b) and (ii) a copy of the Global Note certified as being a true copy by a duly authorised officer of the
Clearing System or a depository of the Clearing System, without the need for production in such Proceedings of the actual
records or the Global Note representing the Notes.

For purposes of the foregoing, "Custodian" means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System. Each Holder may, without prejudice to the foregoing, protect and enforce his rights under the Notes also in
any other way which is permitted in the country in which the Proceedings are initiated.
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A3. Terms and Conditions of Zero Coupon Preferred Senior Notes

§1
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of preferred senior notes (the "Notes") of DZ BANK AG Deutsche Zentral-
Genossenschaftsbank, Frankfurt am Main, Federal Republic of Germany (the "Issuer") is being issued in the currency as
specified in the Final Terms, and in the aggregate principal amount as specified in the Final Terms (subject to sub-paragraph (7)
if the Final Terms specify that the global note is a new global note ("NGN")), and in the denomination as specified in the Final
Terms (the "Specified Denomination" or the "Principal Amount").

(2) Form. The Notes are issued in bearer form and represented by one or more global notes (each a "Global Note").

(3) The following sub-paragraph applies if the Final Terms specify that the Notes are represented by a Permanent Global
Note.

Permanent Global Note. The Notes are represented by a permanent global note (the "Permanent Global Note"). The
Permanent Global Note shall be signed manually by two authorised signatories of the Issuer and, if the Issuer is not itself the
Fiscal Agent, shall additionally be authenticated by or on behalf of the Fiscal Agent. Definitive Notes will not be issued.

(4) The following sub-paragraphs apply if the Final Terms specify that the Notes are initially represented by a Temporary
Global Note.

(a) Temporary Global Note. The Notes are initially represented by a temporary global note (the "Temporary Global Note").
The Temporary Global Note will be exchangeable for Notes in the Specified Denomination represented by a permanent
global note (the "Permanent Global Note"). The Temporary Global Note and the Permanent Global Note shall each be
signed manually by two authorised signatories of the Issuer and, if the Issuer is not itself the Fiscal Agent, shall each
additionally be authenticated by or on behalf of the Fiscal Agent. Definitive Notes and will not be issued.

(b) Exchange. The Temporary Global Note shall be exchangeable for the Permanent Global Note from a date (the
"Exchange Date") 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that any beneficial owner of the Notes represented by the Temporary Global
Note is not a U.S. person (other than certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. Any such certification received on or after the 40th day after the date
of issue of the Temporary Global Note will be treated as a request to exchange such Temporary Global Note pursuant
to this sub-paragraph (b). Any Notes delivered in exchange for the Temporary Global Note shall be delivered only
outside of the United States (as defined sub-paragraph (c)).

(c) United States. For purposes of sub-paragraph (b), "United States" means the United States of America (including the
States thereof and the District of Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

(5) Clearing System. The Global Note will be kept in custody by or on behalf of a Clearing System. For these purposes and as
specified in the Final Terms, "Clearing System" means:

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Federal Republic of Germany ("CBF"); or
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"); and/or
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Brussels, Kingdom of Belgium ("Euroclear").

CBL and Euroclear are each an international central securities depositary ("ICSD" and together the "ICSDs").

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a NGN.

The Notes are issued in NGN form and are kept in custody by a common safekeeper on behalf of both ICSDs.

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a classical global note ("CGN").

The Notes are issued in CGN form and are kept in custody by a common depositary on behalf of both ICSDs.
(6) Holder of Notes. "Holder" is any holder of a proportionate co-ownership or other right in the Notes.

(7) The following sub-paragraphs apply if the Final Terms specify that the Global Note and the Temporary Global Note,
respectively, are a NGN.

Records of the ICSDs. The aggregate principal amount of Notes represented by the Global Note shall be the aggregate
principal amount from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be
conclusive evidence of the aggregate principal amount of Notes represented by the Global Note and, for these purposes, a
statement issued by an ICSD stating the aggregate principal amount of Notes so represented at any time shall be conclusive
evidence of the records of the relevant ICSD at that time.
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On any redemption or payment of an instalment being made in respect of, or purchase and cancellation of, any of the Notes
represented by the Global Note the Issuer shall procure that details of any redemption, payment or purchase and cancellation
(as the case may be) in respect of the Global Note shall be entered pro rata in the records of the ICSDs and, upon any such
entry being made, the aggregate principal amount of the Notes recorded in the records of the ICSDs and represented by the
Global Note shall be reduced by the aggregate principal amount of the Notes so redeemed or purchased and cancelled or by
the aggregate principal amount of such instalment so paid.

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that details of
such exchange shall be entered pro rata in the records of the ICSDs.

§2
Interest

(1) The following sub-paragraphs apply if the Final Terms specify that the Notes are issued on a discounted basis.

(a) Discount Rate. The Notes are issued on the issue date as specified in the Final Terms (the "Issue Date") at a discount
to their Principal Amount. The rate of discount (the "Discount Rate") is the rate of interest per annum as specified in the
Final Terms. There will be no periodic payments of interest on the Notes.

(b) Calculation of Calculative Accrued Interest for Partial Periods. If calculative accrued interest is required to be calculated
for a period of less or more than a full year, such interest shall be calculated on the basis of the Day Count Fraction as
defined in sub-paragraph (3) below and as specified in the Final Terms.

(c) Accrual of Interest. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the
outstanding aggregate principal amount of the Notes from the Maturity Date pursuant to § 3 sub-paragraph (1) of these
Terms and Conditions until the exg)iry of the day preceding the day of the actual redemption of the Notes at the default
rate of interest established by law®.

(2) The following sub-paragraphs apply if the Final Terms specify that the Notes are issued on an accrued interest basis.

(a) Amortisation Yield. The yield to maturity (the "Amortisation Yield") of the Notes as of the issue date as specified in the
Final Terms (the "Issue Date") is the rate of interest per annum as specified in the Final Terms. There will be no
periodic payments of interest on the Notes.

(b) Calculation of Calculative Accrued Interest for Partial Periods. If calculative accrued interest is required to be calculated
for a period of less or more than a full year, such interest shall be calculated on the basis of the Day Count Fraction as
defined in sub-paragraph (3) below and as specified in the Final Terms.

(c) Accrual of Interest. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the
outstanding aggregate principal amount of the Notes from the Maturity Date pursuant to § 3 sub-paragraph (2) of these
Terms and Conditions until the exg)iry of the day preceding the day of the actual redemption of the Notes at the default
rate of interest established by law®.

(3) Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of the calculative accrued interest amount
on any Note for any period of time (the "Calculation Period"):

(a) if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms,

(aa) in the case that the Calculation Period is equal to or shorter than the Determination Period (as defined below)
during which the Calculation Period ends, the number of days in such Calculation Period divided by the product of
(x) the number of days in such Determination Period and (y) the "Number of ICMA Determination Dates in one
calendar year" (as specified in the Final Terms); or

(ab) in the case that the Calculation Period is longer than the Determination Period (as defined below) during which the
Calculation Period ends, the sum of

(i) the number of days in such Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (x) the number of days in such Determination Period and (y) the Number
of ICMA Determination Dates in one calendar year; and

(ii) the number of days in such Calculation Period falling in the next Determination Period divided by the product of
(x) the number of days in such Determination Period and (y) the Number of ICMA Determination Dates in one
calendar year.

"Determination Period" means the period from, and including, an "ICMA Determination Date" (as specified in the
Final Terms) to, but excluding, the next ICMA Determination Date (including, where the Issue Date is not an ICMA

' The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §8 288 (1), 247 German Civil Code (Birgerliches Gesetzbuch).

? The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §8§ 288 (1), 247 German Civil Code (Burgerliches Gesetzbuch).
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Determination Date, the period commencing on the first ICMA Determination Date prior to the Issue Date, and where
the Maturity Date pursuant to 8 3 of these Terms and Conditions is not an ICMA Determination Date, the first ICMA
Determination Date falling after the Maturity Date pursuant to § 3 of these Terms and Conditions); or

(b

~

if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the Calculation Period divided by
365; or

(c) if "Actual/365 (Sterling)" is specified in the Final Terms, the actual number of days in the Calculation Period divided by
365 or, in the case of a leap year, 366; or

d

~

if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation Period divided by 360; or

(e) if "30/360, 360/360 or Bond Basis" is specified in the Final Terms, the number of days in the Calculation Period divided
by 360, the number of days to be calculated on the basis of a year of 360 days with 12 30-day months (unless (A) the
last day of the Calculation Period is the 31st day of a month but the first day of the Calculation Period is a day other than
the 30th or 31st day of a month, in which case the month that includes that last day shall not be considered to be
shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of the month of February in
which case the month of February shall not be considered to be lengthened to a 30-day month); or

(f) if "30E/360 or Eurobond Basis" is specified in the Final Terms, the number of days in the Calculation Period divided by
360 (such number of days to be calculated on the basis of a year of 360 days with 12 30-day months, without regard to
the date of the first day or last day of the Calculation Period unless, in the case of the final Calculation Period, the
Maturity Date is the last day of the month of February, in which case the month of February shall not be considered to
be lengthened to a 30-day month.

§3
Redemption

(1) The following sub-paragraph applies if the Final Terms specify that the Notes are issued on a discounted basis.

Redemption at Final Maturity. Unless previously redeemed or repurchased and cancelled, the Issuer will redeem the Notes at
par on the maturity date (the "Maturity Date") as specified in the Final Terms.

(2) The following sub-paragraph applies if the Final Terms specify that the Notes are issued on an accrued interest basis.

Redemption at Final Maturity. Unless previously redeemed or repurchased and cancelled, the Issuer will redeem the Notes on
the maturity date (the "Maturity Date") as specified in the Final Terms at the final redemption amount as specified in the Final
Terms.

(3) Business Day Convention. If the Maturity Date, any Call Redemption Date pursuant to § 4 sub-paragraph (1) of these Terms
and Conditions or any Put Redemption Date pursuant to § 4 sub-paragraph (2) of these Terms and Conditions would otherwise
fall on a day which is not a Business Day in accordance with sub-paragraph (c), then:

(a) if the Final Terms specify "Modified Following Business Day Convention", the Maturity Date, the Call Redemption
Date or the Put Redemption Date shall be postponed to the next day which is a Business Day unless it would thereby
fall into the next calendar month, in which event the Maturity Date, the Call Redemption Date or the Put Redemption
Date shall be the immediately preceding Business Day; or

(b) if the Final Terms specify "Following Business Day Convention", the Maturity Date, the Call Redemption Date or the
Put Redemption Date shall be postponed to the next day which is a Business Day.

No adjustment of the amount of principal. The Holder shall not be entitled to further amount of principal or other payment in
respect of any such postponement.

(c) Business Day. For purposes of sub-paragraphs (a) or (b) and as specified in the Final Terms, "Business Day" means:

(i) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and
the Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) settle
payments; or

(i) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle
payments.

§4
Early Redemption

(1) The following sub-paragraph applies if the Final Terms specify that the Notes are subject to Early Redemption at the option
of the Issuer (Call Option):

Early Redemption at the option of the Issuer (Call Option). In addition to the right to terminate the Notes pursuant to § 9 sub-
paragraph (2) (b) of these Terms and Conditions, the Issuer shall have the right upon giving notice in accordance with § 12 of
these Terms and Conditions to terminate the Notes, in whole but not in part, subject to a "Minimum Notice Period" (as
specified in the Final Terms), with effect to the "Call Redemption Date(s)" (as specified in the Final Terms) at their respective
Early Redemption Amount (as specified in the Final Terms) pursuant to § 5 sub-paragraph (3) of these Terms and Conditions.
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(2) The following sub-paragraph applies if the Final Terms specify that the Notes are subject to Early Redemption at the option
of a Holder (Put Option):

Early Redemption at the option of a Holder (Put Option). In addition to the right to terminate the Notes pursuant to § 5 sub-
paragraph (1) of these Terms and Conditions, each Holder shall have the right to terminate its Notes, subject to a "Minimum
Notice Period" (as specified in the Final Terms), with effect to the "Put Redemption Date(s)" (as specified in the Final Terms).
The Issuer shall, at the option of a Holder of any Note, redeem such Note on the Put Redemption Date(s) (as specified in the
Final Terms) at the respective Early Redemption Amount (as specified in the Final Terms) pursuant to 8 5 sub-paragraph (3) of
these Terms and Conditions.

In order to exercise such option, a Holder must send to the office of the Fiscal Agent (as specified in the Final Terms) a notice in
text format (Textform) in the German or English language (“Termination Notice"). The Termination Notice must be received at
the latest by 5:00 p.m. (Frankfurt time) on the Business Day preceding the first Business Day of a minimum notice period (as
specified in the Final Terms). Otherwise, the option shall not have been validly exercised. The Termination Notice must specify

(a) the aggregate principal amount of the Notes in respect of which such option is exercised;
(b) the securities identification numbers; and,
(c) if the Final Terms specify CBF as Clearing System, contact details as well as a bank account.

A form of a Termination Notice is available at the office of the Fiscal Agent (as specified in the Final Terms) and may be used
which includes further information. Evidence that such Holder at the time the Termination Notice is given is the Holder of the
relevant Notes shall be attached to the Termination Notice. Such proof may be furnished in the form of a certificate provided by
the Custodian (as defined in § 13 subparagraph (3) of these Terms and Conditions) or in other appropriate manner. A
Termination Notice, once validly given, is irrevocable. The Issuer shall only be required to redeem the Notes in respect of which
such option is exercised against delivery of such Notes to the Issuer or to its order.

(3) The following sub-paragraph applies if the Final Terms specify that the Notes are not subject to Early Redemption at the
option of the Issuer and/or of a Holder:

No Early Redemption at the option of the Issuer and/or of a Holder. Neither the Issuer nor any Holder shall be entitled to any
termination of the Notes.

§5
Events of Default / Early Redemption Amount

(1) Events of Default. Each Holder shall be entitled to terminate the Notes for good cause (aus wichtigem Grund) and to
demand the immediate redemption thereof at an amount calculated according to sub-paragraph (3). A good cause (wichtiger
Grund) exists, in particular, if

(a) the Issuer is in default for a period of more than 30 days in the payment of amounts on the Notes as and when the same
shall become due and payable; or

(b) the Issuer fails duly to perform any other obligation arising from these Terms and Conditions and such failure continues
for more than 45 days after the Fiscal Agent has received a notice in text format (Textform) thereof from a Holder
demanding the performance or observance of such obligation; or

(c) the Issuer suspends payments or announces its inability to pay its debts; or

(d) any insolvency proceedings against the Issuer are ordered by a court or such proceedings are instituted and not being
ceased or stayed within 60 days, or the competent supervisory authority or the resolution authority for the Issuer,
respectively, applies for any such proceedings; or

(e) the Issuer goes into liquidation unless this is done in connection with a merger, consolidation or other form of
combination with another company or in connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with these Terms and Conditions.

The right to declare Notes due shall terminate if the situation giving rise to such right has been cured before the right is
exercised.

(2) Notice. Any notice or termination in accordance with sub-paragraph (1) shall be made by means of a declaration in text
format (Textform) in the German or English language to the specified office of the Fiscal Agent (as specified in the Final Terms)
together with proof that such Holder at the time of such notice or termination is the Holder of the relevant Notes. Such proof may
be furnished in the form of a certificate provided by the Custodian (as defined in § 13 sub-paragraph (3) of these Terms and
Conditions) or in other appropriate manner.

(3) Early Redemption Amount. In case of a termination pursuant to sub-paragraph (1), 8 4 sub-paragraph (1), § 4 sub-
paragraph (2) or § 9 sub-paragraph (2) (b) of these Terms and Conditions, the redemption shall be made at an amount to be
determined in accordance with the following provisions (the "Early Redemption Amount"):

(a) If 8 2 sub-paragraph (1) of these Terms and Conditions applies, the Early Redemption Amount is the amount to be
determined in accordance with the following formula:
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NB
z
1+3
100

where RB means the Early Redemption Amount, NB means the Principal Amount (as specified in the Final Terms), D
means the numerator of the Discount Rate per annum (as specified in the Final Terms) and Z means the Day Count
Fraction (as specified in the Final Terms), whereat the numerator of the Day Count Fraction corresponds to the
remaining life to maturity of a Note from the early redemption date (including) to the Maturity Date (as specified in the
Final Terms) (excluding).

RB =

(b) If § 2 sub-paragraph (2) of these Terms and Conditions applies, the Early Redemption Amount is an amount equal to
the sum of the Issue Price (as specified in the Final Terms) of a single Note and the result of applying the Amortisation
Yield (as specified in the Final Terms) to that Issue Price from and including the Issue Date (as specified in the Final
Terms) up to but excluding the specified redemption date.

The Early Redemption Amount shall be calculated in case of Notes in accordance with § 2 sub-paragraph (1) or § 2 sub-
paragraph (2) of these Terms and Conditions by the Calculation Agent as specified in the Final Terms (the "Calculation
Agent"). In all other respects, the calculation of the Early Redemption Amount, when made in accordance with the preceding
sub-paragraphs (a) or (b), shall be binding on all parties.

§6
Payments / Fiscal Agent / Paying Agent / Calculation Agent

(1) Payments of Principal/Discharge. Any amounts payable under these Terms and Conditions shall be paid by the Fiscal
Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the accounts
of the relevant account holders for subsequent transfer to the Holders. The Issuer will be discharged from its payment obligation
to the Holders by payment to, or to the order of, the Clearing System.

(2) Manner of Payment.
(a) The following sub-paragraph applies if the Notes are denominated in a currency other than Chinese Renminbi:

Payments of amounts due on the Notes shall be made in the freely convertible currency as specified in the Final Terms
which on the respective due date is the legal currency of the country of the specified currency. Notwithstanding the
provisions of § 9 of these Terms and Conditions, payments of amounts due on the Notes will be subject in all cases to
(i) any fiscal and other laws and regulations applicable thereto in the place of payment and (ii) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986,
as amended, or otherwise imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986,
as amended (commonly known as FATCA), any regulations or agreements thereunder, any official interpretations
thereof, or any law implementing an intergovernmental approach thereto.

(b) The following sub-paragraph applies if the Notes are denominated in Chinese Renminbi:

Payments of amounts due on the Notes shall be made in Chinese Renminbi, solely by transfer to an account maintained
by the Clearing System with a bank outside the People's Republic of China. Notwithstanding the provisions of § 9 of
these Terms and Conditions, payments of amounts due on the Notes will be subject in all cases to (i) any fiscal and
other laws and regulations applicable thereto in the place of payment, and subject to the below sub-paragraph and (ii)
any withholding or deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986, as amended, or otherwise imposed pursuant to Sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended (commonly known as FATCA), any regulations or agreements thereunder, any
official interpretations thereof, or any law implementing an intergovernmental approach thereto.

If the Issuer determines that the amount payable on the respective Payment Date is not available to it in Chinese
Renminbi for reasons beyond its control or that Chinese Renminbi or any successor currency to it provided for by law is
not permitted to be used for the settlement of international financial transactions, the Issuer may fulfil its payment
obligations by making such payment in US dollar on, or as soon as reasonably practicable after, the respective Payment
Date on the basis of the Applicable Exchange Rate (as defined below). Holders shall not be entitled to further interest or
any other payment as a result thereof. The "Applicable Exchange Rate" shall be the Spot Rate (as defined below) on
the second Determination Business Day (as defined below) prior to such payment (hereinafter referred to as
"Determination Date") or, if such rate is not available on the Determination Date, the Spot Rate most recently available
prior to such Determination Date, as determined by the calculation agent as specified in the Final Terms (the
"Calculation Agent").

"Spot Rate" means the most recently available US dollar/Chinese Renminbi official fixing rate with a two-days value
date as reported by The State Administration of Foreign Exchange of the People's Republic of China and determined by
the Calculation Agent at or around 11:00 a.m. (Hong Kong time) on the Determination Date by reference to Reuters
Screen Page CNY=SAEC (or on any other substitute page of Reuters or of any other determined information provider or
successor). If such official fixing rate is not available, the Calculation Agent will determine the Spot Rate at or around
11:00 a.m. (Hong Kong time) on the Determination Date by reference to Reuters Screen Page TRADCNY3/ column
USD/CNH (or on any other substitute page of Reuters or of any other determined information provider or successor)
based on the arithmetic mean of the bid and offer US dollar/Chinese Renminbi spot exchange rate in the over-the-
counter Chinese Renminbi exchange market in Hong Kong with a two-days value date.

"Determination Business Day" means any day (other than a Saturday or a Sunday) on which the Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) and commercial banks and foreign
exchange markets in Hong Kong and New York are open for general business and settle payments.
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(3) Deposit of Principal. The Issuer may deposit with the Local Court (Amtsgericht) in Frankfurt am Main principal not claimed
by Holders within twelve months after the Maturity Date, even though such Holders may not be in default of acceptance of
payment. If and to the extent that the deposit is effected and the right of withdrawal is waived, the respective claims of such
Holders against the Issuer shall cease.

(4) \Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the appointment of
the Fiscal Agent and/or any Paying Agent and/or the Calculation Agent (as specified in the Final Terms) and to appoint another
Fiscal Agent and/or additional or other Paying Agents and/or another Calculation Agent. The Issuer shall at all times maintain a
Fiscal Agent and/or a Paying Agent (which may be the Fiscal Agent) and/or a Calculation Agent (which may be the Fiscal
Agent). Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency, when it
shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Holders in accordance with § 12 of these Terms and Conditions.

(5) Agents of the Issuer. The Fiscal Agent and/or the Paying Agent and/or the Calculation Agent in such capacity are acting
solely as agents of the Issuer and no relationship of agency or trust exists between the Fiscal Agent and/or the Paying Agent
and/or the Calculation Agent and the Holders of the Notes. The Fiscal Agent and/or the Paying Agent and/or the Calculation
Agent in making, omitting or accepting declarations, in acting or failing to act shall only be liable in so far as they have violated
the due care of a proper merchant (Sorgfalt eines ordentlichen Kaufmanns).

8§87
Presentation Period

Presentation Period. The presentation period for Notes due provided in § 801 sub-paragraph 1, sentence 1 German Civil Code
(Burgerliches Gesetzbuch) is reduced to ten years. The period for prescription for Notes presented for payment during the
presentation period shall be two years beginning at the end of the relevant presentation period.

§8
Status

Status. The Notes constitute unsecured and preferred senior obligations of the Issuer ranking
(a) pari passu among themselves and pari passu with all other unsecured and preferred senior debt instruments of the Issuer;

(b) senior to (i) unsecured and non-preferred senior debt instruments of the Issuer, (ii) subordinated debt of the Issuer that is
not Additional Tier 1 or Tier 2 capital, (ii) Tier 2 capital instruments, (iv) Additional Tier 1 capital instruments and (v)
Common Equity Tier 1 capital instruments;

(c) subordinated to obligations of the Issuer preferred by applicable law.

§9
Taxation / Early Redemption for Reasons of Taxation

(1) The following sub-paragraph applies if the Final Terms specify that the gross-up provision shall not apply to the Notes.

Withholding Tax. All amounts of principal payable in respect of the Notes shall be paid without withholding or deduction for or on
account of any present or future taxes, duties or governmental charges of whatever nature imposed or levied by way of
withholding or deduction at source (Quellensteuer) by or in or for the account of the Federal Republic of Germany or by or for
the account of any political subdivision or any authority thereof or therein having power to tax, unless such withholding or
deduction is required by law.

(2) The following sub-paragraph applies if the Final Terms specify that the gross-up provision shall apply to the Notes.

(a) Withholding Tax. All amounts of principal payable in respect of the Notes shall be paid without withholding or deduction
for or on account of any present or future taxes, duties or governmental charges of whatever nature imposed or levied
by way of withholding or deduction at source (Quellensteuer) by or in or for the account of the Federal Republic of
Germany or by or for the account of any political subdivision or any authority thereof or therein having power to tax,
unless such withholding or deduction is required by law. In such event, the Issuer shall pay such additional amounts (the
"Additional Amounts") as shall be necessary in order that the net amounts received by the Holders, after such
withholding or deduction shall equal the respective amounts of principal which would otherwise have been receivable in
the absence of such withholding or deduction; except that no such Additional Amounts shall be payable on account of
any taxes, duties or governmental charges:

(i) if payments are made to, or to a third party on behalf of, a Holder who is liable to such taxes, duties or governmental
charges, in respect of the Notes by reason of some connection of such Holder with the Federal Republic of
Germany or a member state of the European Union other than (x) the mere holding of such Notes or (y) the mere
receipt of principal or other amount in respect of the Notes; or

(i) if the Notes are presented for payment more than 30 days after the due date of the respective payment of principal
or, if the full amount of the moneys payable is duly provided only at a later date, the date on which notice to that
effect is duly given to the Holders in accordance with § 12 of these Terms and Conditions; except to the extent that
the relevant Holder would have been entitled to such Additional Amounts on presenting the same for payment on or
before expiry of such period for 30 days; or
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(iii) if these taxes, duties or governmental charges are withheld or deducted pursuant to (x) any European Union
directive or regulation concerning the taxation of interest income, or (y) any intergovernmental agreement or
international agreement on the taxation of interest and to which the Federal Republic of Germany or the European
Union is a party, or (z) any provision of law implementing, or complying with, or introduced to conform with, such
directive, regulation, intergovernmental agreement or international agreement; or

(iv) in respect of the Notes an amount is only withheld or deducted because the Notes have been collected for the
relevant Holder by a banking institution in the Federal Republic of Germany, which has kept or keeps such Notes in
safe custody for such Holder; or

(v) to the extent such withholding or deduction is required pursuant to Sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended (the "Internal Revenue Code"), any current or future regulations or official
interpretations thereof, any agreement entered into pursuant to Section 1471(b) of the Internal Revenue Code, or
any fiscal or regulatory legislation, rules or practices adopted pursuant to any of the foregoing or under any
intergovernmental agreement entered into in connection with the implementation of such Sections of the Internal
Revenue Code; or

(vi) in respect of the Notes any such taxes, duties or governmental charges are imposed or levied otherwise than by
withholding or deduction from any payment of principal.

Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations of
the Federal Republic of Germany or any political subdivision or taxing authority thereto or therein affecting taxation or
the obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of
such laws or regulations (provided this change or amendment is effective on or after the day on which the last Tranche
of this Series of Notes was issued), the Issuer is required to pay Additional Amounts (as defined in sub-paragraph (a)
herein) on the Maturity Date or in the case of a purchase or exchange of Notes (if § 2 sub-paragraph (1) or sub-
paragraph (2) of these Terms and Conditions are applicable to the Notes), and this obligation cannot be avoided by the
use of reasonable measures available to the Issuer, the Notes may be early terminated, in whole but not in part, at the
option of the Issuer, under observance of a termination period of not less than 30 and not more than 60 days’ notice to
the Holders in accordance with § 12 of these Terms and Conditions and may be redeemed at their relevant Early
Redemption Amount in accordance with § 5 sub-paragraph (3) of these Terms and Conditions.

However, no such termination may be given (i) earlier than 90 days prior to the earliest date on which the Issuer would
be obligated to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at the time such
termination is given, such obligation to pay such Additional Amounts or make such deduction or withholding does not
remain in effect.

Any such termination shall be given in accordance with § 12 of these Terms and Conditions. It shall be irrevocable, must
specify the date fixed for redemption and must set forth a statement in summary form of the circumstances constituting
the termination right of the Issuer.

§10
Substitution

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Holders, if no payment of principal of any of
the Notes is in default, to substitute for the Issuer another company ("Substitute Debtor") as principle debtor in respect of any
and all obligations arising from and in connection with these Notes, provided that:

@

(b)

©

(d

(€)

the Substitute Debtor can perform all obligations under and in connection with these Notes and, in particular, is able to
transfer to the Clearing System all amounts necessary therefore without restrictions in such currency in which the Notes
are denominated, and

the Substitute Debtor has been granted all necessary consents from the authorities of the country in which it has its
seat, and

the Substitute Debtor establishes in a suitable manner that it is permitted to transfer to the Clearing System all amounts
necessary for the performance of the payment obligations under or in connection with these Notes without having to
withhold any taxes, duties or governmental charges at source, and

the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty or governmental
charge imposed on such Holder in respect of such substitution, and

the Issuer (in such case also referred to as "Guarantor") irrevocably and unconditionally guarantees such obligations of
the Substitute Debtor under these Terms and Conditions.

(2) Notice. Notice of any such substitution shall be published in accordance with § 12 of these Terms and Conditions.

(3) Change of References. In the event of such a substitution, (i) every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Debtor, and (ii) the right of the Holders pursuant to § 5 sub-paragraph (1) of these
Terms and Conditions to declare their Notes due for immediate redemption at the Early Redemption Amount shall also apply if
any of the events referred to in 8 5 sub-paragraph (1) (c) through (e) of these Terms and Conditions occurs in relation to the
Guarantor.

(4) Validity. After the substitution of the Issuer by a Substitute Debtor this § 10 shall apply again.
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§11
Issue of further Notes / Purchase / Cancellation

(1) Issue of further Notes. The Issuer may from time to time, without the consent of the Holders, issue further Notes having the
same terms and conditions as the Notes in all respects (or in all respects except for the issue date and/or issue price) so as to
form a single Series with the Notes and increase the aggregate principal amount of such Series.

(2) Purchase. The Issuer may at any time purchase Notes in any market or otherwise and at any price. Notes purchased by
the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§12
Notices

(1) Publication in the Federal Republic of Germany. All notices concerning the Notes shall be published in the Federal Gazette
(Bundesanzeiger). Any notice so given will be deemed to have been validly given on the date of such publication.

(2) The following sub-paragraphs apply if the Final Terms specify that the Notes are admitted to trading on the Regulated
Market "Bourse de Luxembourg" of the Luxembourg Stock Exchange and are listed on the Official List of the Luxembourg Stock
Exchange and/or on any other or further stock exchange.

(a) Publication in a Daily Newspaper. In addition to publication set forth in sub-paragraph (1), all notices concerning the
Notes shall be published in a leading daily newspaper (as specified in the Final Terms) having general circulation in the
state in which the stock exchange has its registered office (as specified in the Final Terms). Any notice so given will be
deemed to have been validly given on the date of such publication.

(b) Publication on the Website. In addition to publication set forth in sub-paragraph (1), all notices concerning the Notes
shall be published on the website (as specified in the Final Terms) of the stock exchange as specified in the Final
Terms. Any notice so given will be deemed to have been validly given on the date of such publication.

§13
Applicable Law / Place of Jurisdiction / Enforcement

(1) Applicable Law. The Notes shall be governed by German law.

(2) Place of Jurisdiction. Non-exclusive place of jurisdiction for any action or other legal proceedings ("Proceedings") arising
out of or in connection with the Notes shall be Frankfurt am Main. Exclusive place of jurisdiction shall be Frankfurt am Main for
all Proceedings arising from matters provided for in these Terms and Conditions for merchants (Kaufleute), legal persons under
public law (juristische Personen des &ffentlichen Rechts), special funds under public law (6ffentlich-rechtliche Sondervermégen)
and persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne
allgemeinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the Issuer are
parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement issued by the
Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the full name and address
of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities account on the date of such
statement and (c) confirming that the Custodian has given written notice to the Clearing System containing the information
pursuant to (a) and (b) and (ii) a copy of the Global Note certified as being a true copy by a duly authorised officer of the
Clearing System or a depository of the Clearing System, without the need for production in such Proceedings of the actual
records or the Global Note representing the Notes.

For purposes of the foregoing, "Custodian" means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System. Each Holder may, without prejudice to the foregoing, protect and enforce his rights under the Notes also in
any other way which is permitted in the country in which the Proceedings are initiated.



125

A4. Terms and Conditions of Fixed to Floating Rate Preferred Senior Notes

§1
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of preferred senior notes (the "Notes") of DZ BANK AG Deutsche Zentral-
Genossenschaftsbank, Frankfurt am Main, Federal Republic of Germany (the "Issuer") is being issued in the currency as
specified in the Final Terms, and in the aggregate principal amount as specified in the Final Terms (subject to sub-paragraph (7)
if the Final Terms specify that the global note is a new global note ("NGN")), and in the denomination as specified in the Final
Terms (the "Specified Denomination" or the "Principal Amount").

(2) Form. The Notes are issued in bearer form and represented by one or more global notes (each a "Global Note").

(3) The following sub-paragraph applies if the Final Terms specify that the Notes are represented by a Permanent Global
Note.

Permanent Global Note. The Notes are represented by a permanent global note (the "Permanent Global Note") without
coupons. The Permanent Global Note shall be signed manually by two authorised signatories of the Issuer and, if the Issuer is
not itself the Fiscal Agent, shall additionally be authenticated by or on behalf of the Fiscal Agent. Definitive Notes and interest
coupons will not be issued.

(4) The following sub-paragraphs apply if the Final Terms specify that the Notes are initially represented by a Temporary
Global Note.

(a) Temporary Global Note. The Notes are initially represented by a temporary global note (the "Temporary Global Note")
without coupons. The Temporary Global Note will be exchangeable for Notes in the Specified Denomination
represented by a permanent global note (the "Permanent Global Note") without coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorised signatories of the Issuer and, if the
Issuer is not itself the Fiscal Agent, shall each additionally be authenticated by or on behalf of the Fiscal Agent.
Definitive Notes and interest coupons will not be issued.

(b) Exchange. The Temporary Global Note shall be exchangeable for the Permanent Global Note from a date (the
"Exchange Date") 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that any beneficial owner of the Notes represented by the Temporary Global
Note is not a U.S. person (other than certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. Payment of interest on Notes represented by a Temporary Global Note
will be made only after delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to this sub-paragraph (b).
Any Notes delivered in exchange for the Temporary Global Note shall be delivered only outside of the United States (as
defined sub-paragraph (c)).

(c) United States. For purposes of sub-paragraph (b), "United States" means the United States of America (including the
States thereof and the District of Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

(5) Clearing System. The Global Note will be kept in custody by or on behalf of a Clearing System. For these purposes and as
specified in the Final Terms, "Clearing System" means

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Federal Republic of Germany ("CBF"); or
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"); and/or
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Brussels, Kingdom of Belgium ("Euroclear").

CBL and Euroclear are each an international central securities depositary ("ICSD" and together the "ICSDs").

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a NGN.

The Notes are issued in NGN form and are kept in custody by a common safekeeper on behalf of both ICSDs.

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a classical global note ("CGN").

The Notes are issued in CGN form and are kept in custody by a common depositary on behalf of both ICSDs.
(6) Holder of Notes. "Holder" is any holder of a proportionate co-ownership or other right in the Notes.

(7) The following sub-paragraphs apply if the Final Terms specify that the Global Note and the Temporary Global Note,
respectively, are a NGN.

Records of the ICSDs. The aggregate principal amount of Notes represented by the Global Note shall be the aggregate
principal amount from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be
conclusive evidence of the aggregate principal amount of Notes represented by the Global Note and, for these purposes, a
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statement issued by an ICSD stating the aggregate principal amount of Notes so represented at any time shall be conclusive
evidence of the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of, any of the
Notes represented by the Global Note the Issuer shall procure that details of any redemption, payment or purchase and
cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the aggregate principal amount of the Notes recorded in the records of the ICSDs and represented
by the Global Note shall be reduced by the aggregate principal amount of the Notes so redeemed or purchased and cancelled
or by the aggregate principal amount of such instalment so paid.

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that details of
such exchange shall be entered pro rata in the records of the ICSDs.

§2
Interest

(1) Rate of Interest. Subject to § 4 sub-paragraph (1) or § 4 sub-paragraph (2) of these Terms and Conditions (if the Final Terms
specify the option of early redemption), the Notes will bear interest on the Specified Denomination from and including the
interest commencement date as specified in the Final Terms (the "Interest Commencement Date") initially at the Fixed Rate of
Interest pursuant to sub-paragraph (2) and, subsequently, from and including the last Fixed Interest Payment Date as defined in
sub-paragraph (2) up to but excluding the Maturity Date pursuant to § 3 of these Terms and Conditions at the Floating Rate of
Interest pursuant to sub-paragraph (3).

(2) Fixed Rate of Interest/Fixed Interest Payment Dates. The Notes will bear interest on the Specified Denomination from and
including the Interest Commencement Date (as defined in sub-paragraph (1)) and as specified in the Final Terms and subject to
§ 4 of these Terms and Conditions up to but excluding the last Fixed Interest Payment Date as specified in the Final Terms, at
the fixed rate of interest as specified in the Final Terms (the "Fixed Rate of Interest"). Interest will be payable in arrears on the
dates as specified in the Final Terms (the "Fixed Interest Payment Dates"). The last Fixed Interest Payment Date is specified
in the Final Terms. If broken interest amounts are payable on the Notes (short/long first/last coupon), such amounts will be
specified in the Final Terms.

(a) Business Day Convention. If any Fixed Interest Payment Date would otherwise fall on a day which is not a Business Day in
accordance with sub-paragraph (v), then,

(i) if the Final Terms specify "Modified Following Business Day Convention", such Fixed Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, in which
event the Fixed Interest Payment Date shall be the immediately preceding Business Day; or

(i) if the Final Terms specify "FRN Convention”, such Fixed Interest Payment Date shall be postponed to the next day
which is a Business Day unless it would thereby fall into the next calendar month, in which event (i) the Fixed Interest
Payment Date shall be the immediately preceding Business Day and (ii) each subsequent Fixed Interest Payment Date
shall be the last Business Day in the month which falls in the period as specified in the Final Terms after the preceding
applicable Fixed Interest Payment Date; or

(iii) if the Final Terms specify "Following Business Day Convention", such Fixed Interest Payment Date shall be
postponed to the next day which is a Business Day; or

(iv) if the Final Terms specify "Preceding Business Day Convention”, such Fixed Interest Payment Date shall be the
immediately preceding Business Day.

The following sub-paragraph applies if the Final Terms specify that interest shall be adjusted.

Adjustment of Interest. If the due date for payment is brought forward or postponed, the amount of interest shall
beadjusted accordingly.

The following sub-paragraph applies if the Final Terms specify that interest shall not be adjusted.

No Adjustment of Interest. The Holder shall not be entitled to further interest or other payment in respect of any such
postponement.

(v) Business Day. For purposes of sub-paragraphs (i), (ii), (iii) or (iv) and as specified in the Final Terms, "Business Day"
means

(x) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and
the Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) settle
payments; or

(y) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle
payments.

(b) Calculation of Interest for Partial Periods. If interest is required to be calculated for a period of less or more than a full
year, such interest shall be calculated on the basis of the Day Count Fraction as defined in sub-paragraph (c) below and
as specified in the Final Terms.
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(c) Day Count Fraction for fixed interest periods. "Day Count Fraction" means, in respect of the calculation of the interest
amount on any Note for any period of time (the "Calculation Period"):

(aa) if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms,

(aaa) in the case that the Calculation Period is equal to or shorter than the Determination Period (as defined below)

during which the Calculation Period ends, the number of days in such Calculation Period divided by the product of
(x) the number of days in such Determination Period and (y) the "Number of ICMA Determination Dates in one
calendar year" (as specified in the Final Terms); or

(bbb) in the case that the Calculation Period is longer than the Determination Period (as defined below) during which the

Calculation Period ends, the sum of

(i)  the number of days in such Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (x) the number of days in such Determination Period and (y) the
Number of ICMA Determination Dates in one calendar year; and

(i)  the number of days in such Calculation Period falling in the next Determination Period divided by the product
of (x) the number of days in such Determination Period and (y) the Number of ICMA Determination Dates in
one calendar year.

"Determination Period" means the period from, and including, an "ICMA Determination Date" (as specified in the
Final Terms) to, but excluding, the next ICMA Determination Date (including, where the Interest Commencement
Date is not an ICMA Determination Date, the period commencing on the first ICMA Determination Date prior to the
Interest Commencement Date, and where the last Fixed Interest Payment Date is not an ICMA Determination Date,
the first ICMA Determination Date falling after the last Fixed Interest Payment Date); or

(bb) if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the Calculation Period divided

by 365; or

(cc) if "Actual/365 (Sterling)" is specified in the Final Terms, the actual number of days in the Calculation Period

divided by 365 or, in the case of a Fixed Interest Payment Date falling in a leap year, 366; or

(dd) if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation Period divided by 360;

or

(ee) if "30/360, 360/360 or Bond Basis" is specified in the Final Terms, the number of days in the Calculation Period

(ff)

divided by 360, the number of days to be calculated on the basis of a year of 360 days with 12 30-day months
(unless (A) the last day of the Calculation Period is the 31st day of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a month, in which case the month that includes that last day shall
not be considered to be shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of
the month of February in which case the month of February shall not be considered to be lengthened to a 30-day
month); or

if "30E/360 or Eurobond Basis" is specified in the Final Terms, the number of days in the Calculation Period
divided by 360 (such number of days to be calculated on the basis of a year of 360 days with 12 30-day months,
without regard to the date of the first day or last day of the Calculation Period unless, in the case of the final
Calculation Period, the Maturity Date is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened to a 30-day month.

(3) Floating Rate of Interest/Floating Interest Payment Dates. The Notes will bear interest on the Specified Denomination from
and including the last Fixed Interest Payment Date (as defined in sub-paragraph (2)) and as specified in the Final Terms and
subject to § 4 of these Terms and Conditions up to but excluding the Maturity Date pursuant to § 3 of these Terms and

Conditions,

at the floating rate of interest as specified in the Final Terms (the "Floating Rate of Interest"). The Floating Rate of

Interest will be determined by the calculation agent as specified in the Final Terms (the "Calculation Agent") pursuant to the
following provisions. Interest will be payable in arrears on the dates as specified in the Final Terms (the "Floating Interest
Payment Dates").

(a) Business Day Convention. If any Floating Interest Payment Date would otherwise fall on a day which is not a Business
Day in accordance with sub-paragraph (v), then,

@

(ii)

(iii)

if the Final Terms specify "Modified Following Business Day Convention", such Floating Interest Payment Date
shall be postponed to the next day which is a Business Day unless it would thereby fall into the next calendar
month, in which event the Floating Interest Payment Date shall be the immediately preceding Business Day; or

if the Final Terms specify "FRN Convention", such Floating Interest Payment Date shall be postponed to the next
day which is a Business Day unless it would thereby fall into the next calendar month, in which event (i) the Floating
Interest Payment Date shall be the immediately preceding Business Day and (ii) each subsequent Floating Interest
Payment Date shall be the last Business Day in the month which falls in the period as specified in the Final Terms
after the preceding applicable Floating Interest Payment Date; or

if the Final Terms specify "Following Business Day Convention", such Floating Interest Payment Date shall be
postponed to the next day which is a Business Day; or

(iv) if the Final Terms specify "Preceding Business Day Convention", such Floating Interest Payment Date shall be

the immediately preceding Business Day.
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The following sub-paragraph applies if the Final Terms specify that interest shall be adjusted.

Adjustment of Interest. If the due date for payment is brought forward or postponed, the amount of interest shall be
adjusted accordingly.

The following sub-paragraph applies if the Final Terms specify that interest shall not be adjusted.

No Adjustment of Interest. The Holder shall not be entitled to further interest or other payment in respect of any such
postponement.

Business Day. For purposes of sub-paragraphs (i), (ii), (iii) or (iv) and as specified in the Final Terms,"Business
Day" means:

(x) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System
and the Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) settle
payments; or

(y) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which
the Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle
payments.

(b) Interest Period. The period from the last Fixed Interest Payment Date (including) to the last day (including) preceding

the

first Floating Interest Payment Date and the period from each Floating Interest Payment Date (including) to the last

day (including) preceding each following Floating Interest Payment Date and for the last time to the last day (including)
preceding the Maturity Date hereinafter referred to as "Interest Period" as specified in the Final Terms.

(c) Reference Rate of Interest.

(aa)

0}

(ii)

(iii)

(iv)

The following sub-paragraphs apply if the Final Terms specify EURIBOR (Euro Interbank Offered Rate) as the
reference rate of interest:

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the EURIBOR
rate for euro-deposits (as specified in the Final Terms) for the relevant Interest Period as determined in accordance
with sub-paragraphs (ii), (iii), (iv) or (v) and multiplied by a "Factor", if applicable, (as specified in the Final Terms)
and plus/minus a "Margin" expressed as a percentage rate per annum, if applicable (as specified in the Final
Terms).

The following sub-paragraph applies if the Final Terms specify a Minimum Rate of Interest:

Minimum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is lower than the Minimum Rate of Interest as specified in the Final Terms, the Floating
Rate of Interest applicable for such Interest Period shall be the Minimum Rate of Interest as specified in the Final
Terms.

The following sub-paragraph applies if the Final Terms specify a Maximum Rate of Interest:

Maximum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is higher than the Maximum Rate of Interest as specified in the Final Terms, the
Floating Rate of Interest applicable for such Interest Period shall be the Maximum Rate of Interest as specified in
the Final Terms.

On the interest determination date as specified in the Final Terms (the "Interest Determination Date") the
Calculation Agent shall determine the Floating Rate of Interest for the Interest Period following the respective
Interest Determination Date by reference to the EURIBOR rate for euro deposits for the relevant Interest Period
quoted by the member banks of the EURIBOR panel which appears on Reuters page EURIBORO1 (or on any other
substitute page of Reuters or of any other determined information provider or successor) at about 11:00 a.m.
(Brussels time), multiplied by a Factor, if applicable, and plus/minus a Margin, if applicable.

If the screen page in accordance with sub-paragraph (ii) is not available or if no such EURIBOR rate appears at the
specified time in accordance with sub-paragraph (i), the Calculation Agent shall request four selected major banks
in the Euro-Zone interbank market to provide the Calculation Agent with their offered quotations (each expressed as
a percentage rate per annum) for euro-deposits to prime banks in the Euro-Zone interbank market for the relevant
Interest Period and in an amount that is representative for a single transaction on the respective Interest
Determination Date at about 11:00 a.m. (Brussels time) on the respective Interest Determination Date. "Euro-Zone"
means the region comprised of those Member States of the European Union that have adopted the euro in
accordance with the Treaty establishing the European Community, as amended. If two or more of the four selected
major banks in the Euro-Zone interbank market provide the Calculation Agent with such offered quotations, the
Floating Rate of Interest for the relevant Interest Period shall be the arithmetic mean (rounded if necessary to the
nearest 1/1,000 per cent, with 0.0005 being rounded upwards) of such offered quotations multiplied by a Factor, if
applicable, and plus/minus a Margin, if applicable, as determined by the Calculation Agent.

If on the respective Interest Determination Date only one or none of the four selected major banks in the Euro-Zone
interbank market provides the Calculation Agent with such offered quotations as provided for in the preceding sub-
paragraph (iii), the Floating Rate of Interest for the relevant Interest Period shall be the rate per annum which the
Calculation Agent determines as being the arithmetic mean (rounded if necessary to the nearest 1/1,000 per cent,
with 0.0005 being rounded upwards) of the rates, as communicated to (and at the request of) the Calculation Agent
by major banks in the Euro-Zone interbank market, selected by the Calculation Agent with reasonable care, at which
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they offer at about 11:00 a.m. (Brussels time) on the respective Interest Determination Date euro-denominated
loans for the relevant Interest Period to leading European banks and in an amount that is representative for a single
transaction on the respective Interest Determination Date, multiplied by a Factor, if applicable, and plus/minus a
Margin, if applicable.

If on any Interest Determination Date the EURIBOR rate cannot be determined in accordance with sub-paragraphs
(i), (iii) or (iv) the Floating Rate of Interest applicable for the succeeding Interest Period shall be set by the
Calculation Agent. The EURIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be
the last published EURIBOR rate for euro deposits for the relevant Interest Period, determined by the Calculation
Agent which appears on Reuters page EURIBORO1 (or on any other substitute page of Reuters or of any other
determined information provider or successor) during a period of ten Business Days immediately preceding the
Interest Determination Date.

If the EURIBOR rate for the relevant Interest Period (as specified in the Final Terms) ceases to exist and a suitable
substitute reference rate of interest is available which either is officially announced as successor to the EURIBOR
rate or, failing that, in the opinion of the Issuer, comes as close as possible to the composition of the existing
EURIBOR rate, the existing EURIBOR rate will be replaced for the remaining term to maturity of the Notes by such
substitute reference rate of interest, provided that, in accordance with Article 29 sub-paragraph (1) 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 (the "Benchmarks
Regulation"), the substitute reference rate of interest (x) will be provided by an administrator located in the
European Union and which will be included in the register as referred to Article 36 of the Benchmarks Regulation or
(y) will be provided by an administrator located in a third country for use in the European Union and the substitute
reference rate of interest as well as the administrator will be included in the register as referred to Article 36 of the
Benchmarks Regulation. Notice of any such substitution shall be published in accordance with § 12 of these Terms
and Conditions.

(vii) If the EURIBOR rate for the relevant Interest Period (as specified in the Final Terms) ceases to exist and a suitable

substitute reference rate of interest in accordance with sub-paragraph (vi) is not available, the Notes may be early
terminated, in whole but not in part, at the option of the Issuer, under observance of a termination period of not less
than 30 and not more than 60 days’ notice to the Holders in accordance with § 12 of these Terms and Conditions
and may be redeemed at their relevant Early Redemption Amount in accordance with § 5 sub-paragraph (3) of
these Terms and Conditions.

Business Day in the meaning of this sub-paragraph (aa) means a day on which the Trans-European Automated Real-
time Gross Settlement Express Transfer System2 (TARGET?2) settles payments.

0}

(ii)

(iii)

The following sub-paragraphs apply if the Final Terms specify LIBOR (London Interbank Offered Rate) as the
reference rate of interest:

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the LIBOR rate
for deposits in the specified currency (as specified in the Final Terms) for the relevant Interest Period as determined
in accordance with sub-paragraphs (ii), (iii), (iv) or (v) and multiplied by a "Factor", if applicable, (as specified in the
Final Terms) and plus/minus a "Margin" expressed as a percentage rate per annum, if applicable, (as specified in
the Final Terms).

The following sub-paragraph applies if the Final Terms specify a Minimum Rate of Interest:

Minimum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is lower than the Minimum Rate of Interest as specified in the Final Terms, the Floating
Rate of Interest applicable for such Interest Period shall be the Minimum Rate of Interest as specified in the Final
Terms.

The following sub-paragraph applies if the Final Terms specify a Maximum Rate of Interest:

Maximum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is higher than the Maximum Rate of Interest as specified in the Final Terms, the
Floating Rate of Interest applicable for such Interest Period shall be the Maximum Rate of Interest as specified in
the Final Terms.

On the interest determination date as specified in the Final Terms (the "Interest Determination Date") the
Calculation Agent shall determine the Floating Rate of Interest for the Interest Period following the respective
Interest Determination Date by reference to the LIBOR rate for deposits in the specified currency for the relevant
Interest Period which appears on Reuters page LIBORO1 or LIBORO02 (or on any other substitute page of Reuters or
of any other determined information provider or successor) at about 11:00 a.m. (London time), multiplied by a
Factor, if applicable, and plus/minus a Margin, if applicable.

If the screen page in accordance with sub-paragraph (ii) is not available or if no such LIBOR rate appears at the
specified time in accordance with sub-paragraph (ii), the Calculation Agent shall request four selected major banks
in the London interbank market to provide the Calculation Agent with their offered quotations (each expressed as a
percentage rate per annum) for deposits in the specified currency (as specified in the Final Terms) to prime banks in
the London interbank market for the relevant Interest Period and in an amount that is representative for a single
transaction on the respective Interest Determination Date at about 11:00 a.m. (London time) on the respective
Interest Determination Date. If two or more of the four selected major banks in the London interbank market provide
the Calculation Agent with such offered quotations, the Floating Rate of Interest for the relevant Interest Period shall
be the arithmetic mean (rounded if necessary to the nearest 1/100,000 per cent, with 0.000005 being rounded
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upwards) of such offered quotations multiplied by a Factor, if applicable, and plus/minus a Margin, if applicable, as
determined by the Calculation Agent.

If on the respective Interest Determination Date only one or none of the four selected major banks in the London
interbank market provides the Calculation Agent with such offered quotations as provided for in the preceding sub-
paragraph (iii), the Floating Rate of Interest for the relevant Interest Period shall be the rate per annum which the
Calculation Agent determines as being the arithmetic mean (rounded if necessary to the nearest 1/100,000 per cent,
with 0.000005 being rounded upwards) of the rates, as communicated to (and at the request of) the Calculation
Agent by major banks in the London interbank market, selected by the Calculation Agent with reasonable care, at
which they offer at about 11:00 a.m. (London time) on the respective Interest Determination Date loans
denominated in the specified currency (as specified in the Final Terms) for the relevant Interest Period to leading
European banks and in an amount that is representative for a single transaction on the respective Interest
Determination Date, multiplied by a Factor, if applicable, and plus/minus a Margin, if applicable.

If on any Interest Determination Date the LIBOR rate cannot be determined in accordance with sub-paragraphs (ii),
(iii) or (iv) the Floating Rate of Interest applicable for the succeeding Interest Period shall be set by the Calculation
Agent. The LIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the last
published LIBOR rate for deposits in the specified currency for the relevant Interest Period, determined by the
Calculation Agent which appears on Reuters page LIBORO1 or LIBOR02 (or on any other substitute page of
Reuters or of any other determined information provider or successor) during a period of ten Business Days
immediately preceding the Interest Determination Date.

If the LIBOR rate for deposits in the specified currency for the relevant Interest Period (as specified in the Final
Terms) ceases to exist and a suitable substitute reference rate of interest is available which either is officially
announced as successor to the LIBOR rate or, failing that, in the opinion of the Issuer, comes as close as possible
to the composition of the existing LIBOR rate, the existing LIBOR rate will be replaced for the remaining term to
maturity of the Notes by such substitute reference rate of interest, provided that, in accordance with Article 29 sub-
paragraph (1) 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 (the "Benchmarks Regulation"), the substitute reference rate of interest (x) will be provided by an
administrator located in the European Union and which will be included in the register as referred to Article 36 of the
Benchmarks Regulation or (y) will be provided by an administrator located in a third country for use in the European
Union and the substitute reference rate of interest as well as the administrator will be included in the register as
referred to Article 36 of the Benchmarks Regulation. Notice of any such substitution shall be published in
accordance with § 12 of these Terms and Conditions.

(vii) If the LIBOR rate for deposits in the specified currency for the relevant Interest Period (as specified in the Final

Terms) ceases to exist and a suitable substitute reference rate of interest in accordance with sub-paragraph (vi) is
not available, the Notes may be early terminated, in whole but not in part, at the option of the Issuer, under
observance of a termination period of not less than 30 and not more than 60 days’ notice to the Holders in
accordance with § 12 of these Terms and Conditions and may be redeemed at their relevant Early Redemption
Amount in accordance with 8 5 sub-paragraph (3) of these Terms and Conditions.

Business Day in the meaning of this sub-paragraph (ab) means a day (other than a Saturday or a Sunday) on which
commercial banks are open for business (including dealing in foreign exchange and foreign currency) in London and in

the

U]

(ii)

principal financial centre of the country of the relevant currency (as specified in the Final Terms).

The following sub-paragraphs apply if the Final Terms specify a CMS (Constant Maturity Swap) rate as the
reference rate of interest:

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the Year Swap
Rate for the specified currency (as specified in the Final Terms) (the relevant middle swap rate against the
respective reference rate of interest as specified in the Final Terms) (the "Swap Rate") (as specified in the Final
Terms) as determined in accordance with sub-paragraphs (ii), (iii) or (iv) and multiplied by a "Factor", if applicable,
(as specified in the Final Terms) and plus/minus a "Margin" expressed as a percentage rate per annum, if
applicable, (as specified in the Final Terms).

The following sub-paragraph applies if the Final Terms specify a Minimum Rate of Interest:

Minimum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is lower than the Minimum Rate of Interest as specified in the Final Terms, the Floating
Rate of Interest applicable for such Interest Period shall be the Minimum Rate of Interest as specified in the Final
Terms.

The following sub-paragraph applies if the Final Terms specify a Maximum Rate of Interest:

Maximum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the following provisions is higher than the Maximum Rate of Interest as specified in the Final Terms, the
Floating Rate of Interest applicable for such Interest Period shall be the Maximum Rate of Interest as specified in
the Final Terms.

On the interest determination date as specified in the Final Terms (the "Interest Determination Date") the
Calculation Agent shall determine the Floating Rate of Interest for the Interest Period following the respective
Interest Determination Date by reference to the Swap Rate which appears on the Reuters page as specified in the
Final Terms (or on any other substitute page of Reuters or of any other determined information provider or
successor) at the time specified in the Final Terms, multiplied by a Factor, if applicable, and plus/minus a Margin, if
applicable.
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If the screen page in accordance with sub-paragraph (ii) is not available or if no such Swap Rate appears at the
specified time in accordance with sub-paragraph (ii), the Calculation Agent shall request five leading swap dealers
in the Euro-Zone interbank market (if the Notes are denominated in euro) or in the interbank market of the principal
financial centre of the country of the relevant currency (if the Notes are denominated in a currency other than euro)
to provide the Calculation Agent with their offered quotations (each expressed as a percentage rate per annum) for
the relevant mid-market annual swap rate to a recognised swap dealer in the Euro-Zone interbank market (if the
Notes are denominated in euro) or in the interbank market of the principal financial centre of the country of the
relevant currency (if the Notes are denominated in a currency other than euro) for the relevant Interest Period and in
an amount that is representative for a single swap transaction in the Euro-Zone interbank market (if the Notes are
denominated in euro) or in the interbank market of the principal financial centre of the country of the relevant
currency (if the Notes are denominated in a currency other than euro) on the respective Interest Determination Date
at the time specified in the Final Terms on the respective Interest Determination Date. "Euro-Zone" means the
region comprised of those Member States of the European Union that have adopted the euro in accordance with the
Treaty establishing the European Community, as amended. If at least three of the five requested leading swap
dealers in the Euro-Zone interbank market (if the Notes are denominated in euro) or in the interbank market of the
principal financial centre of the country of the relevant currency (if the Notes are denominated in a currency other
than euro) provide the Calculation Agent with such offered quotations, the Floating Rate of Interest for the relevant
Interest Period shall be the arithmetic mean (rounded if necessary to the nearest 1/100,000 per cent, with 0.000005
being rounded upwards) of such offered quotations, eliminating the highest quotation (or, in the event of equality,
one of the highest) and the lowest quotation (or, in the event of equality, one of the lowest) multiplied by a Factor, if
applicable, and plus/minus a Margin, if applicable, as determined by the Calculation Agent.

If on any Interest Determination Date the Swap Rate cannot be determined in accordance with sub-paragraphs (ii)
or (iii) the Floating Rate of Interest applicable for the succeeding Interest Period shall be set by the Calculation
Agent. The Swap Rate relevant for the calculation of the applicable Floating Rate of Interest will be the last
published Swap Rate for the relevant Interest Period, determined by the Calculation Agent which appears on the
Reuters page as specified in the Final Terms (or on any other substitute page of Reuters or of any other determined
information provider or successor) during a period of ten Business Days immediately preceding the Interest
Determination Date.

If the Swap Rate for the relevant Interest Period ceases to exist and a suitable substitute reference rate of interest is
available which either is officially announced as successor to the Swap Rate or, failing that, in the opinion of the
Issuer, comes as close as possible to the composition of the existing Swap Rate, the existing Swap Rate will be
replaced for the remaining term to maturity of the Notes by such substitute reference rate of interest, provided that,
in accordance with Article 29 sub-paragraph (1) 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 (the "Benchmarks Regulation"), the substitute reference rate of
interest (x) will be provided by an administrator located in the European Union and which will be included in the
register as referred to Article 36 of the Benchmarks Regulation or (y) will be provided by an administrator located in
a third country for use in the European Union and the substitute reference rate of interest as well as the
administrator will be included in the register as referred to Article 36 of the Benchmarks Regulation. Notice of any
such substitution shall be published in accordance with § 12 of these Terms and Conditions.

If the Swap Rate for the relevant Interest Period ceases to exist and a suitable substitute reference rate of interest in
accordance with sub-paragraph (v) is not available, the Notes may be early terminated, in whole but not in part, at
the option of the Issuer, under observance of a termination period of not less than 30 and not more than 60 days’
notice to the Holders in accordance with § 12 of these Terms and Conditions and may be redeemed at their relevant
Early Redemption Amount in accordance with § 5 sub-paragraph (3) of these Terms and Conditions.

If the Notes are denominated in euro, Business Day in the meaning of this sub-paragraph (ac) means a day on which
the Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) settles payments. If
the Notes are denominated in a currency other than euro, Business Day in the meaning of this sub-paragraph (ac)
means a day (other than a Saturday or a Sunday) on which commercial banks are open for business (including dealing
in foreign exchange and foreign currency) in the principal financial centre of the country of the relevant currency (as
specified in the Final Terms).

(ad)

@

The following sub-paragraphs apply if the Final Terms specify a difference between two CMS (Constant Maturity
Swap) rates as the reference rate of interest:

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the difference
(expressed as a percentage rate per annum) between the two Year Swap Rates for the specified currency (as
specified in the Final Terms) (the relevant middle swap rate against the respective reference rate of interest as
specified in the Final Terms) (the "Swap Rates") (as specified in the Final Terms) as determined in accordance with
sub-paragraphs (i), (iii) or (iv) and multiplied by a "Factor”, if applicable, (as specified in the Final Terms) and
plus/minus a "Margin" expressed as a percentage rate per annum, if applicable, (as specified in the Final Terms).

The following sub-paragraph applies if the Final Terms specify a Minimum Rate of Interest:

Minimum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the provisions of this sub-paragraph (ad) is lower than the Minimum Rate of Interest as specified in the Final
Terms, the Floating Rate of Interest applicable for such Interest Period shall be the Minimum Rate of Interest as
specified in the Final Terms.

The following sub-paragraph applies if the Final Terms specify a Maximum Rate of Interest:
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Maximum Rate of Interest. If the Floating Rate of Interest in respect of any Interest Period determined in accordance
with the provisions of this sub-paragraph (ad) is higher than the Maximum Rate of Interest as specified in the Final
Terms, the Floating Rate of Interest applicable for such Interest Period shall be the Maximum Rate of Interest as
specified in the Final Terms.

(i) On the interest determination date as specified in the Final Terms (the "Interest Determination Date") the
Calculation Agent shall determine the Floating Rate of Interest for the Interest Period following the respective
Interest Determination Date by reference to the Swap Rates which appear on the Reuters page as specified in the
Final Terms (or on any other substitute page of Reuters or of any other determined information provider or
successor) at the time specified in the Final Terms, multiplied by a Factor, if applicable, and plus/minus a Margin, if
applicable.

(iii) If the screen page in accordance with sub-paragraph (ii) is not available or if no such Swap Rates appear at the
specified time in accordance with sub-paragraph (ii), the Calculation Agent shall request five leading swap dealers
in the Euro-Zone interbank market (if the Notes are denominated in euro) or in the interbank market of the principal
financial centre of the country of the relevant currency (if the Notes are denominated in a currency other than euro)
to provide the Calculation Agent with their offered quotations (each expressed as a percentage rate per annum) for
the relevant mid-market annual swap rates to a recognised swap dealer in the Euro-Zone interbank market (if the
Notes are denominated in euro) or in the interbank market of the principal financial centre of the country of the
relevant currency (if the Notes are denominated in a currency other than euro) for the relevant Interest Period and in
an amount that is representative for a single swap transaction in the Euro-Zone interbank market (if the Notes are
denominated in euro) or in the interbank market of the principal financial centre of the country of the relevant
currency (if the Notes are denominated in a currency other than euro) on the respective Interest Determination Date
at the time specified in the Final Terms on the respective Interest Determination Date. "Euro-Zone" means the
region comprised of those Member States of the European Union that have adopted the euro in accordance with the
Treaty establishing the European Community, as amended. If at least three of the five requested leading swap
dealers in the Euro-Zone interbank market (if the Notes are denominated in euro) or in the interbank market of the
principal financial centre of the country of the relevant currency (if the Notes are denominated in a currency other
than euro) provide the Calculation Agent with such offered quotations, the Swap Rates for the relevant Interest
Period shall be the relevant arithmetic mean (rounded if necessary to the nearest 1/100,000 per cent, with 0.000005
being rounded upwards) of such offered quotations, eliminating the highest quotation (or, in the event of equality,
one of the highest) and the lowest quotation (or, in the event of equality, one of the lowest) multiplied by a Factor, if
applicable, and plus/minus a Margin, if applicable, as determined by the Calculation Agent.

(iv) If on any Interest Determination Date the Swap Rates cannot be determined in accordance with sub-paragraphs (ii)
or (iii) the Floating Rate of Interest applicable for the succeeding Interest Period shall be set by the Calculation
Agent. The Swap Rates relevant for the calculation of the applicable Floating Rate of Interest will be the last
published Swap Rates for the relevant Interest Period, determined by the Calculation Agent which appear on the
Reuters page as specified in the Final Terms (or on any other substitute page of Reuters or of any other determined
information provider or successor) during a period of ten Business Days immediately preceding the Interest
Determination Date.

(v) If the Swap Rates for the relevant Interest Period cease to exist and suitable substitute reference rates of interest
are available which either are officially announced as successors to the Swap Rates or, failing that, in the opinion of
the Issuer, come as close as possible to the composition of the existing Swap Rates, the existing Swap Rates will
be replaced for the remaining term to maturity of the Notes by such substitute reference rates of interest, provided
that, in accordance with Article 29 sub-paragraph (1) 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 (the "Benchmarks Regulation"), the substitute reference rates of
interest (x) will be provided by an administrator located in the European Union and which will be included in the
register as referred to Article 36 of the Benchmarks Regulation or (y) will be provided by an administrator located in
a third country for use in the European Union and the substitute reference rates of interest as well as the
administrator will be included in the register as referred to Article 36 of the Benchmarks Regulation. Notice of any
such substitution shall be published in accordance with § 12 of these Terms and Conditions.

(vi) If the Swap Rates for the relevant Interest Period cease to exist and suitable substitute reference rates of interest in
accordance with sub-paragraph (v) are not available, the Notes may be early terminated, in whole but not in part, at
the option of the Issuer, under observance of a termination period of not less than 30 and not more than 60 days’
notice to the Holders in accordance with § 12 of these Terms and Conditions and may be redeemed at their relevant
Early Redemption Amount in accordance with § 5 sub-paragraph (3) of these Terms and Conditions.

If the Notes are denominated in euro, Business Day in the meaning of this sub-paragraph (ad) means a day on which
the Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) settles payments. If
the Notes are denominated in a currency other than euro, Business Day in the meaning of this sub-paragraph (ad)
means a day (other than a Saturday or a Sunday) on which commercial banks are open for business (including dealing
in foreign exchange and foreign currency) in the principal financial centre of the country of the relevant currency (as
specified in the Final Terms).

Interest Amount. The Calculation Agent will calculate on each Interest Determination Date the interest amount payable
on the aggregate principal amount of the Notes (as specified in the Final Terms) and/or on the Specified Denomination
of the Notes (as specified in the Final Terms) (the "Interest Amount") for the respective Interest Period by applying the
Floating Rate of Interest for the respective Interest Period to the aggregate principal amount of the Notes and/or to the
Specified Denomination of the Notes, multiplying the product by the Day Count Fraction (as defined in sub-paragraph
(e) below and as specified in the Final Terms), and rounding the resultant figure to the nearest sub-unit of the relevant
currency, half of any such sub-unit being rounded upwards.
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(e) Day Count Fraction for floating interest periods. "Day Count Fraction" means, in respect of the calculation of the
interest amount on any Note for any period of time (the "Calculation Period"):

(aa) if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms,

(aaa) in the case that the Calculation Period is equal to or shorter than the Determination Period (as defined below)
during which the Calculation Period ends, the number of days in such Calculation Period divided by the product of
(x) the number of days in such Determination Period and (y) the "Number of ICMA Determination Dates in one
calendar year" (as specified in the Final Terms); or

(bbb) in the case that the Calculation Period is longer than the Determination Period (as defined below) during which the
Calculation Period ends, the sum of

(i)  the number of days in such Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (x) the number of days in such Determination Period and (y) the
Number of ICMA Determination Dates in one calendar year; and

(i)  the number of days in such Calculation Period falling in the next Determination Period divided by the product
of (x) the number of days in such Determination Period and (y) the Number of ICMA Determination Dates in
one calendar year.

"Determination Period" means the period from, and including, an "ICMA Determination Date" (as specified in the
Final Terms) to, but excluding, the next ICMA Determination Date (including, where the last Fixed Interest Payment
Date is not an ICMA Determination Date, the period commencing on the first ICMA Determination Date prior to the
last Fixed Interest Payment Date, and where the final Floating Interest Payment Date is not an ICMA Determination
Date, the first ICMA Determination Date falling after the final Floating Interest Payment Date); or

(bb) if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the Calculation Period divided
by 365; or

(cc) if "Actual/365 (Sterling)" is specified in the Final Terms, the actual number of days in the Calculation Period
divided by 365 or, in the case of an Floating Interest Payment Date falling in a leap year, 366; or

(dd) if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation Period divided by 360;
or

(ee) if "30/360, 360/360 or Bond Basis" is specified in the Final Terms, the number of days in the Calculation Period
divided by 360, the number of days to be calculated on the basis of a year of 360 days with 12 30-day months
(unless (A) the last day of the Calculation Period is the 31st day of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of a month, in which case the month that includes that last day shall
not be considered to be shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of
the month of February in which case the month of February shall not be considered to be lengthened to a 30-day
month); or

(ff) if "30E/360 or Eurobond Basis" is specified in the Final Terms, the number of days in the Calculation Period
divided by 360 (such number of days to be calculated on the basis of a year of 360 days with 12 30-day months,
without regard to the date of the first day or last day of the Calculation Period unless, in the case of the final
Calculation Period, the Maturity Date is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened to a 30-day month.

(f) Publication of Floating Rate of Interest, Interest Amount and Floating Interest Payment Date. The Calculation Agent
shall arrange for the immediate publication in accordance with § 12 of these Terms and Conditions of the respective
Floating Rate of Interest determined for the respective Interest Period, the interest amount payable on the aggregate
principal amount of the Notes and/or on the Specified Denomination of the Notes and the Floating Interest Payment
Date. In the event of an extension or shortening of the Interest Period, the interest amount payable and the Floating
Interest Payment Date may subsequently be corrected, or appropriate alternative arrangements may be made by way of
adjustment by the Calculation Agent without a publication being necessary with regard thereto. In all other respects, the
determination of the relevant Floating Rates of Interest and the interest amounts payable in each instance, when made
in accordance with the preceding sub-paragraphs (a) to (e), shall be binding upon all parties. The Holders do not have
any claims against the Calculation Agent regarding the way of handling or not handling its rights, duties and
discretionary decisions resulting out of this sub-paragraph (f).

(4) Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding the day on which they are
due for redemption. If the Issuer shall fail to redeem the Notes in full or in part on the Maturity Date pursuant to § 3 of these
Terms and Conditions, interest shall continue to accrue on the outstanding aggregate principal amount of the Notes from the
Maturity Date pursuant to 8§ 3 of these Terms and Conditions until the expiry of the day preceding the day of the actual
redemption of the Notes at the default rate of interest established by law?".

! The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §8 288 (1), 247 German Civil Code (Burgerliches Gesetzbuch).
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§3
Redemption

Redemption at Final Maturity. Unless previously redeemed or repurchased and cancelled, the Issuer will redeem the Notes at
par on the maturity date (the "Maturity Date") as specified in the Final Terms.

§4
Early Redemption

(1) The following sub-paragraph applies if the Final Terms specify that the Notes are subject to Early Redemption at the option
of the Issuer (Call Option):

Early Redemption at the option of the Issuer (Call Option). In addition to the right to terminate the Notes pursuant to § 2 sub-
paragraph (3) (c) (aa) (vii), § 2 sub-paragraph (3) (c) (ab) (vii), § 2 sub-paragraph (3) (c) (ac) (vi), § 2 sub-paragraph (3) (c) (ad)
(vi) or 8 9 sub-paragraph (2) (b) of these Terms and Conditions, the Issuer shall have the right upon giving notice in accordance
with § 12 of these Terms and Conditions to terminate the Notes, in whole but not in part, subject to a "Minimum Notice Period"
(as specified in the Final Terms), with effect to the "Call Redemption Date(s)" (as specified in the Final Terms) at their
respective Early Redemption Amount pursuant to § 5 sub-paragraph (3) of these Terms and Conditions.

(2) The following sub-paragraph applies if the Final Terms specify that the Notes are subject to Early Redemption at the option
of a Holder (Put Option):

Early Redemption at the option of a Holder (Put Option). In addition to the right to terminate the Notes pursuant to § 5 sub-
paragraph (1) of these Terms and Conditions, each Holder shall have the right to terminate its Notes, subject to a "Minimum
Notice Period" (as specified in the Final Terms), with effect to the "Put Redemption Date(s)" (as specified in the Final Terms).
The Issuer shall, at the option of a Holder of any Note, redeem such Note on the Put Redemption Date(s) (as specified in the
Final Terms) at the respective Early Redemption Amount pursuant to § 5 sub-paragraph (3) of these Terms and Conditions.

In order to exercise such option, a Holder must send to the office of the Fiscal Agent (as specified in the Final Terms) a notice in
text format (Textform) in the German or English language (“Termination Notice"). The Termination Notice must be received at
the latest by 5:00 p.m. (Frankfurt time) on the Business Day preceding the first Business Day of a minimum notice period (as
specified in the Final Terms). Otherwise, the option shall not have been validly exercised. The Termination Notice must specify

(a) the aggregate principal amount of the Notes in respect of which such option is exercised;
(b) the securities identification numbers; and,
(c) if the Final Terms specify CBF as Clearing System, contact details as well as a bank account.

A form of a Termination Notice is available at the office of the Fiscal Agent (as specified in the Final Terms) and may be used
which includes further information. Evidence that such Holder at the time the Termination Notice is given is the Holder of the
relevant Notes shall be attached to the Termination Notice. Such proof may be furnished in the form of a certificate provided by
the Custodian (as defined in § 13 subparagraph (3) of these Terms and Conditions) or in other appropriate manner. A
Termination Notice, once validly given, is irrevocable. The Issuer shall only be required to redeem the Notes in respect of which
such option is exercised against delivery of such Notes to the Issuer or to its order.

(3) The following sub-paragraph applies if the Final Terms specify that the Notes are not subject to Early Redemption at the
option of the Issuer and/or of a Holder:

No Early Redemption at the option of the Issuer and/or of a Holder. Neither the Issuer nor any Holder shall be entitled to any
termination of the Notes.

§5
Events of Default / Early Redemption Amount

(1) Events of Default. Each Holder shall be entitled to terminate the Notes for good cause (aus wichtigem Grund) and to
demand the immediate redemption thereof at an amount calculated according to sub-paragraph (3). A good cause (wichtiger
Grund) exists, in particular, if

(a) the Issuer is in default for a period of more than 30 days in the payment of amounts on the Notes as and when the same
shall become due and payable; or

(b) the Issuer fails duly to perform any other obligation arising from these Terms and Conditions and such failure continues
for more than 45 days after the Fiscal Agent has received a notice in text format (Textform) thereof from a Holder
demanding the performance or observance of such obligation; or

(c) the Issuer suspends payments or announces its inability to pay its debts; or

(d) any insolvency proceedings against the Issuer are ordered by a court or such proceedings are instituted and not being
ceased or stayed within 60 days, or the competent supervisory authority or the resolution authority for the Issuer,
respectively, applies for any such proceedings; or

(e) the Issuer goes into liquidation unless this is done in connection with a merger, consolidation or other form of
combination with another company or in connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with these Terms and Conditions.
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The right to declare Notes due shall terminate if the situation giving rise to such right has been cured before the right is
exercised.

(2) Notice. Any notice or termination in accordance with sub-paragraph (1) shall be made by means of a declaration in text
format (Textform) in the German or English language to the specified office of the Fiscal Agent (as specified in the Final Terms)
together with proof that such Holder at the time of such notice or termination is the Holder of the relevant Notes. Such proof may
be furnished in the form of a certificate provided by the Custodian (as defined in § 13 sub-paragraph (3) of these Terms and
Conditions) or in other appropriate manner.

(3) Early Redemption Amount. In case of a termination pursuant to sub-paragraph (1), § 2 sub-paragraph (3) (c) (aa) (vii), § 2
sub-paragraph (3) (c) (ab) (vii), § 2 sub-paragraph (3) (c) (ac) (vi), § 2 sub-paragraph (3) (c) (ad) (vi), § 4 sub-paragraph (1), § 4
sub-paragraph (2) or § 9 sub-paragraph (2) (b) of these Terms and Conditions, the redemption shall be made at an amount to
be determined in accordance with the following provision (the "Early Redemption Amount"):

The Early Redemption Amount is the Principal Amount plus accrued interest, if any.

§6
Payments / Fiscal Agent / Paying Agent / Calculation Agent

(1) Payments of Principal and/or Interest/Discharge. Any amounts payable under these Terms and Conditions shall be paid by
the Fiscal Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders for subsequent transfer to the Holders. The Issuer will be discharged from its payment
obligation to the Holders by payment to, or to the order of, the Clearing System.

(2) The following sub-paragraph applies if the Final Terms specify, that interest is payable on a Temporary Global Note.

Payment of interest on Notes represented by the Temporary Global Note shall be made, subject to sub-paragraph (3), by the
Fiscal Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders, upon due certification as provided in § 1 sub-paragraph (4) (b) of these Terms and
Conditions, for subsequent transfer to the Holders.

(3) Manner of Payment. Payments of amounts due on the Notes shall be made in the freely convertible currency as specified
in the Final Terms which on the respective due date is the legal currency of the country of the specified currency.
Notwithstanding the provisions of § 9 of these Terms and Conditions, payments of amounts due on the Notes will be subject in
all cases to (i) any fiscal and other laws and regulations applicable thereto in the place of payment and (ii) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986, as
amended, or otherwise imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as
amended (commonly known as FATCA), any regulations or agreements thereunder, any official interpretations thereof, or any
law implementing an intergovernmental approach thereto.

(4) Payment Date. If the Maturity Date in respect of any Note is not a Payment Date then the Holder shall not be entitled to
payment until the next such day in the relevant place of business and shall not be entitled to further interest or other payment in
respect of such delay. For these purposes and as specified in the Final Terms, "Payment Date" means

(a) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and the
Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) settle payments; or

(b) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle payments.

(5) Deposit of Principal and/or Interest. The Issuer may deposit with the Local Court (Amtsgericht) in Frankfurt am Main
principal and/or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

(6) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the appointment of
the Fiscal Agent and/or any Paying Agent and/or the Calculation Agent (as specified in the Final Terms) and to appoint another
Fiscal Agent and/or additional or other Paying Agents and/or another Calculation Agent. The Issuer shall at all times maintain a
Fiscal Agent and/or a Paying Agent (which may be the Fiscal Agent) and/or a Calculation Agent (which may be the Fiscal
Agent). Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency, when it
shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Holders in accordance with § 12 of these Terms and Conditions.

(7) Agents of the Issuer. The Fiscal Agent and/or the Paying Agent and/or the Calculation Agent in such capacity are acting
solely as agents of the Issuer and no relationship of agency or trust exists between the Fiscal Agent and/or the Paying Agent
and/or the Calculation Agent and the Holders of the Notes. The Fiscal Agent and/or the Paying Agent and/or the Calculation
Agent in making, omitting or accepting declarations, in acting or failing to act shall only be liable in so far as they have violated
the due care of a proper merchant (Sorgfalt eines ordentlichen Kaufmanns).
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8§87
Presentation Period

Presentation Period. The presentation period for Notes due provided in § 801 sub-paragraph 1, sentence 1 German Civil Code
(Burgerliches Gesetzbuch) is reduced to ten years. The period for prescription for Notes presented for payment during the
presentation period shall be two years beginning at the end of the relevant presentation period.

8§88
Status

Status. The Notes constitute unsecured and preferred senior obligations of the Issuer ranking

(a) pari passu among themselves and pari passu with all other unsecured and preferred senior debt instruments of the Issuer;

(b) senior to (i) unsecured and non-preferred senior debt instruments of the Issuer, (ii) subordinated debt of the Issuer that is
not Additional Tier 1 or Tier 2 capital, (iii) Tier 2 capital instruments, (iv) Additional Tier 1 capital instruments and (v)
Common Equity Tier 1 capital instruments;

(c) subordinated to obligations of the Issuer preferred by applicable law.

§9
Taxation / Early Redemption for Reasons of Taxation

(1) The following sub-paragraph applies if the Final Terms specify that the gross-up provision shall not apply to the Notes.

Withholding Tax. All amounts of principal and/or interest payable in respect of the Notes shall be paid without withholding or
deduction for or on account of any present or future taxes, duties or governmental charges of whatever nature imposed or levied
by way of withholding or deduction at source (Quellensteuer) by or in or for the account of the Federal Republic of Germany or
by or for the account of any political subdivision or any authority thereof or therein having power to tax, unless such withholding
or deduction is required by law.

(2) The following sub-paragraph applies if the Final Terms specify that the gross-up provision shall apply to the Notes.

(a) Withholding Tax. All amounts of principal and/or interest payable in respect of the Notes shall be paid without
withholding or deduction for or on account of any present or future taxes, duties or governmental charges of whatever
nature imposed or levied by way of withholding or deduction at source (Quellensteuer) by or in or for the account of the
Federal Republic of Germany or by or for the account of any political subdivision or any authority thereof or therein
having power to tax, unless such withholding or deduction is required by law. In such event, the Issuer shall pay such
additional amounts (the "Additional Amounts") as shall be necessary in order that the net amounts received by the
Holders, after such withholding or deduction shall equal the respective amounts of principal and/or interest which would
otherwise have been receivable in the absence of such withholding or deduction; except that no such Additional
Amounts shall be payable on account of any taxes, duties or governmental charges:

0}

(ii)

(i)

(iv)

v

(vi)

if payments are made to, or to a third party on behalf of, a Holder who is liable to such taxes, duties or governmental
charges, in respect of the Notes by reason of some connection of such Holder with the Federal Republic of
Germany or a member state of the European Union other than (x) the mere holding of such Notes or (y) the mere
receipt of principal, interest or other amount in respect of the Notes; or

if the Notes are presented for payment more than 30 days after the due date of the respective payments of principal
and/or interest or, if the full amount of the moneys payable is duly provided only at a later date, the date on which
notice to that effect is duly given to the Holders in accordance with § 12 of these Terms and Conditions; except to
the extent that the relevant Holder would have been entitled to such Additional Amounts on presenting the same for
payment on or before expiry of such period for 30 days; or

if these taxes, duties or governmental charges are withheld or deducted pursuant to (x) any European Union
directive or regulation concerning the taxation of interest income, or (y) any intergovernmental agreement or
international agreement on the taxation of interest and to which the Federal Republic of Germany or the European
Union is a party, or (z) any provision of law implementing, or complying with, or introduced to conform with, such
directive, regulation, intergovernmental agreement or international agreement; or

in respect of the Notes an amount is only withheld or deducted because the Notes have been collected for the
relevant Holder by a banking institution in the Federal Republic of Germany, which has kept or keeps such Notes in
safe custody for such Holder; or

to the extent such withholding or deduction is required pursuant to Sections 1471 through 1474 of the U.S. Internal
Revenue Code of 1986, as amended (the "Internal Revenue Code"), any current or future regulations or official
interpretations thereof, any agreement entered into pursuant to Section 1471(b) of the Internal Revenue Code, or
any fiscal or regulatory legislation, rules or practices adopted pursuant to any of the foregoing or under any
intergovernmental agreement entered into in connection with the implementation of such Sections of the Internal
Revenue Code; or

in respect of the Notes any such taxes, duties or governmental charges are imposed or levied otherwise than by
withholding or deduction from any payment of principal and/or interest.
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(b) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations of
the Federal Republic of Germany or any political subdivision or taxing authority thereto or therein affecting taxation or
the obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of
such laws or regulations (provided this change or amendment is effective on or after the day on which the last Tranche
of this Series of Notes was issued), the Issuer is required to pay Additional Amounts (as defined in sub-paragraph (a)
herein) on the next succeeding Interest Payment Date, and this obligation cannot be avoided by the use of reasonable
measures available to the Issuer, the Notes may be early terminated, in whole but not in part, at the option of the Issuer,
under observance of a termination period of not less than 30 and not more than 60 days’ notice to the Holders in
accordance with § 12 of these Terms and Conditions and may be redeemed at their relevant Early Redemption Amount
in accordance with § 5 sub-paragraph (3) of these Terms and Conditions.

However, no such termination may be given (i) earlier than 90 days prior to the earliest date on which the Issuer would
be obligated to pay such Additional Amounts were a payment in respect of the Notes then due, or (i) if at the time such
termination is given, such obligation to pay such Additional Amounts or make such deduction or withholding does not
remain in effect. The date fixed for redemption must be an Interest Payment Date.

Any such termination shall be given in accordance with § 12 of these Terms and Conditions. It shall be irrevocable, must
specify the date fixed for redemption and must set forth a statement in summary form of the circumstances constituting
the termination right of the Issuer.

§10
Substitution

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Holders, if no payment of principal of
and/or interest on any of the Notes is in default, to substitute for the Issuer another company ("Substitute Debtor") as principle
debtor in respect of any and all obligations arising from and in connection with these Notes , provided that:

(a) the Substitute Debtor can perform all obligations under and in connection with these Notes and, in particular, is able to
transfer to the Clearing System all amounts necessary therefore without restrictions in such currency in which the Notes
are denominated, and

(b) the Substitute Debtor has been granted all necessary consents from the authorities of the country in which it has its
seat, and

(c) the Substitute Debtor establishes in a suitable manner that it is permitted to transfer to the Clearing System all amounts
necessary for the performance of the payment obligations under or in connection with these Notes without having to
withhold any taxes, duties or governmental charges at source, and

(d) the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty or governmental
charge imposed on such Holder in respect of such substitution, and

(e) the Issuer (in such case also referred to as "Guarantor") irrevocably and unconditionally guarantees such obligations of
the Substitute Debtor under these Terms and Conditions.

(2) Notice. Notice of any such substitution shall be published in accordance with § 12 of these Terms and Conditions.

(3) Change of References. In the event of such a substitution, (i) every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Debtor, and (ii) the right of the Holders pursuant to § 5 sub-paragraph (1) of these
Terms and Conditions to declare their Notes due for immediate redemption at the Early Redemption Amount shall also apply if
any of the events referred to in § 5 sub-paragraph (1) (c) through (e) of these Terms and Conditions occurs in relation to the
Guarantor.

(4) Validity. After the substitution of the Issuer by a Substitute Debtor this § 10 shall apply again.
§11
Issue of further Notes / Purchase / Cancellation
(1) Issue of further Notes. The Issuer may from time to time, without the consent of the Holders, issue further Notes having the
same terms and conditions as the Notes in all respects (or in all respects except for the issue date and/or issue price) so as to

form a single Series with the Notes and increase the aggregate principal amount of such Series.

(2) Purchase. The Issuer may at any time purchase Notes in any market or otherwise and at any price. Notes purchased by
the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.
§12
Notices

(1) Publication in the Federal Republic of Germany. All notices concerning the Notes shall be published in the Federal Gazette
(Bundesanzeiger). Any notice so given will be deemed to have been validly given on the date of such publication.
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(2) The following sub-paragraphs apply if the Final Terms specify that the Notes are admitted to trading on the Regulated
Market "Bourse de Luxembourg" of the Luxembourg Stock Exchange and are listed on the Official List of the Luxembourg Stock
Exchange and/or on any other or further stock exchange.

(a) Publication in a Daily Newspaper. In addition to publication set forth in sub-paragraph (1), all notices concerning the
Notes shall be published in a leading daily newspaper (as specified in the Final Terms) having general circulation in the
state in which the stock exchange has its registered office (as specified in the Final Terms). Any notice so given will be
deemed to have been validly given on the date of such publication.

(b

=

Publication on the Website. In addition to publication set forth in sub-paragraph (1), all notices concerning the Notes
shall be published on the website (as specified in the Final Terms) of the stock exchange as specified in the Final
Terms. Any notice so given will be deemed to have been validly given on the date of such publication.

(c) Publication through the Clearing System. In addition to publication set forth in sub-paragraph (1), and as long as this
concerns notices with respect to the Floating Rate of Interest and the rules of the stock exchange as specified in the
Final Terms permit such form of notice, the Issuer may replace a notice as per sub-paragraph (a) or sub-paragraph (b)
with a notice to the Clearing System for communication by the Clearing System to the Holders. Any such notice shall be
deemed to have been validly given on the fourth day after the day on which the said notice was given to the Clearing
System.

§13
Applicable Law / Place of Jurisdiction / Enforcement

(1) Applicable Law. The Notes shall be governed by German law.

(2) Place of Jurisdiction. Non-exclusive place of jurisdiction for any action or other legal proceedings ("Proceedings") arising
out of or in connection with the Notes shall be Frankfurt am Main. Exclusive place of jurisdiction shall be Frankfurt am Main for
all Proceedings arising from matters provided for in these Terms and Conditions for merchants (Kaufleute), legal persons under
public law (juristische Personen des 6&ffentlichen Rechts), special funds under public law (6ffentlich-rechtliche Sondervermégen)
and persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne
allgemeinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the Issuer are
parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement issued by the
Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the full name and address
of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities account on the date of such
statement and (c) confirming that the Custodian has given written notice to the Clearing System containing the information
pursuant to (a) and (b) and (ii) a copy of the Global Note certified as being a true copy by a duly authorised officer of the
Clearing System or a depository of the Clearing System, without the need for production in such Proceedings of the actual
records or the Global Note representing the Notes.

For purposes of the foregoing, "Custodian” means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System. Each Holder may, without prejudice to the foregoing, protect and enforce his rights under the Notes also in
any other way which is permitted in the country in which the Proceedings are initiated.
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The provisions of the following Terms and Conditions apply to the Notes as substantiated by the
provisions of PART | of the Final Terms which are attached hereto. The provisions of PART | of the
Final Terms and the Terms and Conditions, taken together, shall constitute the terms and conditions
applicable to each particular Tranche of Notes (the "Conditions"). Copies of the Conditions may be
obtained free of charge at the specified office of the Fiscal Agent and at the specified office of any
Paying Agent provided that, in the case of the Notes which are not listed on any stock exchange,
copies of the relevant Conditions will only be available to Holders of such Notes.

B. TERMS AND CONDITIONS OF PREFERRED SENIOR NOTES (WITH ELIGIBLE
LIABILITIES CRITERIA)

B1. Terms and Conditions of Fixed Rate Preferred Senior Notes (with eligible liabilities criteria)

§1
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of preferred senior notes (with eligible liabilities criteria) (the "Notes") of DZ BANK
AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Federal Republic of Germany (the "Issuer") is being issued in
the currency as specified in the Final Terms, and in the aggregate principal amount as specified in the Final Terms (subject to
sub-paragraph (7) if the Final Terms specify that the global note is a new global note ("NGN")), and in the denomination as
specified in the Final Terms (the "Specified Denomination" or the "Principal Amount").

(2) Form. The Notes are issued in bearer form and represented by one or more global notes (each a "Global Note").

(3) The following sub-paragraph applies if the Final Terms specify that the Notes are represented by a Permanent Global
Note.

Permanent Global Note. The Notes are represented by a permanent global note (the "Permanent Global Note") without
coupons. The Permanent Global Note shall be signed manually by two authorised signatories of the Issuer and, if the Issuer is
not itself the Fiscal Agent, shall additionally be authenticated by or on behalf of the Fiscal Agent. Definitive Notes and interest
coupons will not be issued.

(4) The following sub-paragraphs apply if the Final Terms specify that the Notes are initially represented by a Temporary
Global Note.

(a) Temporary Global Note. The Notes are initially represented by a temporary global note (the "Temporary Global Note")
without coupons. The Temporary Global Note will be exchangeable for Notes in the Specified Denomination
represented by a permanent global note (the "Permanent Global Note") without coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorised signatories of the Issuer and, if the
Issuer is not itself the Fiscal Agent, shall each additionally be authenticated by or on behalf of the Fiscal Agent.
Definitive Notes and interest coupons will not be issued.

(b) Exchange. The Temporary Global Note shall be exchangeable for the Permanent Global Note from a date (the
"Exchange Date") 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that any beneficial owner of the Notes represented by the Temporary Global
Note is not a U.S. person (other than certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. Payment of interest on Notes represented by a Temporary Global Note
will be made only after delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to this sub-paragraph (b).
Any Notes delivered in exchange for the Temporary Global Note shall be delivered only outside of the United States (as
defined sub-paragraph (c)).

(c) United States. For purposes of sub-paragraph (b), "United States" means the United States of America (including the
States thereof and the District of Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

(5) Clearing System. The Global Note will be kept in custody by or on behalf of a Clearing System. For these purposes and as
specified in the Final Terms, "Clearing System" means

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Federal Republic of Germany ("CBF"); or
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"); and/or
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert II, 1210 Brussels, Kingdom of Belgium ("Euroclear").

CBL and Euroclear are each an international central securities depositary ("ICSD" and together the "ICSDs").

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a NGN.
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The Notes are issued in NGN form and are kept in custody by a common safekeeper on behalf of both ICSDs.

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a classical global note ("CGN").

The Notes are issued in CGN form and are kept in custody by a common depositary on behalf of both ICSDs.
(6) Holder of Notes. "Holder" is any holder of a proportionate co-ownership or other right in the Notes.

(7) The following sub-paragraphs apply if the Final Terms specify that the Global Note and the Temporary Global Note,
respectively, are a NGN.

Records of the ICSDs. The aggregate principal amount of Notes represented by the Global Note shall be the aggregate
principal amount from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be
conclusive evidence of the aggregate principal amount of Notes represented by the Global Note and, for these purposes, a
statement issued by an ICSD stating the aggregate principal amount of Notes so represented at any time shall be conclusive
evidence of the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of, any of the
Notes represented by the Global Note the Issuer shall procure that details of any redemption, payment or purchase and
cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the aggregate principal amount of the Notes recorded in the records of the ICSDs and represented
by the Global Note shall be reduced by the aggregate principal amount of the Notes so redeemed or purchased and cancelled
or by the aggregate principal amount of such instalment so paid.

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that details of
such exchange shall be entered pro rata in the records of the ICSDs.

§2
Interest

(1) Rate of Interest/Interest Payment Dates. Subject to § 4 sub-paragraph (1) (if the Final Terms specify the option of early
redemption by the Issuer) or § 4 sub-paragraph (2) of these Terms and Conditions, the Notes will bear interest on the Specified
Denomination from and including the interest commencement date as specified in the Final Terms (the "Interest
Commencement Date") up to but excluding the Maturity Date pursuant to 8§ 3 of these Terms and Conditions at the rate of
interest per annum as specified in the Final Terms (the "Rate of Interest"). Interest will be payable in arrears on each date as
specified in the Final Terms (the "Interest Payment Date") and on the Maturity Date. If broken interest amounts are payable on
the Notes (short/long first/last coupon), such amounts will be specified in the Final Terms.

(2) Business Day Convention. If any Interest Payment Date would otherwise fall on a day which is not a Business Day in
accordance with sub-paragraph (e), then,

(a) if the Final Terms specify "Modified Following Business Day Convention", such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, in which
event the Interest Payment Date shall be the immediately preceding Business Day; or

(b) if the Final Terms specify "FRN Convention", such Interest Payment Date shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event (i) the Interest Payment Date
shall be the immediately preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls in the period as specified in the Final Terms after the preceding applicable
Interest Payment Date; or

(c) if the Final Terms specify "Following Business Day Convention", such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

(d) if the Final Terms specify "Preceding Business Day Convention", such Interest Payment Date shall be the
immediately preceding Business Day.

The following sub-paragraph applies if the Final Terms specify that interest shall be adjusted.

Adjustment of Interest. If the due date for payment is brought forward or postponed, the amount of interest shall be
adjusted accordingly.

The following sub-paragraph applies if the Final Terms specify that interest shall not be adjusted.

No Adjustment of Interest. The Holder shall not be entitled to further interest or other payment in respect of any such
postponement.

(e) Business Day. For purposes of sub-paragraphs (a), (b), (c) or (d) and as specified in the Final Terms, "Business Day"
means

(i) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and
the Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) settle
payments; or
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(i) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle
payments.

(3) Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding the day on which they are due
for redemption. If the Issuer shall fail to redeem the Notes in full or in part on the Maturity Date pursuant to § 3 of these Terms and
Conditions, interest shall continue to accrue on the outstanding aggregate principal amount of the Notes from the Maturity Date
pursuant to 8 3 of these Terms and Conditions until the expiry of the day preceding the day of the actual redemption of the
Notes at the default rate of interest established by law?.

(4) Calculation of Interest for Partial Periods. If interest is required to be calculated for a period of less or more than a full year,
such interest shall be calculated on the basis of the Day Count Fraction as defined in sub-paragraph (5) below and as specified
in the Final Terms.

(5) Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of the interest amount on any Note for any
period of time (the "Calculation Period"):

@
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if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms,

(aa) in the case that the Calculation Period is equal to or shorter than the Determination Period (as defined below)
during which the Calculation Period ends, the number of days in such Calculation Period divided by the product of
(x) the number of days in such Determination Period and (y) the "Number of ICMA Determination Dates in one
calendar year" (as specified in the Final Terms); or

(ab) in the case that the Calculation Period is longer than the Determination Period (as defined below) during which the
Calculation Period ends, the sum of

(i) the number of days in such Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (x) the number of days in such Determination Period and (y) the Number
of ICMA Determination Dates in one calendar year; and

(ii) the number of days in such Calculation Period falling in the next Determination Period divided by the product of
(x) the number of days in such Determination Period and (y) the Number of ICMA Determination Dates in one
calendar year.

"Determination Period" means the period from, and including, an "ICMA Determination Date" (as specified in the
Final Terms) to, but excluding, the next ICMA Determination Date (including, where the Interest Commencement Date is
not an ICMA Determination Date, the period commencing on the first ICMA Determination Date prior to the Interest
Commencement Date, and where the final Interest Payment Date is not an ICMA Determination Date, the first ICMA
Determination Date falling after the final Interest Payment Date); or

if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the Calculation Period divided by
365; or

if "Actual/365 (Sterling)" is specified in the Final Terms, the actual number of days in the Calculation Period divided by
365 or, in the case of an Interest Payment Date falling in a leap year, 366; or

if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation Period divided by 360; or

if "30/360, 360/360 or Bond Basis" is specified in the Final Terms, the number of days in the Calculation Period divided
by 360, the number of days to be calculated on the basis of a year of 360 days with 12 30-day months (unless (A) the
last day of the Calculation Period is the 31st day of a month but the first day of the Calculation Period is a day other than
the 30th or 31st day of a month, in which case the month that includes that last day shall not be considered to be
shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of the month of February in
which case the month of February shall not be considered to be lengthened to a 30-day month); or

if "30E/360 or Eurobond Basis" is specified in the Final Terms, the number of days in the Calculation Period divided by
360 (such number of days to be calculated on the basis of a year of 360 days with 12 30-day months, without regard to
the date of the first day or last day of the Calculation Period unless, in the case of the final Calculation Period, the
Maturity Date is the last day of the month of February, in which case the month of February shall not be considered to
be lengthened to a 30-day month.

§3
Redemption

Redemption at Final Maturity. Unless previously redeemed or repurchased and cancelled, the Issuer will redeem the Notes at
par on the maturity date (the "Maturity Date") as specified in the Final Terms.

22

The default rate of interest established by law is five percentage points above the basic rate of interest published by

Deutsche Bundesbank from time to time, §§ 288 (1), 247 German Civil Code (Burgerliches Gesetzbuch).
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§4
Early Redemption

(1) The following sub-paragraph applies if the Final Terms specify that the Notes are subject to Early Redemption at the option
of the Issuer (Call Option):

Early Redemption at the option of the Issuer (Call Option). Subject to the prior permission of the competent authority (if legally
required), the Issuer shall have the right upon giving notice in accordance with § 11 of these Terms and Conditions to terminate
the Notes, in whole but not in part, subject to a "Minimum Notice Period" (as specified in the Final Terms), with effect to the
"Call Redemption Date" (as specified in the Final Terms) at their respective Early Redemption Amount pursuant to § 5 of these
Terms and Conditions.

(2) Early Redemption for Regulatory Reasons. Subject to the prior permission of the competent authority (if legally required),
the Notes may be early terminated, in whole but not in part, at the option of the Issuer, under observance of a termination period
of not less than 30 and not more than 60 days’ notice to the Holders in accordance with § 11 of these Terms and Conditions and
may be redeemed at their relevant Early Redemption Amount (as defined in 8 5 of these Terms and Conditions), if as a result of
any change in, or amendment to, the directives, laws and regulations applicable in the European Union or the Federal Republic
of Germany or their interpretation, the Notes do no longer comply with the minimum requirements for own funds and eligible
liabilities (MREL) in accordance with Article 45 of the Directive 2014/59/EU of the European Parliament and of the Council of 15
May 2014 establishing a framework for the recovery and resolution of credit institutions and investment firms, as amended, (as
implemented in § 49 of the German Act of 10 December 2014 on the Recovery and Resolution of Credit Institutions and Groups
of Credit Institutions, as amended (Gesetz zur Sanierung und Abwicklung von Instituten und Finanzgruppen vom 10. Dezember
2014, in der jeweils glltigen Fassung)) or in accordance with Article 12 of the Regulation (EU) No 806/2014 of the European
Parliament and of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for the resolution of credit
institutions and certain investment firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund, as
amended, or any other applicable statutory provision governing the minimum requirements for own funds and eligible liabilities
(MREL).

(3) No Early Redemption at the Option of a Holder. A Holder shall not be entitled to any termination of the Notes.

§5
Early Redemption Amount

Early Redemption Amount. In case of a termination pursuant to § 4 sub-paragraph (1) or § 4 sub-paragraph (2) of these Terms
and Conditions, the redemption shall be made at an amount to be determined in accordance with the following provision (the
"Early Redemption Amount"):

The Early Redemption Amount is the Principal Amount plus accrued interest, if any.

§6
Payments / Fiscal Agent / Paying Agent / Calculation Agent

(1) Payments of Principal and/or Interest/Discharge. Any amounts payable under these Terms and Conditions shall be paid by
the Fiscal Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders for subsequent transfer to the Holders. The Issuer will be discharged from its payment
obligation to the Holders by payment to, or to the order of, the Clearing System.

(2) The following sub-paragraph applies if the Final Terms specify, that interest is payable on a Temporary Global Note.

Payment of interest on Notes represented by the Temporary Global Note shall be made, subject to sub-paragraph (3), by the
Fiscal Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders, upon due certification as provided in § 1 sub-paragraph (4) (b) of these Terms and
Conditions, for subsequent transfer to the Holders.

(3) Manner of Payment.
(a) The following sub-paragraph applies if the Notes are denominated in a currency other than Chinese Renminbi:

Payments of amounts due on the Notes shall be made in the freely convertible currency as specified in the Final Terms
which on the respective due date is the legal currency of the country of the specified currency. Notwithstanding the
provisions of 8 9 of these Terms and Conditions, payments of amounts due on the Notes will be subject in all cases to
(i) any fiscal and other laws and regulations applicable thereto in the place of payment and (ii) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986,
as amended, or otherwise imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986,
as amended (commonly known as FATCA), any regulations or agreements thereunder, any official interpretations
thereof, or any law implementing an intergovernmental approach thereto.

(b

=

The following sub-paragraph applies if the Notes are denominated in Chinese Renminbi:

Payments of amounts due on the Notes shall be made in Chinese Renminbi, solely by transfer to an account maintained
by the Clearing System with a bank outside the People's Republic of China. Notwithstanding the provisions of § 9 of
these Terms and Conditions, payments of amounts due on the Notes will be subject in all cases to (i) any fiscal and
other laws and regulations applicable thereto in the place of payment, and subject to the below sub-paragraph and (ii)
any withholding or deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986, as amended, or otherwise imposed pursuant to Sections 1471 through 1474 of the U.S. Internal
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Revenue Code of 1986, as amended (commonly known as FATCA), any regulations or agreements thereunder, any
official interpretations thereof, or any law implementing an intergovernmental approach thereto.

If the Issuer determines that the amount payable on the respective Payment Date is not available to it in Chinese
Renminbi for reasons beyond its control or that Chinese Renminbi or any successor currency to it provided for by law is
not permitted to be used for the settlement of international financial transactions, the Issuer may fulfil its payment
obligations by making such payment in US dollar on, or as soon as reasonably practicable after, the respective Payment
Date on the basis of the Applicable Exchange Rate (as defined below). Holders shall not be entitled to further interest or
any other payment as a result thereof. The "Applicable Exchange Rate" shall be the Spot Rate (as defined below) on
the second Determination Business Day (as defined below) prior to such payment (hereinafter referred to as
"Determination Date") or, if such rate is not available on the Determination Date, the Spot Rate most recently available
prior to such Determination Date, as determined by the calculation agent as specified in the Final Terms (the
"Calculation Agent").

"Spot Rate" means the most recently available US dollar/Chinese Renminbi official fixing rate with a two-days value
date as reported by The State Administration of Foreign Exchange of the People's Republic of China and determined by
the Calculation Agent at or around 11:00 a.m. (Hong Kong time) on the Determination Date by reference to Reuters
Screen Page CNY=SAEC (or on any other substitute page of Reuters or of any other determined information provider or
successor). If such official fixing rate is not available, the Calculation Agent will determine the Spot Rate at or around
11:00 a.m. (Hong Kong time) on the Determination Date by reference to Reuters Screen Page TRADCNY3/ column
USDI/CNH (or on any other substitute page of Reuters or of any other determined information provider or successor)
based on the arithmetic mean of the bid and offer US dollar/Chinese Renminbi spot exchange rate in the over-the-
counter Chinese Renminbi exchange market in Hong Kong with a two-days value date.

"Determination Business Day" means any day (other than a Saturday or a Sunday) on which the Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) and commercial banks and foreign
exchange markets in Hong Kong and New York are open for general business and settle payments.

(4) Payment Date. If the date for payment of any amount in respect of any Note is not a Payment Date then the Holder shall
not be entitled to payment until the next such day in the relevant place of business and shall not be entitled to further interest or
other payment in respect of such delay. For these purposes and as specified in the Final Terms, "Payment Date" means

(a) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and the
Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) settle payments; or

(b) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle payments.

(5) Deposit of Principal and/or Interest. The Issuer may deposit with the Local Court (Amtsgericht) in Frankfurt am Main
principal and/or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

(6) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the appointment of
the Fiscal Agent and/or any Paying Agent and/or the Calculation Agent (as specified in the Final Terms) and to appoint another
Fiscal Agent and/or additional or other Paying Agents and/or another Calculation Agent. The Issuer shall at all times maintain a
Fiscal Agent and/or a Paying Agent (which may be the Fiscal Agent) and/or a Calculation Agent (which may be the Fiscal
Agent). Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency, when it
shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Holders in accordance with § 11 of these Terms and Conditions.

(7) Agents of the Issuer. The Fiscal Agent and/or the Paying Agent and/or the Calculation Agent in such capacity are acting
solely as agents of the Issuer and no relationship of agency or trust exists between the Fiscal Agent and/or the Paying Agent
and/or the Calculation Agent and the Holders of the Notes. The Fiscal Agent and/or the Paying Agent and/or the Calculation
Agent in making, omitting or accepting declarations, in acting or failing to act shall only be liable in so far as they have violated
the due care of a proper merchant (Sorgfalt eines ordentlichen Kaufmanns).

8§87
Presentation Period

Presentation Period. The presentation period for Notes due provided in § 801 sub-paragraph 1, sentence 1 German Civil Code
(Burgerliches Gesetzbuch) is reduced to ten years. The period for prescription for Notes presented for payment during the
presentation period shall be two years beginning at the end of the relevant presentation period.

§8
Status / Exclusion of Set-Off / No Security / No Guarantee
(1) Status. The Notes constitute unsecured and preferred senior obligations of the Issuer ranking

(a) pari passu among themselves and pari passu with all other unsecured and preferred senior debt instruments of the
Issuer;

(b) senior to (i) unsecured and non-preferred senior debt instruments of the Issuer, (ii) subordinated debt of the Issuer that
is not Additional Tier 1 or Tier 2 capital, (iii) Tier 2 capital instruments, (iv) Additional Tier 1 capital instruments and (v)
Common Equity Tier 1 capital instruments;
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(c) subordinated to obligations of the Issuer preferred by applicable law.
(2) Exclusion of Set-Off. Claims arising from the Notes may not be set off against any claims of the Issuer.

(3) No Security/No Guarantee. The Notes are neither secured, nor subject to a guarantee from the Issuer or third parties that
enhances the seniority of the claims of the Holders of the Notes.

§9
Taxation

Withholding Tax. All amounts of principal and/or interest payable in respect of the Notes shall be paid without withholding or
deduction for or on account of any present or future taxes, duties or governmental charges of whatever nature imposed or levied
by way of withholding or deduction at source (Quellensteuer) by or in or for the account of the Federal Republic of Germany or
by or for the account of any political subdivision or any authority thereof or therein having power to tax, unless such withholding or
deduction is required by law.

§10
Issue of further Notes / Purchase / Cancellation

(1) Issue of further Notes. The Issuer may from time to time, without the consent of the Holders, issue further Notes having the
same terms and conditions as the Notes in all respects (or in all respects except for the issue date and/or issue price) so as to
form a single Series with the Notes and increase the aggregate principal amount of such Series.

(2) Purchase. Subject to the prior permission of the competent authority (if legally required), the Issuer may at any time
purchase Notes in any market or otherwise and at any price. Notes purchased by the Issuer may, at the option of the Issuer, be
held, resold or surrendered to the Fiscal Agent for cancellation.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§11
Notices

(1) Publication in the Federal Republic of Germany. All notices concerning the Notes shall be published in the Federal Gazette
(Bundesanzeiger). Any notice so given will be deemed to have been validly given on the date of such publication.

(2) The following sub-paragraphs apply if the Final Terms specify that the Notes are admitted to trading on the Regulated
Market "Bourse de Luxembourg" of the Luxembourg Stock Exchange and are listed on the Official List of the Luxembourg Stock
Exchange and/or on any other or further stock exchange.

(a) Publication in a Daily Newspaper. In addition to publication set forth in sub-paragraph (1), all notices concerning the
Notes shall be published in a leading daily newspaper (as specified in the Final Terms) having general circulation in the
state in which the stock exchange has its registered office (as specified in the Final Terms). Any notice so given will be
deemed to have been validly given on the date of such publication.

(b) Publication on the Website. In addition to publication set forth in sub-paragraph (1), all notices concerning the Notes
shall be published on the website (as specified in the Final Terms) of the stock exchange as specified in the Final
Terms. Any notice so given will be deemed to have been validly given on the date of such publication.

§12
Applicable Law / Place of Jurisdiction / Enforcement

(1) Applicable Law. The Notes shall be governed by German law.

(2) Place of Jurisdiction. Non-exclusive place of jurisdiction for any action or other legal proceedings ("Proceedings") arising
out of or in connection with the Notes shall be Frankfurt am Main. Exclusive place of jurisdiction shall be Frankfurt am Main for
all Proceedings arising from matters provided for in these Terms and Conditions for merchants (Kaufleute), legal persons under
public law (juristische Personen des offentlichen Rechts), special funds under public law (6ffentlich-rechtliche Sondervermégen)
and persons not subject to the general jurisdiction of the courts of the Federal Republic of Germany (Personen ohne
allgemeinen Gerichtsstand in der Bundesrepublik Deutschland).

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder and the Issuer are
parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a statement issued by the
Custodian with whom such Holder maintains a securities account in respect of the Notes (a) stating the full name and address
of the Holder, (b) specifying the aggregate principal amount of Notes credited to such securities account on the date of such
statement and (c) confirming that the Custodian has given written notice to the Clearing System containing the information
pursuant to (a) and (b) and (ii) a copy of the Global Note certified as being a true copy by a duly authorised officer of the
Clearing System or a depository of the Clearing System, without the need for production in such Proceedings of the actual
records or the Global Note representing the Notes.
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For purposes of the foregoing, "Custodian" means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System. Each Holder may, without prejudice to the foregoing, protect and enforce his rights under the Notes also in
any other way which is permitted in the country in which the Proceedings are initiated.
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B2. Terms and Conditions of Floating Rate Preferred Senior Notes (with eligible liabilities
criteria)

§1
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of preferred senior notes (with eligible liabilities criteria) (the "Notes") of DZ BANK
AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Federal Republic of Germany (the "Issuer") is being issued in
the currency as specified in the Final Terms, and in the aggregate principal amount as specified in the Final Terms (subject to
sub-paragraph (7) if the Final Terms specify that the global note is a new global note ("NGN")), and in the denomination as
specified in the Final Terms (the "Specified Denomination" or the "Principal Amount").

(2) Form. The Notes are issued in bearer form and represented by one or more global notes (each a "Global Note").

(3) The following sub-paragraph applies if the Final Terms specify that the Notes are represented by a Permanent Global
Note.

Permanent Global Note. The Notes are represented by a permanent global note (the "Permanent Global Note") without
coupons. The Permanent Global Note shall be signed manually by two authorised signatories of the Issuer and, if the Issuer is
not itself the Fiscal Agent, shall additionally be authenticated by or on behalf of the Fiscal Agent. Definitive Notes and interest
coupons will not be issued.

(4) The following sub-paragraphs apply if the Final Terms specify that the Notes are initially represented by a Temporary
Global Note.

(a) Temporary Global Note. The Notes are initially represented by a temporary global note (the "Temporary Global Note")
without coupons. The Temporary Global Note will be exchangeable for Notes in the Specified Denomination
represented by a permanent global note (the "Permanent Global Note") without coupons. The Temporary Global Note
and the Permanent Global Note shall each be signed manually by two authorised signatories of the Issuer and, if the
Issuer is not itself the Fiscal Agent, shall each additionally be authenticated by or on behalf of the Fiscal Agent.
Definitive Notes and interest coupons will not be issued.

(b) Exchange. The Temporary Global Note shall be exchangeable for the Permanent Global Note from a date (the
"Exchange Date") 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that any beneficial owner of the Notes represented by the Temporary Global
Note is not a U.S. person (other than certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. Payment of interest on Notes represented by a Temporary Global Note
will be made only after delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to this sub-paragraph (b).
Any Notes delivered in exchange for the Temporary Global Note shall be delivered only outside of the United States (as
defined sub-paragraph (c)).

(c) United States. For purposes of sub-paragraph (b), "United States" means the United States of America (including the
States thereof and the District of Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

(5) Clearing System. The Global Note will be kept in custody by or on behalf of a Clearing System. For these purposes and as
specified in the Final Terms, "Clearing System" means

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Federal Republic of Germany ("CBF"); or
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"); and/or
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert II, 1210 Brussels, Kingdom of Belgium ("Euroclear").

CBL and Euroclear are each an international central securities depositary ("ICSD" and together the "ICSDs").

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a NGN.

The Notes are issued in NGN form and are kept in custody by a common safekeeper on behalf of both ICSDs.

The following sub-paragraph applies if the Final Terms specify that the Notes are kept in custody on behalf of the ICSDs and the
Global Note is a classical global note ("CGN").

The Notes are issued in CGN form and are kept in custody by a common depositary on behalf of both ICSDs.
(6) Holder of Notes. "Holder" is any holder of a proportionate co-ownership or other right in the Notes.

(7) The following sub-paragraphs apply if the Final Terms specify that the Global Note and the Temporary Global Note,
respectively, are a NGN.

Records of the ICSDs. The aggregate principal amount of Notes represented by the Global Note shall be the aggregate
principal amount from time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the
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records that each ICSD holds for its customers which reflect the amount of such customer’s interest in the Notes) shall be
conclusive evidence of the aggregate principal amount of Notes represented by the Global Note and, for these purposes, a
statement issued by an ICSD stating the aggregate principal amount of Notes so represented at any time shall be conclusive
evidence of the records of the relevant ICSD at that time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and cancellation of, any of the
Notes represented by the Global Note the Issuer shall procure that details of any redemption, payment or purchase and
cancellation (as the case may be) in respect of the Global Note shall be entered pro rata in the records of the ICSDs and, upon
any such entry being made, the aggregate principal amount of the Notes recorded in the records of the ICSDs and represented
by the Global Note shall be reduced by the aggregate principal amount of the Notes so redeemed or purchased and cancelled
or by the aggregate principal amount of such instalment so paid.

On an exchange of a portion only of the Notes represented by a Temporary Global Note, the Issuer shall procure that details of
such exchange shall be entered pro rata in the records of the ICSDs.

§2
Interest

(1) Floating Rate of Interest/Interest Payment Dates. Subject to § 4 sub-paragraph (1) (if the Final Terms specify the option of
early redemption by the Issuer) or § 4 sub-paragraph (2) of these Terms and Conditions, the Notes will bear interest on the
Specified Denomination from and including the interest commencement date as specified in the Final Terms (the "Interest
Commencement Date") up to but excluding the Maturity Date pursuant to 8§ 3 of these Terms and Conditions at the floating
rate of interest as specified in the Final Terms (the "Floating Rate of Interest"). The Floating Rate of Interest will be determined
by the calculation agent as specified in the Final Terms (the "Calculation Agent") pursuant to the following provisions. Interest
will be payable in arrears on the dates as specified in the Final Terms (the "Interest Payment Dates").

(2) Business Day Convention. If any Interest Payment Date would otherwise fall on a day which is not a Business Day in
accordance with sub-paragraph (e), then,

(a) if the Final Terms specify "Modified Following Business Day Convention", such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, in which
event the Interest Payment Date shall be the immediately preceding Business Day; or

(b

~

if the Final Terms specify "FRN Convention", such Interest Payment Date shall be postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in which event (i) the Interest Payment Date
shall be the immediately preceding Business Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls in the period as specified in the Final Terms after the preceding applicable
Interest Payment Date; or

(c) if the Final Terms specify "Following Business Day Convention", such Interest Payment Date shall be postponed to
the next day which is a Business Day; or

(d) if the Final Terms specify "Preceding Business Day Convention", such Interest Payment Date shall be the
immediately preceding Business Day.

The following sub-paragraph applies if the Final Terms specify that interest shall be adjusted.

Adjustment of Interest. If the due date for payment is brought forward or postponed, the amount of interest shall be
adjusted accordingly.

The following sub-paragraph applies if the Final Terms specify that interest shall not be adjusted.

No Adjustment of Interest. The Holder shall not be entitled to further interest or other payment in respect of any such
postponement.

(e

~

Business Day. For purposes of sub-paragraphs (a), (b), (c) or (d) and as specified in the Final Terms, "Business Day"
means

(i) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and
the Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) settle
payments; or

(i) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle
payments.

(3) Interest Period. The period between the Interest Commencement Date (including) and the last day (including) preceding the
first Interest Payment Date and the period from each Interest Payment Date (including) to the last day (including) preceding the
following Interest Payment Date and for the last time the last day (including) preceding the Maturity Date hereinafter referred to
as "Interest Period" as specified in the Final Terms.

(4) Reference Rate of Interest.

(a) The following sub-paragraphs apply if the Final Terms specify EURIBOR (Euro Interbank Offered Rate) as the
reference rate of interest:



@

(ii)

(iii)

(iv)

v

(vi)
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The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the EURIBOR
rate for euro-deposits (as specified in the Final Terms) for the relevant Interest Period as determined in accordance
with sub-paragraphs (ii), (iii), (iv) or (v) and multiplied by a "Factor", if applicable, (as specified in the Final Terms) and
plus/minus a "Margin" expressed as a percentage rate per annum, if applicable, (as specified in the Final Terms).

On the interest determination date as specified in the Final Terms (the "Interest Determination Date") the
Calculation Agent shall determine the Floating Rate of Interest for the Interest Period following the respective Interest
Determination Date by reference to the EURIBOR rate for euro deposits for the relevant Interest Period quoted by the
member banks of the EURIBOR panel which appears on Reuters page EURIBORO1 (or on any other substitute page
of Reuters or of any other determined information provider or successor) at about 11:00 a.m. (Brussels time),
multiplied by a Factor, if applicable, and plus/minus a Margin, if applicable.

If the screen page in accordance with sub-paragraph (ii) is not available or if no such EURIBOR rate appears at the
specified time in accordance with sub-paragraph (ii), the Calculation Agent shall request four selected major banks in
the Euro-Zone interbank market to provide the Calculation Agent with their offered quotations (each expressed as a
percentage rate per annum) for euro-deposits to prime banks in the Euro-Zone interbank market for the relevant
Interest Period and in an amount that is representative for a single transaction on the respective Interest
Determination Date at about 11:00 a.m. (Brussels time) on the respective Interest Determination Date. "Euro-Zone"
means the region comprised of those Member States of the European Union that have adopted the euro in
accordance with the Treaty establishing the European Community, as amended. If two or more of the four selected
major banks in the Euro-Zone interbank market provide the Calculation Agent with such offered quotations, the
Floating Rate of Interest for the relevant Interest Period shall be the arithmetic mean (rounded if necessary to the
nearest 1/1,000 per cent, with 0.0005 being rounded upwards) of such offered quotations multiplied by a Factor, if
applicable, and plus/minus a Margin, if applicable, as determined by the Calculation Agent.

If on the respective Interest Determination Date only one or none of the four selected major banks in the Euro-Zone
interbank market provides the Calculation Agent with such offered quotations as provided for in the preceding sub-
paragraph (iii), the Floating Rate of Interest for the relevant Interest Period shall be the rate per annum which the
Calculation Agent determines as being the arithmetic mean (rounded if necessary to the nearest 1/1,000 per cent,
with 0.0005 being rounded upwards) of the rates, as communicated to (and at the request of) the Calculation Agent
by major banks in the Euro-Zone interbank market, selected by the Calculation Agent with reasonable care, at which
they offer at about 11:00 a.m. (Brussels time) on the respective Interest Determination Date euro-denominated loans
for the relevant Interest Period to leading European banks and in an amount that is representative for a single
transaction on the respective Interest Determination Date, multiplied by a Factor, if applicable, and plus/minus a
Margin, if applicable.

If on any Interest Determination Date the EURIBOR rate cannot be determined in accordance with sub-paragraphs
(i), (iii) or (iv) the Floating Rate of Interest applicable for the succeeding Interest Period shall be set by the Calculation
Agent. The EURIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the last
published EURIBOR rate for euro deposits for the relevant Interest Period determined by the Calculation Agent which
appears on Reuters page EURIBORO1 (or on any other substitute page of Reuters or of any other determined
information provider or successor) during a period of ten Business Days immediately preceding the Interest
Determination Date.

If the EURIBOR rate for the relevant Interest Period (as specified in the Final Terms) ceases to exist and a suitable
substitute reference rate of interest is available which either is officially announced as successor to the EURIBOR rate
or, failing that, in the opinion of the Issuer, comes as close as possible to the composition of the existing EURIBOR
rate, the existing EURIBOR rate will be replaced for the remaining term to maturity of the Notes by such substitute
reference rate of interest, provided that, in accordance with Article 29 sub-paragraph (1) 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 (the "Benchmarks
Regulation"), the substitute reference rate of interest (x) will be provided by an administrator located in the European
Union and which will be included in the register as referred to Article 36 of the Benchmarks Regulation or (y) will be
provided by an administrator located in a third country for use in the European Union and the substitute reference rate
of interest as well as the administrator will be included in the register as referred to Article 36 of the Benchmarks
Regulation. Notice of any such substitution shall be published in accordance with § 11 of these Terms and Conditions.

(vii) Subject to the prior permission of the competent authority (if legally required), the Notes may be early terminated, in

whole but not in part, at the option of the Issuer, under observance of a termination period of not less than 30 and not
more than 60 days’ notice to the Holders in accordance with § 11 of these Terms and Conditions and may be
redeemed at their relevant Early Redemption Amount in accordance with § 5 of these Terms and Conditions, if the
EURIBOR rate for the relevant Interest Period (as specified in the Final Terms) ceases to exist and a suitable
substitute reference rate of interest in accordance with sub-paragraph (vi) is not available.

Business Day in the meaning of this sub-paragraph (a) means a day on which the Trans-European Automated Real-time
Gross Settlement Express Transfer System2 (TARGET?2) settles payments.

(b) The following sub-paragraphs apply if the Final Terms specify LIBOR (London Interbank Offered Rate) as the

@

reference rate of interest:

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the LIBOR rate for
deposits in the specified currency (as specified in the Final Terms) for the relevant Interest Period as determined in
accordance with sub-paragraphs (ii), (iii), (iv) or (v) and multiplied by a "Factor", if applicable, (as specified in the Final
Terms) and plus/minus a "Margin" expressed as a percentage rate per annum, if applicable, (as specified in the Final
Terms).



149

(i) On the interest determination date as specified in the Final Terms (the "Interest Determination Date") the
Calculation Agent shall determine the Floating Rate of Interest for the Interest Period following the respective Interest
Determination Date by reference to the LIBOR rate for deposits in the specified currency for the relevant Interest
Period which appears on Reuters page LIBORO1 or LIBORO02 (or on any other substitute page of Reuters or of any
other determined information provider or successor) at about 11:00 a.m. (London time), multiplied by a Factor, if
applicable, and plus/minus a Margin, if applicable.

(iii)y If the screen page in accordance with sub-paragraph (ii) is not available or if no such LIBOR rate appears at the
specified time in accordance with sub-paragraph (ii), the Calculation Agent shall request four selected major banks in
the London interbank market to provide the Calculation Agent with their offered quotations (each expressed as a
percentage rate per annum) for deposits in the specified currency (as specified in the Final Terms) to prime banks in
the London interbank market for the relevant Interest Period and in an amount that is representative for a single
transaction on the respective Interest Determination Date at about 11:00 a.m. (London time) on the respective Interest
Determination Date. If two or more of the four selected major banks in the London interbank market provide the
Calculation Agent with such offered quotations, the Floating Rate of Interest for the relevant Interest Period shall be
the arithmetic mean (rounded if necessary to the nearest 1/100,000 per cent, with 0.000005 being rounded upwards)
of such offered quotations multiplied by a Factor, if applicable, and plus/minus a Margin, if applicable, as determined
by the Calculation Agent.

(iv) If on the respective Interest Determination Date only one or none of the four selected major banks in the London
interbank market provides the Calculation Agent with such offered quotations as provided for in the preceding sub-
paragraph (iii), the Floating Rate of Interest for the relevant Interest Period shall be the rate per annum which the
Calculation Agent determines as being the arithmetic mean (rounded if necessary to the nearest 1/100,000 per cent,
with 0.000005 being rounded upwards) of the rates, as communicated to (and at the request of) the Calculation Agent
by major banks in the London interbank market, selected by the Calculation Agent with reasonable care, at which they
offer at about 11:00 a.m. (London time) on the respective Interest Determination Date loans denominated in the
specified currency (as specified in the Final Terms) for the relevant Interest Period to leading European banks and in
an amount that is representative for a single transaction on the respective Interest Determination Date, multiplied by a
Factor, if applicable, and plus/minus a Margin, if applicable.

(v) If on any Interest Determination Date the LIBOR rate cannot be determined in accordance with sub-paragraphs (ii),
(iii) or (iv) the Floating Rate of Interest applicable for the succeeding Interest Period shall be set by the Calculation
Agent. The LIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the last published
LIBOR rate for deposits in the specified currency for the relevant Interest Period determined by the Calculation Agent
which appears on Reuters page LIBORO1 or LIBOR02 (or on any other substitute page of Reuters or of any other
determined information provider or successor) during a period of ten Business Days immediately preceding the
Interest Determination Date.

(vi) If the LIBOR rate for deposits in the specified currency for the relevant Interest Period (as specified in the Final Terms)
ceases to exist and a suitable substitute reference rate of interest is available which either is officially announced as
successor to the LIBOR rate or, failing that, in the opinion of the Issuer, comes as close as possible to the
composition of the existing LIBOR rate, the existing LIBOR rate will be replaced for the remaining term to maturity of
the Notes by such substitute reference rate of interest, provided that, in accordance with Article 29 sub-paragraph (1)
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 (the
"Benchmarks Regulation"), the substitute reference rate of interest (x) will be provided by an administrator located in
the European Union and which will be included in the register as referred to Article 36 of the Benchmarks Regulation
or (y) will be provided by an administrator located in a third country for use in the European Union and the substitute
reference rate of interest as well as the administrator will be included in the register as referred to Article 36 of the
Benchmarks Regulation. Notice of any such substitution shall be published in accordance with § 11 of these Terms
and Conditions.

(vii) Subject to the prior permission of the competent authority (if legally required), the Notes may be early terminated, in
whole but not in part, at the option of the Issuer, under observance of a termination period of not less than 30 and not
more than 60 days’ notice to the Holders in accordance with § 11 of these Terms and Conditions and may be
redeemed at their relevant Early Redemption Amount in accordance with § 5 of these Terms and Conditions, if the
LIBOR rate for deposits in the specified currency for the relevant Interest Period (as specified in the Final Terms)
ceases to exist and a suitable substitute reference rate of interest in accordance with sub-paragraph (vi) is not
available.

Business Day in the meaning of this sub-paragraph (b) means a day (other than a Saturday or a Sunday) on which
commercial banks are open for business (including dealing in foreign exchange and foreign currency) in London and in the
principal financial centre of the country of the relevant currency (as specified in the Final Terms).

(5) Interest Amount. The Calculation Agent will calculate on each Interest Determination Date the interest amount payable on
the aggregate principal amount of the Notes (as specified in the Final Terms) and/or on the Specified Denomination of the Notes
(as specified in the Final Terms) (the "Interest Amount") for the respective Interest Period by applying the Floating Rate of
Interest for the respective Interest Period to the aggregate principal amount of the Notes and/or to the Specified Denomination
of the Notes, multiplying the product by the Day Count Fraction (as defined in sub-paragraph (6) below and as specified in the
Final Terms), and rounding the resultant figure to the nearest sub-unit of the relevant currency, half of any such sub-unit being
rounded upwards.

(6) Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of the interest amount on any Note for any
period of time (the "Calculation Period"):

(a) if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms,
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(aa) in the case that the Calculation Period is equal to or shorter than the Determination Period (as defined below)
during which the Calculation Period ends, the number of days in such Calculation Period divided by the product of
(x) the number of days in such Determination Period and (y) the "Number of ICMA Determination Dates in one
calendar year" (as specified in the Final Terms); or

(ab) in the case that the Calculation Period is longer than the Determination Period (as defined below) during which the
Calculation Period ends, the sum of

(i) the number of days in such Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (x) the number of days in such Determination Period and (y) the Number
of ICMA Determination Dates in one calendar year; and

(iiy the number of days in such Calculation Period falling in the next Determination Period divided by the product of
(x) the number of days in such Determination Period and (y) the Number of ICMA Determination Dates in one
calendar year.

"Determination Period" means the period from, and including, an "ICMA Determination Date" (as specified in the
Final Terms) to, but excluding, the next ICMA Determination Date (including, where the Interest Commencement
Date is not an ICMA Determination Date, the period commencing on the first ICMA Determination Date prior to the
Interest Commencement Date, and where the final Interest Payment Date is not an ICMA Determination Date, the
first ICMA Determination Date falling after the final Interest Payment Date); or

(b) if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the Calculation Period divided by
365; or

(c) if "Actual/365 (Sterling)" is specified in the Final Terms, the actual number of days in the Calculation Period divided by
365 or, in the case of an Interest Payment Date falling in a leap year, 366; or

(d) if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation Period divided by 360; or

(e) if "30/360, 360/360 or Bond Basis" is specified in the Final Terms, the number of days in the Calculation Period divided
by 360, the number of days to be calculated on the basis of a year of 360 days with 12 30-day months (unless (A) the
last day of the Calculation Period is the 31st day of a month but the first day of the Calculation Period is a day other than
the 30th or 31st day of a month, in which case the month that includes that last day shall not be considered to be
shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of the month of February in
which case the month of February shall not be considered to be lengthened to a 30-day month); or

(f) if "30E/360 or Eurobond Basis" is specified in the Final Terms, the number of days in the Calculation Period divided by
360 (such number of days to be calculated on the basis of a year of 360 days with 12 30-day months, without regard to
the date of the first day or last day of the Calculation Period unless, in the case of the final Calculation Period, the
Maturity Date is the last day of the month of February, in which case the month of February shall not be considered to
be lengthened to a 30-day month.

(7) Publication of Floating Rate of Interest, Interest Amount and Interest Payment Date. The Calculation Agent shall arrange
for the immediate publication in accordance with § 11 of these Terms and Conditions of the respective Floating Rate of Interest
determined for the respective Interest Period, the interest amount payable on the aggregate principal amount of the Notes
and/or on the Specified Denomination of the Notes and the Interest Payment Date. In the event of an extension or shortening of
the Interest Period, the interest amount payable and the Interest Payment Date may subsequently be corrected, or appropriate
alternative arrangements may be made by way of adjustment by the Calculation Agent without a publication being necessary with
regard thereto. In all other respects, the determination of the relevant Floating Rates of Interest and the interest amounts payable in
each instance, when made in accordance with the preceding sub-paragraphs (1) to (6), shall be binding upon all parties. The
Holders do not have any claims against the Calculation Agent regarding the way of handling or not handling its rights, duties
and discretionary decisions resulting out of this sub-paragraph (7).

(8) Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding the day on which they are due
for redemption. If the Issuer shall fail to redeem the Notes in full or in part on the Maturity Date pursuant to § 3 of these Terms and
Conditions, interest shall continue to accrue on the outstanding aggregate principal amount of the Notes from the Maturity Date
pursuant to § 3 of these Terms and Conditions until the expiry of the day preceding the day of the actual redemption of the
Notes at the default rate of interest established by law?.

§3
Redemption

Redemption at Final Maturity. Unless previously redeemed or repurchased and cancelled, the Issuer will redeem the Notes at
par on the maturity date (the "Maturity Date") as specified in the Final Terms.

% The default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §§ 288 (1), 247 German Civil Code (Burgerliches Gesetzbuch).
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§4
Early Redemption

(1) The following sub-paragraph applies if the Final Terms specify that the Notes are subject to Early Redemption at the option
of the Issuer (Call Option):

Early Redemption at the option of the Issuer (Call Option). Subject to the prior permission of the competent authority (if legally
required) and in addition to the right to terminate the Notes pursuant to § 2 sub-paragraph (4) (a) (vii) or 8 2 sub-paragraph (4)
(b) (vii) of these Terms and Conditions, the Issuer shall have the right upon giving notice in accordance with § 11 of these
Terms and Conditions to terminate the Notes, in whole but not in part, subject to a "Minimum Notice Period" (as specified in
the Final Terms), with effect to the "Call Redemption Date" (as specified in the Final Terms) at their respective Early
Redemption Amount pursuant to § 5 of these Terms and Conditions.

(2) Early Redemption for Regulatory Reasons. Subject to the prior permission of the competent authority (if legally required),
the Notes may be early terminated, in whole but not in part, at the option of the Issuer, under observance of a termination period
of not less than 30 and not more than 60 days’ notice to the Holders in accordance with § 11 of these Terms and Conditions and
may be redeemed at their relevant Early Redemption Amount (as defined in 8 5 of these Terms and Conditions), if as a result of
any change in, or amendment to, the directives, laws and regulations applicable in the European Union or the Federal Republic
of Germany or their interpretation, the Notes do no longer comply with the minimum requirements for own funds and eligible
liabilities (MREL) in accordance with Article 45 of the Directive 2014/59/EU of the European Parliament and of the Council of 15
May 2014 establishing a framework for the recovery and resolution of credit institutions and investment firms, as amended, (as
implemented in § 49 of the German Act of 10 December 2014 on the Recovery and Resolution of Credit Institutions and Groups
of Credit Institutions, as amended (Gesetz zur Sanierung und Abwicklung von Instituten und Finanzgruppen vom 10. Dezember
2014, in der jeweils glltigen Fassung)) or in accordance with Article 12 of the Regulation (EU) No 806/2014 of the European
Parliament and of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for the resolution of credit
institutions and certain investment firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund, as
amended, or any other applicable statutory provision governing the minimum requirements for own funds and eligible liabilities
(MREL).

(3) No Early Redemption at the Option of a Holder. A Holder shall not be entitled to any termination of the Notes.

§5
Early Redemption Amount

Early Redemption Amount. In case of a termination pursuant to § 2 sub-paragraph (4) (a) (vii), § 2 sub-paragraph (4) (b) (vii), 8
4 sub-paragraph (1) or § 4 sub-paragraph (2) of these Terms and Conditions, the redemption shall be made at an amount to be
determined in accordance with the following provision (the "Early Redemption Amount"):

The Early Redemption Amount is the Principal Amount plus accrued interest, if any.

§6
Payments / Fiscal Agent / Paying Agent / Calculation Agent

(1) Payments of Principal and/or Interest/Discharge. Any amounts payable under these Terms and Conditions shall be paid by
the Fiscal Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders for subsequent transfer to the Holders. The Issuer will be discharged from its payment
obligation to the Holders by payment to, or to the order of, the Clearing System.

(2) The following sub-paragraph applies if the Final Terms specify, that interest is payable on a Temporary Global Note.
Payment of interest on Notes represented by the Temporary Global Note shall be made, subject to sub-paragraph (3), by the
Fiscal Agent and/or Paying Agent as specified in the Final Terms to, or to the order of, the Clearing System for credit to the
accounts of the relevant account holders, upon due certification as provided in § 1 sub-paragraph (4) (b) of these Terms and
Conditions, for subsequent transfer to the Holders.

(3) Manner of Payment. Payments of amounts due on the Notes shall be made in the freely convertible currency as specified
in the Final Terms which on the respective due date is the legal currency of the country of the specified currency.
Notwithstanding the provisions of § 9 of these Terms and Conditions, payments of amounts due on the Notes will be subject in
all cases to (i) any fiscal and other laws and regulations applicable thereto in the place of payment and (ii) any withholding or
deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986, as
amended, or otherwise imposed pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as
amended (commonly known as FATCA), any regulations or agreements thereunder, any official interpretations thereof, or any
law implementing an intergovernmental approach thereto.

(4) Payment Date. If the Maturity Date in respect of any Note is not a Payment Date then the Holder shall not be entitled to
payment until the next such day in the relevant place of business and shall not be entitled to further interest or other payment in
respect of such delay. For these purposes and as specified in the Final Terms, "Payment Date" means

(a) if the Notes are denominated in euro, a day (other than a Saturday or a Sunday) on which the Clearing System and the
Trans-European Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) settle payments; or

(b) if the Notes are denominated in a currency other than euro, a day (other than a Saturday or a Sunday) on which the
Clearing System and commercial banks and foreign exchange markets in the principal financial centre settle payments.

(5) Deposit of Principal and/or Interest. The Issuer may deposit with the Local Court (Amtsgericht) in Frankfurt am Main
principal and/or interest not claimed by Holders within twelve months after the Maturity Date, even though such Holders may not
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be in default of acceptance of payment. If and to the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

(6) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the appointment of
the Fiscal Agent and/or any Paying Agent and/or the Calculation Agent (as specified in the Final Terms) and to appoint another
Fiscal Agent and/or additional or other Paying Agents and/or another Calculation Agent. The Issuer shall at all times maintain a
Fiscal Agent and/or a Paying Agent (which may be the Fiscal Agent) and/or a Calculation Agent (which may be the Fiscal
Agent). Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency, when it
shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Holders in accordance with § 11 of these Terms and Conditions.

(7) Agents of the Issuer. The Fiscal Agent and/or the Paying Agent and/or the Calculation Agent in such capacity are acting
solely as agents of the Issuer and no relationship of agency or trust exists between the Fiscal Agent and/or the Paying Agent
and/or the Calculation Agent and the Holders of the Notes. The Fiscal Agent and/or the Paying Agent and/or the Calculation
Agent in making, omitting or accepting declarations, in acting or failing to act shall only be liable in so far as they have violated
the due care of a proper merchant (Sorgfalt eines ordentlichen Kaufmanns).

8§87
Presentation Period

Presentation Period. The presentation period for Notes due provided in § 801 sub-paragraph 1, sentence 1 German Civil Code
(Burgerliches Gesetzbuch) is reduced to ten years. The period for prescription for Notes presented for payment during the
presentation period shall be two years beginning at the end of the relevant presentation period.

§8
Status / Exclusion of Set-Off / No Security / No Guarantee

(1) Status. The Notes constitute unsecured and preferred senior obligations of the Issuer ranking

(a) pari passu among themselves and pari passu with all other unsecured and preferred senior debt instruments of the
Issuer;

(b) senior to (i) unsecured and non-preferred senior debt instruments of the Issuer, (ii) subordinated debt of the Issuer that
is not Additional Tier 1 or Tier 2 capital, (i) Tier 2 capital instruments, (iv) Additional Tier 1 capital instruments and (v)
Common Equity Tier 1 capital instruments;

(c) subordinated to obligations of the Issuer preferred by applicable law.
(2) Exclusion of Set-Off. Claims arising from the Notes may not be set off against any claims of the Issuer.

(3) No Security/No Guarantee. The Notes are neither secured, nor subject to a guarantee from the Issuer or third parties that
enhances the seniority of the claims of the Holders of the Notes.

§9
Taxation

Withholding Tax. All amounts of principal and/or interest payable in respect of the Notes shall be paid without withholding or
deduction for or on account of any present or future taxes, duties or governmental charges of whatever nature imposed or levied
by way of withholding or deduction at source (Quellensteuer) by or in or for the account of the Federal Republic of Germany or
by or for the account of any political subdivision or any authority thereof or therein having power to tax, unless such withholding or
deduction is required by law.

8§10
Issue of further Notes / Purchase / Cancellation

(1) Issue of further Notes. The Issuer may from time to time, without the consent of the Holders, issue further Notes having the
same terms and conditions as the Notes in all respects (or in all respects except for the issue date and/or issue price) so as to
form a single Series with the Notes and increase the aggregate principal amount of such Series.

(2) Purchase. Subject to the prior permission of the competent authority (if legally required), the Issuer may at any time
purchase Notes in any market or otherwise and at any price. Notes purchased by the Issuer may, at the option of the Issuer, be
held, resold or surrendered to the Fiscal Agent for