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RESPONSIBILITY STATEMENT

DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main ("DZ BANK", "DZ BANK
AG", the "Bank" 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 United Kingdom of Great Britain and Northern
Ireland, 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.

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. 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, the Republic of Singapore, Hong Kong, and the Grand Duchy of Luxembourg, 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, there is no assurance that the stabilising manager(s)
(or persons acting on behalf of any stabilising manager(s)) will undertake stabilisation action.
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 be ended
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.

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 11 December 2015 (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 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, 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
mobilieres), 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 offers, subsequent resales or final placements of Notes issued
under the Programme in the Grand Duchy of Luxembourg, the Federal Republic of
Germany, the United Kingdom of Great Britain and Northern Ireland, 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.

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. The distribution and publication of the Prospectus,
any supplement to the 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 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 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

Commercial Name

DZ BANK AG Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main ("DZ BANK" or "Issuer").

DZ BANK AG.

B.2

Domicile / Legal Form /
Legislation / Country of
Incorporation

Domicile:
Platz der Republik, 60265 Frankfurt am Main, Federal
Republic of Germany.

Legal Form, Legislation:
DZ BANK is a stock corporation (Aktiengesellschaft)
organised under German law.

Country of Incorporation:
Federal Republic of Germany.

B.4b

Known Trends affecting the
Issuer and the Industries in
which it operates

There are no known trends affecting DZ BANK and the
industries in which it operates except for the following:

DZ BANK and WGZ BANK AG Westdeutsche
Genossenschafts-Zentralbank ("WGZ BANK AG") are
merging to become a cooperative central institution. In
November 2015, the Chief Executive Officers and
Chairmen of the Supervisory Boards of both institutions
have signed a corresponding Memorandum of
Understanding.

The signing of the merger agreement is scheduled for
March-April 2016. The decision-making annual general
meetings of DZ BANK and WGZ BANK AG shall discuss
the topic in June 2016. The joint central institution is
scheduled to be launched on 1 August 2016.

B.5

Description of the Group and
the Issuer's position within
the Group

In addition to DZ BANK as the parent, the consolidated
financial statements for the fiscal year ended
31 December 2014 include a further 30 (2013: 26)
subsidiaries and 5 (2013: 5) subgroups comprising a
total of 583 (2013: 603) subsidiaries (Adjustment of the
2013 figures due to retrospective first-time adoption of
IFRS 10).

B.9

Profit Forecast or Estimate

Not applicable. DZ BANK does not generate any profit
forecast or estimate.

B.10

Nature of any Qualifications
in the Audit Report on
Historical Financial
Information

Not applicable. Ernst & Young GmbH
Wirtschaftsprifungsgesellschaft audited the non-
consolidated financial statements together with the
respective management reports and the consolidated
financial statements together with the respective group
management reports for the fiscal years ended 31
December 2014 and 2013 and issued in each case an
unqualified audit opinion.

B.12

Selected Historical Key Financial Information

The following financial data have been extracted from the audited non-consolidated
financial statements of DZ BANK AG for the fiscal year ended 31 December 2014

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). The financial data as at 31 December 2013
are comparative figures which were taken from the audited non-consolidated financial
statements for the fiscal year ended 31 December 2014 of DZ BANK AG.

DZ BANK AG
(in EUR million) (HGB) 2014 2013

Operating profit before allowances for losses

on loans and advances 573 800

Allowances for losses on loans and advances -55 -292

Operating profit 518 508

Net income for the year 213 166

DZ BANK AG

(in EUR million) 31 Dec. 2014 31 Dec. 2013 Equity and 31 Dec. 2014 31 Dec. 2013

Assets (HGB) Liabilities (HGB)

Loans and Deposits from

advances to banks 80,716 82,695 banks 85,388 87,757

of which: of which:

to affiliated banks 49,301 50,817 from affiliated banks 32,157 36,891

Loans and

advances to Deposits from

customers 22,443 22,634 customers 22,855 29,505
Debt certificates,

Securitiest 39,887 40,140 including bonds 39,016 34,626

Trading assets 45,540 56,652 Trading liabilities 37,028 47,245

Miscellaneous Miscellaneous

assets 15,598 15,777 liabilities? 7,866 8,253
Equity® 12,031 10,512
Total equity and

Total assets 204,184 217,898 liabilities 204,184 217,898

Bonds and other fixed-income securities plus shares and other variable-yield securities.

Miscellaneous liabilities as reported in the balance sheet including Distributable profit.

Equity as reported in the balance sheet, excluding Distributable profit, including Fund for general banking
risks.

The following financial data have been extracted from the audited consolidated financial
statements of DZ BANK for the fiscal year ended 31 December 2014 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. 315a par. 1 of the German Commercial Code (HGB). The financial data as at
31 December 2013 are comparative figures which were taken from the audited
consolidated financial statements for the fiscal year ended 31 December 2014 of DZ
BANK.

DZ BANK Group

(in EUR million) (IFRS)* 2014 2013
Operating profit® 3,058 2,761
Allowances for losses on loans and advances -191 -540*
Profit before taxes 2,867 2,221
Net profit 2,157 1,467*

! Prior-year figures restated, except for those marked *.

2 Operating income (total of 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, and other net operating income) less administrative expenses.
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DZ BANK Group

(in EUR million) 31 Dec. 2014 31 Dec. 2013 Equity and 31 Dec. 2014 31 Dec. 2013

Assets (IFRS)! Liabilities (IFRS)

Loans and Deposits from

advances to banks 79,317 74,214* banks 89,254 91,158

Loans and

advances to Deposits from

customers 122,437 120,158 customers 96,428 98,411

Financial assets Debt certificates

held for trading 54,449 52,857* including bonds 55,609 52,754
Financial liabilities

Investments 57,126 56,892 held for trading 51,702 45,768

Investments held by

insurance

companies 79,632 70,237 Insurance liabilities 74,670 67,365

Property, plant and

equipment, and Subordinated

investment property 2,292 1,762 capital 3,784 4,201

Miscellaneous Miscellaneous

assets 7,290 9,278 liabilities 12,990 11,553
Equity 18,106 14,188
Total equity and

Total assets 402,543 385,398 liabilities 402,543 385,398

! Prior-year figures restated, except for those marked *.

The following financial data have been extracted from the semi-annual unaudited
consolidated financial statements of DZ BANK for the period from 1 January 2015 to 30
June 2015 prepared pursuant to section 37w of the German Securities Trading Act
(WpHG) in conjunction with section 37y no. 2 WpHG, on the basis of the International
Financial Reporting Standards (IFRS) as adopted by the European Union. The financial
data as at 31 December 2014 are comparative figures which were taken from the semi-
annual consolidated financial statements of DZ BANK for the period from 1 January 2015
to 30 June 2015 of DZ BANK.

DZ BANK Group

(in EUR million) (IFRS) 1 Jan. - 30 June 2015 1 Jan. - 30 June 2014

Operating profit* 1,468 1,780%
Allowances for losses on loans and advances -41 -66
Profit before contributions to the

resolution fund and before taxes 1,427 1,7142
Net profit 913 1,283

! Operating income (total of 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, and other net operating income) less administrative expenses.

2 Amounts for the period January 1-June 30, 2014 and as at December 31, 2014 restated.

DZ BANK Group

(in EUR million) 30June 2015 31 Dec. 2014 Equity and 30 June 2015 31 Dec. 2014
Assets (IFRS) Liabilities (IFRS)
Loans and Deposits from
advances to banks 77,625 79,317 banks 86,740 89,254
Loans and
advances to Deposits from
customers 126,136 122,437 customers 100,829 96,428
Financial assets Debt certificates
held for trading 57,670 54,449 including bonds 56,160 55,609
Financial liabilities

Investments 54,282 57,283" held for trading 53,006 51,702
Investments held by A

82,490 79,632 Insurance liabilities 77,818 74,670

insurance
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companies

Property, plant and
equipment, and
investment property 1,872

Subordinated
2,292 capital 4,385 3,784

Miscellaneous

Miscellaneous

assets 8,886 7,272" liabilities 11,593 12,990
Equity 18,430 18,245
Total equity and

Total assets 408,961 402,682" liabilities 408,961 402,682"

' Amounts for the period January 1-June 30, 2014 and as at December 31, 2014 restated.

Statement of "No Material
Adverse Change":

There has been no material adverse change in the
prospects of DZ BANK since 31 December 2014 (the
date of the last published audited annual financial
statements).

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 30 June
2015 (the date of the last published semi-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 the | below.
Group Not applicable. The Issuer is independent from other
Group companies.
B.15 Principal Activities DZ BANK is acting as a network-oriented 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 more than 1,000
local cooperative banks and is one of Germany’s largest
financial services organisations measured in terms of
total assets.

DZ BANK is a network-oriented central institution and is
closely geared to the interests of the local 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 local cooperative banks continually improve
their competitiveness on the basis of strong brands and
a leading market position. In addition, DZ BANK in its
function as central bank for more than 900 cooperative
banks is responsible for liquidity management within the
Volksbanken Raiffeisenbanken cooperative financial
network.

As a commercial 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.
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As at the date of approval of this Prospectus, DZ BANK
has four branches in the Federal Republic of Germany
(Berlin, Hanover, Munich and Stuttgart) and five foreign
branches (London, New York, Poland, Hong Kong and
Singapore). The four German branches oversee the
sub-offices Hamburg, Karlsruhe, Leipzig, Oldenburg and
Nuremberg.

DZ BANK also fulfills a holding function for the DZ BANK
Group’s specialised service providers from the
cooperative financial network and coordinates the
specialised institutions within the group. The DZ BANK
Group includes Bausparkasse Schwabisch Hall
Aktiengesellschaft, Schwabisch Hall ("BSH"), Deutsche
Genossenschafts-Hypothekenbank AG, Hamburg ("DG
HYP"), DZ PRIVATBANK S.A., Luxembourg-Strassen,
Luxembourg ("DZ PRIVATBANK"), R+V Versicherung
AG, Wiesbaden ("R+V"), TeamBank AG Nirnberg,
Nirnberg (“TeamBank"), Union Investment Group, VR
LEASING Aktiengesellschaft, Eschborn ("VR-
LEASING"), DVB Bank SE, Frankfurt am Main ("DVB")
and various other specialized institutions. The
aforementioned companies of the DZ BANK Group
constitute key pillars in the range of financial products
and services (Allfinanzangebot) by the Volksbanken
Raiffeisenbanken cooperative financial network. The DZ
BANK Group sets out its strategy and range of services
for the cooperative banks and their customers through
its four strategic business lines - Retail Banking,
Corporate Banking, Capital Markets and Transaction
Banking.

B.16

Controlling persons

The major shareholders of DZ BANK's subscribed

capital of EUR 3,646,266,910.00 are corporate entities

of the cooperative sector. The group of shareholders is

composed as follows:

e Local cooperative banks (directly and indirectly)
85.06 per cent

o WGZ BANK AG (directly and

indirectly) 6.67 per cent
e Other cooperative societies 7.64 per cent
e Others 0.63 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.
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B.17 Credit Ratings assigned to DZ BANK is rated by Standard & Poor’s Credit Market
the Issuer and the Notes Services Europe Ltd. ("S&P")', Moody’s Deutschland
GmbH ("Moody’s")? and Fitch Ratings Ltd ("Fitch")®.
As at the date of approval of the Prospectus the ratings*
assigned to DZ BANK were as follows:
S&P: long-term rating: AA-
short-term rating: A-1+,
Moody'’s: long-term senior unsecured
and issuer ratings: Aa2
short-term rating: P-1,
Fitch: long-term rating: AA-
short-term rating: F1+
[The Notes are rated” [[AA-] [+] by S&P] [,] [and] [[Aa2]
[¢] by Moody’s] [and] [[AA-] [*] by Fitch].]
[Not applicable. The Notes are not rated.]
Section C — Notes
Element
C1 Type and Class of the Notes / | The Notes are issued on a [fixed rate] [and] [floating
International Securities rate] [discount] [accrued] interest basis.
Identification Number [/]
[Common Code] [/] [German ISIN (International Securities Identification Number):
Securities Code] [/] [insert [DEO00O-] [XS0¢] [*I[.1[:]
any other Securities Number]
[Common Code:
LI
[German Securities Code:
CILIET
[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

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.

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/

14

C.8

Rights attached to the Notes
(including limitations to
those rights) / Status of the
Notes

Rights attached to the Notes:

The holders of Notes (the "Holders") have [an interest
claim and] a redemption claim against the Issuer.

[The Notes cannot be redeemed prior to their stated
maturity[.] [(except [for taxation reasons] [, or][, for good
cause (aus wichtigem Grund) upon the occurrence of an
event of default)].]

[The Notes cannot be redeemed prior to their stated
maturity (except upon the occurrence of a Regulatory
Event).]

Gross-up provision:

[Yes] [No] []]

Early Redemption for Reasons for Taxation:

[Yes] [No] [;] []

[Early Redemption upon the occurrence of a
Regulatory Event (Regulatory Call):

[Yes] [No] [:] []]
[Early Redemption Amount:
[Principal Amount][*].]

[Early Redemption at the option of the Issuer (Call
Option):

[Yes] [No] [;] [.]]

[The Notes can be terminated at the option of the Issuer
upon giving notice to the Holders within a notice period
on the [date] [dates] specified prior to their stated
maturity.

Call Redemption Date[s]:

[]:

Early Redemption Amount:

[Principal Amount][*];

Minimum Notice Period:

[]]

[Early Redemption at the option of a Holder (Put
Option):

[Yes] [No] [;] [.]]

[The Notes can be terminated at the option of a Holder
upon giving notice within a notice period to the Fiscal
Agent on the [date] [dates] specified prior to their stated
maturity.
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Put Redemption Date|[s]:
[*];

Early Redemption Amount:
[Principal Amount][°];

Minimum Notice Period:
[]]

[Status of the unsubordinated Notes:

The Notes will constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu among
themselves and pari passu with all other unsecured and
unsubordinated obligations of the Issuer, except for any
obligations preferred by law.]

[Status of the Subordinated Notes:

The obligations wunder the Notes will constitute
unsecured and subordinated obligations of the Issuer
ranking pari passu among themselves and pari passu
with all other subordinated obligations of the Issuer. In
the event of the dissolution, liquidation or insolvency of
the Issuer, such obligations will be fully subordinated to
the claims of other unsubordinated creditors of the
Issuer.]

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] [Step-down] Fixed Rate Notes:

The Notes are issued with an [increasing] [decreasing]

coupon where the interest rate will [increase] [decrease]
over the term.
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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 [¢]
(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)].]

[Yield:
[*] per cent per annum.]]

[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 (European Interbank
Offered Rate)] [LIBOR (London Interbank Offered Rate)]
[a CMS (Constant Maturity Swap) rate] appearing on 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] [2] [3]
[6] [9] [12] -month-EURIBOR [+] [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

5 Insert further interest periods if needed.
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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] [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]
[]-months-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.]]]

[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.]

[Yield:

[*] per cent per annum.]]

[Targeted Redemption Notes:

Initially, the Notes shall bear interest on their principal
amount (i.e. the specified denomination of the Notes) at
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an interest rate of [¢] per cent per annum from [], the
"Interest Commencement Date", (inclusive) to the last
Fixed Interest Payment Date (as defined below)
(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 rate of
interest determined on the basis of a reference rate of
interest. The reference rate of interest is the difference
between [[*] per cent per annum and [EURIBOR
(European Interbank Offered Rate)] [LIBOR (London
Interbank Offered Rate)] [a CMS (Constant Maturity
Swap) rate]] [two CMS (Constant Maturity Swap) rates]
appearing on 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 in
arrears on each Floating Interest Payment Date.

[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 [°] per
cent per annum and the [1] [2] [3] [6] [9] [12] -month-
EURIBOR [¢], [the latter multiplied by the Factor of [¢.¢] [*
per cent],] 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 difference
(expressed as a percentage per annum) between [+] per
cent per annum and the [1] [2] [3] [6] [12] -month-[USD]
[]-LIBOR [*], [the latter multiplied by the Factor of [.¢] [*
per cent],] 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.]
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[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 [¢] per
cent per annum and the [10] [*]-Year Swap Rate (the
middle swap rate against the [3] [6] [+]-months-
EURIBOR), [the latter multiplied by the Factor of [e.] [*
per cent],] 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 difference
between the [10] [¢]-Year Swap Rate (the middle swap
rate against the [3] [6] [*]-months-EURIBOR) and the [2]
[]-Year Swap Rate (the middle swap rate against the [3]
[6] []-months-EURIBOR) [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.]]

A total interest amount of [¢] (the "Total Interest
Amount") shall be paid until the Final Maturity Date
consisting of the sum of [at least] [not more than] the
Interest Amounts paid on the respective Fixed Interest
Payment Dates and Floating Interest Payment Dates.

If, during the term of the Notes, the sum of Interest
Amounts paid on the preceding Fixed Interest Payment
Dates and Floating Interest Payment Dates together
with the Interest Amount determined on an Interest
Determination Date payable on the Final Maturity Date
equals the Total Interest Amount, the Interest Amount
payable on the Maturity Date will be paid in full and the
Notes will be redeemed on such Maturity Date.
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If, during the term of the Notes, the sum of Interest
Amounts paid on the preceding Fixed Interest Payment
Dates and Floating Interest Payment Dates together
with the Interest Amount determined on an Interest
Determination Date payable on the Final Maturity Date
exceeds the Total Interest Amount, the Interest Amount
payable on the Maturity Date will be [paid in full]
[reduced pro rata by such an amount], that the Total
Interest Amount will [at least be reached] [not be
exceeded] and the Notes will be redeemed on such
Maturity Date.

If, during the Maximum Term of the Notes, the sum of
Interest Amounts paid on the relevant Fixed Interest
Payment Dates and Floating Interest Payment Dates
together with the interest amount calculated on the
Interest Determination Date immediately preceding the
Final Maturity Date falls below the Total Interest
Amount, the interest amount payable on the Final
Maturity Date will be increased pro rata by such an
amount that the Total Interest Amount is reached and
the Notes will be redeemed on the Final Maturity Date.]

[Basis Plus Notes:

Initially, the Notes shall bear interest on their principal
amount (i.e. the specified denomination of the Notes) at
an interest 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 rate of
interest determined on the basis of a reference rate of
interest. The reference rate of interest is [EURIBOR
(European Interbank Offered Rate)] [LIBOR (London
Interbank Offered Rate)] [a CMS (Constant Maturity
Swap) rate] [the difference between two CMS (Constant
Maturity Swap) rates both] appearing on 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 [lower]
[higher] of [¢] per cent per annum and [*] per cent per
annum if the EURIBOR-rate for euro-deposits for the
relevant Interest Period [equals] [or] [falls below] [or]
[exceeds] [*] per cent per annum,
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or

to the [lower] [higher] of [¢] per cent per annum and [¢]
per cent per annum if the EURIBOR-rate for euro-
deposits for the relevant Interest Period [equals] [or]
[falls below] [or] [exceeds] [¢] per cent per annum.]

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the [lower]
[higher] of [*] per cent per annum and [*] per cent per
annum if the LIBOR-rate for deposits in the specified
currency for the relevant Interest Period [equals] [or]
[falls below] [or] [exceeds] [¢] per cent per annum,

or

to the [lower] [higher] of [*] per cent per annum and [°]
per cent per annum if the LIBOR-rate for deposits in the
specified currency for the relevant Interest Period
[equals] [or] [falls below] [or] [exceeds] [*] per cent per
annum.]

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the [lower]
[higher] of [¢] per cent per annum and [¢] per cent per
annum if the [10] [*]-Year Swap Rate (the middle swap
rate against the [3] [6] [*]-months-EURIBOR) for the
relevant Interest Period [equals] [or] [falls below] [or]
[exceeds] [*] per cent per annum,

or

to the [lower] [higher] of [¢] per cent per annum and []
per cent per annum if the [10] [*]-Year Swap Rate (the
middle swap rate against the [3] [6] [*]-months-
EURIBOR) for the relevant Interest Period [equals] [or]
[falls below] [or] [exceeds] [¢] per cent per annum.]

[The Floating Rate of Interest applicable to the Notes for
the relevant Interest Period corresponds to the [lower]
[higher] of [+] per cent per annum and [¢] per cent per
annum if the difference between the [10] [¢]-Year Swap
Rate (the middle swap rate against the [3] [6] [¢]-months-
EURIBOR) and the [2] [*]-Year Swap Rate (the middle
swap rate against the [3] [6] [*]-months-EURIBOR) for
the relevant Interest Period [equals] [or] [falls below] [or]
[exceeds] [¢] per cent per annum,

or

to the [lower] [higher] of [¢] per cent per annum and [°]
per cent per annum if the difference between the [10] [*]-
Year Swap Rate (the middle swap rate against the [3] [6]
[]-months-EURIBOR) and the [2] [+]-Year Swap Rate
(the middle swap rate against the [3] [6] [*]-months-
EURIBOR) for the relevant Interest Period [equals] [or]
[falls below] [or] [exceeds] [*] 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
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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
(European Interbank Offered Rate)] [LIBOR (London
Interbank Offered Rate)] [a CMS (Constant Maturity
Swap) rate] appearing on 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] [2] [3]
[6] [9] [12] -month-EURIBOR [¢] [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.]]

[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 [+.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
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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]
[]-months-EURIBOR) [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] [NoJ;

Day Count Fraction [(fixed interest periods)]:
[Actual/Actual (ICMA Rule 251).]

[Actual/365 (Fixed).]

[Actual/365 (Sterling).]

[Actual/360.]

[30/360 or 360/360 (Bond Basis).]

[30E/360 or 360/360 (Eurobond Basis).]

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

[Following Business Day Convention;]
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[Preceding Business Day Convention;]

Adjustment of Interest (floating interest periods):

[Yes] [No];

Day Count Fraction (floating interest periods):
[Actual/Actual (ICMA Rule 251).]

[Actual/365 (Fixed).]

[Actual/365 (Sterling).]

[Actual/360.]

[30/360 or 360/360 (Bond Basis).]

[30E/360 or 360/360 (Eurobond Basis).]]

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

[Subject to an early redemption,] [The] [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] [°]
[<]]]. 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.

[*The term of the Notes begins on the Issue Date
(including) and ends on [¢] (excluding) (the "Initial
Term"). The Initial Term can be extended by another
Interest Period at a time (the "Term Extension") not
exceeding and excluding the final maturity date (the
"Final Maturity Date") (the "Maximum Term"). If the
Total Interest Amount is not reached upon expiry of the
Initial Term, the first Term Extension or each following
Term Extension, another Term Extension occurs until
either the Total Interest Amount or the Final Maturity
Date is reached.]

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

® Include only in case of Targeted Redemption Notes.
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C.10 Derivative Component in the | Please read Element C.9 together with the information
Interest Payment below.
Not applicable. The Notes have no derivative component
in the interest payment.
[c11 Application for Admission to | [Luxembourg Stock Exchange:
Trading on a Regulated
Market Regulated Market "Bourse de Luxembourg".]
[Frankfurt Stock Exchange:
Regulated Market of the Frankfurt 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 [Not applicable. The Notes will not be traded on a
be traded regulated market.]
[Luxembourg Stock Exchange:
Regulated Market "Bourse de Luxembourg".]
[Frankfurt Stock Exchange:
Regulated Market of the Frankfurt Stock Exchange.]
1]
Section D — Risks
Element
D.2 Key Information on the Key Issuer risk and possible total loss of invested capital

Risks that are specific to the
Issuer

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 DZ BANK Group and DZ BANK are subject to
different risks within their business activities. The primary
risk types are the following:

General risk information:

If one or more of the following risk factors come into
effect, this may have a negative impact on the assets,
earnings and financial position of the Issuer, which may
prevent it from meeting some or all of its obligations
arising from the securities issued under the Prospectus.
For the investor this carries the risk that the capital
employed will not be paid back or at least will not be paid
back in full in all cases. The capital loss can take on such
a large proportion that it could result in a total loss. The
reason for managing risk concentrations by analyzing
portfolios is to identify potential downside risks that may
arise from the accumulation of individual risks and, if
necessary, to take corrective action.

All DZ BANK Group entities are integrated into the
groupwide risk management system. DZ BANK and its
main subsidiaries — also referred to as management units
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— represent the core of the financial services group. The
group entities are assigned to the sectors as follows:

Bank Sector:

- DZ BANK

- BSH

- DGHYP

- DvB

- DZ PRIVATBANK S.A.
- TeamBank

- Union Asset Management Holding AG, Frankfurt am
Main (,Union Asset Management Holding*)

- VR-LEASING

Insurance Sector:
- R+V

The other subsidiaries and investee entities are included
in the system indirectly as part of equity investment risk.

Bank Sector

Credit risk:

Credit risk is defined as the risk of losses arising from
the default of counterparties (borrowers, issuers, other
counterparties).

Credit risk may arise in traditional lending business
and also in trading activities. Traditional lending
business is for the most part commercial lending,
including financial guarantee contracts and loan
commitments. In the context of credit risk management,
trading activities refers to capital market products such
as securities (in both the banking book and the trading
book), promissory notes, derivatives, secured money
market business (such as sale and repurchase
agreements, referred to below as repo transactions), and
unsecured money market business.

In traditional lending business, credit risk arises in the
form of default risk. In this context, default risk refers to
the risk that a customer may be unable to settle
receivables arising from loans or advances made to the
customer (including lease receivables) or make overdue
payments, or that losses may arise from contingent
liabilities or from lines of credit committed to third parties.

Credit risk in connection with trading activities arises
in the form of default risk that can be subdivided into
issuer risk, replacement risk, and settlement risk,
depending on the type of transaction involved.

Issuer risk is the risk is of incurring losses from the
default of issuers of tradable debt or equity instruments
(such as bonds, shares, profit-participation certificates),
losses from a default in connection with the underlying
instrument in derivatives (for example, credit or equity
derivatives), or losses from a default in connection with
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fund components.

Replacement risk on derivatives is the risk of a
counterparty defaulting during the term of a trading
transaction where entities in the DZ BANK Group can
only enter into an equivalent transaction with another
counterparty by incurring an additional expense in the
amount of the positive fair value at the time of default.

Settlement risk arises when there are two mutually
conditional payments and there is no guarantee that
when the outgoing payment is made the incoming
payment will be received. Settlement risk is the risk of a
loss if counterparties do not meet their obligations,
counter-performance already having taken place.

Country risk is treated as a risk subcategory within credit
risk.

Country risk in the narrower sense of the term refers to
conversion, transfer, payment prohibition, or moratorium
risk. It is the risk that a foreign government may impose
restrictions preventing a debtor in the country concerned
from transferring funds to a foreign creditor.

In the broader sense of the term, country risk forms part
of credit risk. In this case, it refers to the risk arising from
exposure to the government itself (sovereign risk) and
the risk that the quality of the overall exposure in a
country may be impaired as a result of country-specific
events.

Credit risk from traditional lending business arises
primarily at DZ BANK, BSH, DG HYP, DVB, and Team
Bank. The risk results from the specific transactions in
each group entity and therefore has varying
characteristics in terms of diversification and size in
relation to the volume of business.

Credit risk relating to trading transactions arises from
issuer risk, particularly in connection with the trading
activities and investment business of DZ BANK, BSH and
DG HYP. Replacement risk arises for the most part in DZ
BANK, DVB, and DZ PRIVATBANK. BSH and DG HYP
only incur credit risk on banking book trading activities.

Equity risk:

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.

The long-term equity investments in the banking book
are held largely for strategic reasons and normally cover
markets, market segments or parts of the value chain in
which the entities of the Bank sector themselves or the
local cooperative banks are not active. These
investments therefore support the sales activities of the
cooperative banks or help reduce costs by bundling
functions. The investment strategy is continuously
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aligned with the needs of cooperative financial network
policy.

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

Market risk in the narrow sense of the term — referred
to below as market risk — is the risk of losses on financial
instruments or other assets arising from changes in
market prices or in the parameters that influence prices.
Depending on the underlying influences, market risk can
be broken down for the most part into interest-rate risk,
spread risk including migration risk, equity risk, fund price
risk, currency risk, commodity risk and asset-
management risk. These risks are caused by changes in
the yield curve, credit spreads, exchange rates, share
prices, and commodity prices.

Market risk arise in particular from DZ BANK’s customer-
account trading activities, DZ BANK’s cash-pooling
function for the Volksbanken Raiffeisenbanken
cooperative financial network, and from the lending
business, real-estate finance business, building society
operations, investments, and issuing activities of the
various companies in the group. Spread risk is the most
significant type of market risk for the Bank sector.

Market liquidity risk is the risk of loss arising from
adverse changes in market liquidity, for example as a
result of a reduction in market depth or of market
disruption. The consequences are that assets can only
be liquidated in markets if they are discounted and that it
is only possible to carry out active risk management on a
limited basis. Market liquidity risk arises primarily in
connection with securities already held in the portfolio as
well as funding and money market business.

Technical risk of a home savings and loan company:
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 behaviour unrelated to changes in interest
rates. It can be distinguished from interest-rate risk by
incorporating a change in customer behavior unrelated to
interest rates in the collective simulation. Conversely,
only changes in customer behavior induced by changes
in interest rates are relevant to interest-rate risk.

Technical risk of a home savings and loan company
arises in the DZ BANK Group’s Bank sector in
connection with the business activities of BSH. This risk
represents the entity-specific business risk of BSH. A
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home savings arrangement is a system in which the
customer accumulates savings earmarked for a specific
purpose. The customer enters into a home savings
contract with fixed credit balance and loan interest rates
so that at a later point - following a savings phase
(around 7 to 10 years in a standard savings
arrangement) - he/she can be granted a low-interest
home savings loan (with a maturity of 6 to 14 years)
when payout is approved. A home savings agreement is
therefore a combined asset/liability product with a very
long maturity.

Business risk:

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.

DZ BANK’s core functions as a central institution,
corporate bank, and holding company mean that it
focuses closely on the local cooperative banks, which are
its customers and owners. All of its activities are divided
into four strategic business lines: Retail Banking,
Corporate Banking, Capital Markets, and Transaction
Banking.

The key entities incurring business risk in the Bank
sector in addition to DZ BANK are the management units
DVB, DZ PRIVATBANK, and Union Asset Management
Holding.

Reputational risk:

Reputational risk refers to the risk of losses from events
that damage confidence, mainly among customers,
investors, the labor market, or the general public, in the
entities in the Bank sector or in the products and services
they offer.

The reputational risk incurred by the Bank sector is
largely determined by DZ BANK and the other
management units BSH, DVB, DZ PRIVATBANK, and
Union Asset Management Holding. Reputational risk may
be caused by the crystallisation of other risks, but also by
other, publicly available negative information about group
entities.

If the DZ BANK Group as a whole or the individual
entities in the Bank sector acquire a negative reputation,
there is a risk that existing or potential customers,
lenders and investors will be unsettled with the result that
it might not be possible to carry out planned transactions.
There is also a risk that it will no longer be possible to
guarantee the backing of shareholders and employees
necessary to conduct business operations.

Reputational risk is taken into account within business
risk and is therefore implicitly included in the
measurement of risk and risk capital adequacy in the
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Bank sector. At BSH, reputational risk is measured and
the capital requirement determined as part of the
technical risk of a home savings and loan company. In
addition, the risk that obtaining funding may become
more difficult as a consequence of damage to the group’s
reputation is specifically taken into account in liquidity
risk management.

In the past, the transgressions of the banking industry
and of individual financial institutions during the financial
crisis and the eurozone sovereign debt crisis led to
negative reporting in the media and critical comments by
regulatory authorities and politicians. This has had an
adverse impact on the reputation of the banking industry
as a whole and also on the entities in the DZ BANK
Group’s Bank sector.

Operational risk:

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 activities of DZ BANK and those of BSH, DG HYP,
DVB, DZ PRIVATBANK, TeamBank, and Union Asset
Management Holding have a particularly significant
impact on operational risk for the Bank sector.

Liquidity risk:

Liquidity risk is the risk that cash and cash equivalents
will not be available in sufficient amounts to ensure that
payment obligations can be met. In this way liquidity risk
is equivalent to insolvency risk.

The level of liquidity risk incurred by the entities in the
Bank sector is determined by the activities of DZ BANK
and the following management units: BSH, DG HYP,
DVB, DZ PRIVATBANK, TeamBank, and VR-LEASING
AG.

Liquidity risk arises from a mismatch in the timing and
amount of cash inflows and outflows. The following key
factors affect the level of liquidity risk:

— the funding structure of lending transactions

— the uncertainty surrounding liquidity tied up in the
funding of structured issues and investment
certificates with termination rights and obligation
acceleration;

— changes in the volume of deposits and loans, in
which the cash-pooling function in the cooperative
financial network is a significant determining factor;

— the funding potential in money markets and capital
markets;

— the fluctuations in fair value and marketability of
securities, and the eligibility of such securities for use
in collateralized funding arrangements, such as
bilateral repos or transactions in the tri-party market;

— the potential exercise of liquidity options, such as
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drawing rights in irrevocable loan or liquidity
commitments, and termination or currency option
rights in lending business;

— the obligation to pledge collateral in the form of cash
or securities (for example, for derivative transactions
or to guarantee payments as part of intraday
liquidity).

Liquidity risk also arises from changes to an entity’s own
rating if contractual requirements to provide collateral
depend on the rating.

Insurance Sector

Actuarial risk:

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 Il

- life actuarial risk
- health actuarial risk
- non-life actuarial risk

Life Actuarial Risk:

Life actuarial risk refers to the risk arising from the
assumption of life insurance obligations, in relation to the
risks covered and the processes used in the conduct of
this business. Life actuarial risk is calculated as the
combination of capital requirements for, as a minimum,
the following sub-modules:

Mortality risk describes the risk of loss or an adverse
change in the value of insurance liabilities, resulting from
changes in the level, trend, or volatility of mortality rates,
where an increase in the mortality rate leads to an
increase in the value of insurance liabilities.

Longevity risk describes the risk of loss or an adverse
change in the value of insurance liabilities, resulting from
changes in the level, trend, or volatility of mortality rates,
where a decrease in the mortality rate leads to an
increase in the value of insurance liabilities.

Disability-morbidity risk describes the risk of loss or an
adverse change in the value of insurance liabilities,
resulting from changes in the level, trend, or volatility of
disability, sickness, or morbidity rates.

Life catastrophe risk describes the risk of loss or an
adverse change in the value of insurance liabilities,
resulting from the significant uncertainty of pricing and
assumptions when recognizing provisions related to
extreme or unusual events.

Lapse risk describes the risk of loss or an adverse
change in the value of insurance liabilities, resulting from
changes in the level or volatility of the rates of policy
lapses, cancellations, renewals, and surrenders.
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Life expense risk describes the risk of loss or an
adverse change in the value of insurance liabilities,
resulting from changes in the level, trend, or volatility of
the expenses incurred in servicing insurance or
reinsurance contracts.

Health Actuarial Risk:

Health actuarial risk refers to the risk arising from the
assumption of health and casualty insurance obligations,
in relation to the risks covered and the processes used in
the conduct of this business.

Non-Life Actuarial Risk:

Non-life actuarial risk refers to the risk arising from the
assumption of non-life insurance obligations, in relation
to the risks covered and the processes used in the
conduct of this business. It is calculated as the
combination of capital requirements for the following
submodules:

Premium and reserve risk describes the risk of loss or
an adverse change in the value of insurance liabilities,
resulting from fluctuations in the timing, frequency, and
severity of insured events, and in the timing and amount
of claim settlements.

Non-life catastrophe risk describes the risk of loss or
adverse change in the value of insurance liabilities,
resulting from the significant uncertainty of pricing and
assumptions when recognizing provisions related to
extreme or unusual events.

Lapse risk describes uncertainty about the continuation
of the direct insurance and reinsurance contracts. It
results from the fact that the lapse of contracts that are
profitable for the insurance company will lead to a
reduction in capital.

Market 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.

Market risk is broken down into the following
subcategories:

Interest-rate risk describes the sensitivity of the values
of assets, liabilities, and financial instruments to changes
in the term structure of interest rates or in the volatility of
interest rates. The persistently low level of interest rates
has resulted in an increased level of interest-rate
guarantee risk, particularly for portfolios of life-insurance
contracts with a high guaranteed return.

Spread risk describes the sensitivity of the values of
assets, liabilities, and financial instruments to changes in
the level or volatility of credit spreads above the risk-free
interest rate term structure. Default risk and migration
risk are also examined in this subcategory. The credit
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spread is the difference in interest rates between a fixed-
income investment and a risk-free fixed-income
investment. Changes in the credit spread lead to
changes in the market value of the corresponding
securities.

Equity risk describes the sensitivity of the values of
assets, liabilities, and financial instruments to changes in
the level or volatility of the market prices of equities.
Equity investment risk is also a part of equity risk. Equity
risk arises from existing equity exposures as a result of
market volatility.

Currency risk describes the sensitivity of the values of
assets, liabilities, and financial instruments to changes in
the level or volatility of exchange rates. Currency risk
arises as a result of exchange rate volatility either from
investments held in a foreign currency or the existence of
a currency imbalance between insurance liabilities and
investments.

Real-estate risk describes the sensitivity of the values of
assets, liabilities, and financial instruments to changes in
the level or volatility of the market prices of real estate.
Real-estate risk can arise as a result of negative changes
in the fair value of real estate held directly or indirectly.
This may be the result of a deterioration in the specific
characteristics of the real estate or a general decline in
market prices (for example in connection with a real-
estate crash).

Concentration risk represents the additional risk for an
insurance or reinsurance company stemming either from
lack of diversification in the asset portfolio or from a large
exposure to the risk of default by a single issuer of
securities or a group of related issuers.

According to the Solvency Il definition, the bulk of credit
risk within market risk is assigned to spread risk. The
other parts of credit risk are measured within
counterparty default risk and other risk types.

Counterparty default risk:

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.

At R+V, risks of this nature particularly relate to
counterparties in derivatives transactions, reinsurance
counterparties and defaults on receivables from
policyholders and insurance brokers.
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Operational risk:

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.

Entities in other financial sectors:

At R+V, the entities in other financial sectors mainly
consist of pension funds and occupational pension
schemes.

Risk is quantified in accordance with the requirements
currently specified by the insurance regulator. This
means applying the capital requirements in Solvency |,
which are essentially calculated as a factor of the volume
measures of benefit reserves and capital at risk.

The risk situation of R+V Pensionskasse is comparable
with the risk situation of the life insurance companies in
the R+V Group. In particular, the relevant activities within
risk management apply.

The risk situation in a pension fund is determined to a
significant degree by the nature of the pension plans
offered. In pension plans offered by R+V involving
defined contributions with a minimum benefit, it must be
ensured that at least the sum of the contributions paid
into the plan (net of any contributions covering biometric
risk assumed by R+V) is available on the agreed pension
start date.

R+V also offers pension plans that include guaranteed
insurance-based occupational incapacity cover as well as
pension benefits and benefits for surviving dependants.
Market risk and all the risk types covered by actuarial risk
are relevant as far as occupational pension provision is
concerned. Longevity risk is also important in relation to
pensions because of the guaranteed benefits involved.

In the pension plans involving a benefit commitment
without any insurance-based guarantees, R+V does not
assume responsibility for any of the pension fund risk or
investment risk because the first contributions paid in by
the employer (thus initiating the contract) are subject to
the proviso that the employer will also make up any
difference required. This also applies to the period in
which pensions are drawn. If an employer fails to make
the payments of additional capital required, R+V’s
commitment to insurance-based guaranteed benefits
determined by the amount of capital still available is
reduced. The ongoing pension plan contributions and the
benefit reserve include sufficient amounts to cover the
costs of managing pension fund contracts.

General note on risk in respect of European
sovereign debt crisis:

Due to the high level of their national debt the Euro
countries Portugal, Ireland, Italy and Spain are still
vulnerable to fluctuations in the risk assessment of
investors. Nevertheless, these countries have meanwhile
made considerable progress in restructuring their
budgets and in economic stabilisation. However, the
stabilisation policy pursued by these countries is
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extremely disputed socially due to the associated social
hardships and in the upcoming parliamentary elections it
is likely to be a central topic that will determine the
outcome of the election.

Greece’s financial situation is still viewed as extremely
critical. The Greek national debt is among the highest in
the world, at the end of 2014 with around 177 per cent of
gross domestic product (source: Economist Intelligence
Unit (EIU)).

The risk factors outlined have an impact on different
risks of the DZ BANK Group. In the Bank sector this
applies to credit risk (deterioration in credit quality of the
public sector, increase in loan loss provisions),
investment risk (increased write-offs on investment book
values), market price risk (increase in credit spreads,
decrease in market liquidity), business risk (decline in
demand for bank loans), reputational risk (reputation of
the banking industry) and the liquidity risk (a combination
of the aforementioned effects).

In the Insurance sector the market risk is affected in
particular by the macroeconomic risk factors. If the credit
spread widens in terms of government bonds or other
investments in the market, this will lead to a decline in
market values. Such cash value losses could have a
temporary or permanent adverse effect on the earnings.

D.3

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

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

Generally, the Notes may be exposed to a liquidity risk,
market price risk[,] [termination and reinvestment risk][,]
[and] interest rate risk[,] [and] [risks in connection with
caps] [and currency risk].

Liquidity Risk:

A Holder of Notes 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 major
price mark-downs. The possibility to sell the Notes might
additionally be restricted by country specific reasons.

Market Price Risk:

A Holder of Notes 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 it sells its
Notes below the purchase price.

[Termination and Reinvestment Risk:

[If the Issuer has the right to terminate the Notes prior to
maturity] [or] [[If] [if] the Notes can be terminated prior to
maturity due to the occurrence of an event set out in the
Terms and Conditions of Notes], a Holder bears the risk
that the Issuer exercises its 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
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risk that due to early termination its investment may have
a lower than expected yield.]

Interest Rate Risk

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

A Holder of [Step-up] [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, 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.]

[Targeted Redemption Notes:

During the fixed interest rate phase the Holder of
Targeted Redemption Notes bears the risk that interest
rate levels rise and, as a result, the market price of the
Notes falls. During the floating rate interest phase a
Holder of Targeted Redemption 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 Targeted
Redemption Notes in advance. Targeted Redemption
Notes may include multipliers or caps, or any
combination of those features with respect to their
floating interest rate phase.

[Basis Plus Notes:

During the fixed interest rate phase a Holder of Basis
Plus 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 Basis
Plus 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 Basis Plus Notes in advance. Basis Plus
Notes may include multipliers or caps, or any
combination of those features with respect to their
floating interest rate phase.]

[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
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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.]

[Risks in connection with Caps:

The yield of Notes with a 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.]

[Currency Risk:

A Holder of Notes denominated in a foreign currency (i.e.
a currency other than euro) is exposed to the risk that the
exchange rate of the currency/currencies relevant for the
product changes to the Holder's disadvantage. This may
affect the yield of such Notes.]

[Subordinated Notes:

The Issuer may issue subordinated Notes. In the event of
the dissolution, liquidation or insolvency of the Issuer,
such obligations will be fully subordinated to the claims of
third party creditors of the Issuer under unsubordinated
obligations so that in any such event no amounts shall be
payable under such obligations until the claims of third
party creditors of the Issuer under unsubordinated
obligations shall have been satisfied in full.]

Bail-in tool:

Among other resolution actions and subject to certain
conditions and exemptions, the resolution authority may,
in accordance with Articles 29 (1), 18 and 27 of
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)) in
connection with 88 89 and 90 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
(Sanierungs- und Abwicklungsgesetz — "SAG")) order
that relevant capital instruments and eligible liabilities of
the Issuer be written down or converted into equity or
other Common Equity Tier 1 instruments ("Bail-in tool"),
in which case the Holder of the Notes might lose the
entire or a substantial part of its investment.

[Risk arising from the ranking of the Notes:

The Resolution Mechanism Act
(Abwicklungsmechanismusgesetz) of 2 November 2015
introduces a new provision into the German Banking Act
(Gesetz Uber das Kreditwesen) according to which
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claims under unsecured liabilities of a bank would be
senior to claims under unsecured debt instruments, as
the Notes, in an insolvency proceeding. This results in an
application of the Bail-in tool to the unsecured debt
instruments, as the Notes, prior to the application of this
resolution measure to unsecured liabilities.]

Potential U.S. Withholding Tax under FATCA:

Under certain circumstances, the Issuer, the Clearing
System, any Paying Agent or custodian or any other
financial intermediary may be required to withhold 30 per
cent withholding tax in respect of Notes issued or
materially modified on or after the date that is six months
after the date of publication of final U.S. Treasury
regulations defining the term "foreign passthru payment"
pursuant to certain provisions of the U.S. Internal
Revenue Code (commonly referred to as "FATCA") and
associated therewith, pursuant to an intergovernmental
agreement dated 31 May 2013 between the Federal
Republic of Germany and the United States of America.
Pursuant to the terms and conditions of the Notes
Holders will not receive any gross-up payments in
compensation of FATCA withholdings. Holders should
consult their own tax advisors regarding the application
of FATCA to an investment in the Notes and their ability
to obtain a refund of any amounts withheld under
FATCA.

[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.]

The individual risks or the combination of the above
mentioned risks may have an increasing impact on the
value of the Notes and a negative impact on the value of
the investment. Under certain circumstances the
prospective investor may sustain substantial interest
losses and price losses.




39

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 and the net issue
when different from making proceeds from the issue of the Notes will be used for

profit and/or hedging certain | such purpose.]

risks
[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]]

[E.3 Terms and Conditions of the | General:
Offer

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 10 December 2016, at
the latest.]]

[*]
[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:
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The Notes are issued in a specified denomination of
[EUR] [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 [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

60265 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

1445 Luxembourg-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
conflicting interests)

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

[Certain of the Dealers appointed under the Programme
and their affiliates have engaged, and may in future
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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] [regulated market of the
Frankfurt Stock Exchange] [¢]) amounting to [] shall be
borne by the [Issuer] [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] [regulated market of the Frankfurt Stock
Exchange] [¢]) amounting to [¢] shall be borne by the
investor.]

[Not applicable. There are no expenses of the issue of
the Notes.]

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 kénnen. In diesem Fall ist in dieser Zusammenfassung eine kurze Beschreibung des Punktes mit dem Hinweis
"Entfallt" enthalten.

Abschnitt A — Einleitung und Warnhinweis

Punkt

A.l Warnhinweis = diese Zusammenfassung als Einleitung zu dem Debt Issuance Programme Prospectus
dass: vom 11. Dezember 2015 ("Prospekt") verstanden und gelesen werden sollte;

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

= ein Anleger der wegen der in dem Prospekt enthaltenen Angaben Klage einreichen will,
nach den nationalen Rechtsvorschriften seines EU Mitgliedstaats moglicherweise 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 irrefihrend, unrichtig
oder inkohérent ist, oder verglichen mit den anderen Teilen des Prospekts wesentliche
Angaben, die in Bezug auf Anlagen in die Tranche von Schuldverschreibungen fiur die
Anleger eine Entscheidungshilfe darstellen, vermissen lassen.

A.2 Zustimmung = Die Emittentin hat ihre Zustimmung gemal Artikel 3 (2) der Prospektrichtlinie fir die
zur Verwendung des Prospekts und der Endgiltigen Bedingungen im Rahmen von
Verwendung Angeboten, spateren Weiterverkdufen und endglltigen Platzierungen der unter dem DZ
des Prospekts BANK AG Debt Issuance Programme ("Programm") emittierten Schuldverschreibungen

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

= Jeder Platzeur und/oder jeder etwaige weitere Finanzintermediar, die die unter dem
Programm emittierten Schuldverschreibungen anbieten, spater weiterverkaufen oder
endgultig 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
mobilieres), in der jeweils geltenden Fassung, guiltig ist.

= Jeder Platzeur und/oder jeder etwaige weitere Finanzintermediar dirfen den Prospekt und
die Endgultigen Bedingungen, wenn letztere der entsprechenden zustandigen Behérde
Ubermittelt worden sind, nur fir Angebote, spéatere Weiterverkdufe und endgiiltige
Platzierungen von unter dem Programm emittierten Schuldverschreibungen im
Gro3herzogtum Luxemburg, in der Bundesrepublik Deutschland, im Vereinigten
Konigreich GroRbritannien und Nordirland, in der Republik Osterreich, im Koénigreich der
Niederlande und in Irland verwenden. Jeder Platzeur und/oder jeder etwaige weitere
Finanzintermediar sind verpflichtet, sich selbst tiber die zuvorgenannte Ubermittlung der
betreffenden 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. Die Verteilung und Verdffentlichung des Prospekts, etwaiger Nachtrage zu dem
Prospekt und der Endgultigen Bedingungen sowie Angebote, spéatere Weiterverkaufe oder
endglltige Platzierungen von Schuldverschreibungen sind in bestimmten L&andern
gesetzlich beschrankt. Jeder Platzeur, jeder etwaige weitere Finanzintermediar und/oder
jede Person, in deren Besitz der Prospekt, etwaige Nachtrage zu dem Prospekt und die
Endglltigen Bedingungen gelangen, sind verpflichtet, sich selbst Uber derartige
Beschrankungen zu informieren und sie einzuhalten. Die Emittentin behdlt sich das Recht
vor, die Zustimmung zur Verwendung des Prospekts zurtickzuziehen.
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= Fir den Fall, dass ein Platzeur und/oder weiterer Finanzintermediar ein Angebot
unterbreiten, informieren dieser Platzeur und/oder dieser weitere Finanzintermediér,
wie gesetzlich
Angebotsunterbreitung tber die Angebotsbedingungen.

vorgeschrieben, die Anleger zum Zeitpunkt der

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, 60265 Frankfurt am Main,
Registrierung Bundesrepublik Deutschland.
Rechtsform, Rechtsordnung:
Die DZ BANK ist eine nach deutschem Recht gegriindete
Aktiengesellschaft.
Ort der Registrierung:
Bundesrepublik Deutschland.

B.4b Trends, die sich auf die Mit Ausnahme des folgenden Ereignisses gibt es keine
Emittentin und die bekannten Trends, die sich auf die DZ BANK und die
Branchen, in denen sie Branchen, in denen die DZ BANK tatig ist, auswirken.
tatig ist, auswirken

Die DZ BANK und die WGZ BANK AG Westdeutsche
Genossenschafts-Zentralbank ("WGZ BANK AG") gehen
den Zusammenschluss zu einer genossenschaftlichen
Zentralbank an. Eine entsprechende Absichtserklarung
haben die Vorstande und Aufsichtsratsvorsitzenden der
beiden Institute im November 2015 unterzeichnet.

Die Unterzeichnung des Verschmelzungsvertrages ist fir
Marz/April 2016 vorgesehen. Die beschlussfassenden
ordentlichen Hauptversammlungen von DZ BANK und
WGZ BANK AG werden das Thema im Juni 2016
behandeln. PlanmaRig soll die vereinigte Zentralbank am
1. August 2016 an den Start gehen.

B.5 Beschreibung der Gruppe In den Konzernabschluss zum fur das zum 31. Dezember
und der Stellung der 2014 endende Geschaftsjahr wurden neben der DZ BANK
Emittentin innerhalb dieser | als Mutterunternehmen  weitere 30 (2013: 26)
Gruppe Tochterunternehmen und 5 (2013: 5) Teilkonzerne mit

insgesamt 583 (2013: 603) Tochtergesellschaften
einbezogen (Anpassung der Vorjahreswerte aufgrund
retrospektiver Erstanwendung von IFRS 10).

B.9 Gewinnprognose oder - Entfallt. Gewinnprognosen oder -schatzungen werden
schéatzung von der Emittentin nicht erstellt.

B.10 Art etwaiger Entfallt. Die Jahresabschlisse zusammen mit den
Einschrankungen im entsprechenden Lageberichten und die Konzernab-

Bestatigungsvermerk zu
den historischen
Finanzinformationen

schlisse zusammen mit den entsprechenden Konzern-
lageberichten fur die zum 31. Dezember 2014 und zum
31. Dezember 2013 endenden Geschéftsjahre wurden
von der Ernst & Young GmbH, Wirtschaftsprifungs-
gesellschaft, geprift und jeweils mit einem
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uneingeschrankten Bestatigungsvermerk versehen.

B.12

Ausgewahlte wesentliche historische Finanzinformationen

Die folgenden Finanzzahlen wurden dem gepruften und nach den Vorschriften des
Handelsgesetzbuchs (HGB) sowie der Verordnung Uber die Rechnungslegung der
Kreditinstitute und Finanzdienstleistungsinstitute (RechKredV) aufgestellten Jahres-
abschluss der DZ BANK AG fir das zum 31. Dezember 2014 endende Geschéftsjahr
enthommen. Bei den Finanzzahlen zum 31. Dezember 2013 handelt es sich um
Vergleichszahlen, welche dem gepruften Jahresabschluss fur das zum 31. Dezember 2014
endende Geschéftsjahr der DZ BANK AG entnommen wurden.

DZ BANK AG

(in Mio. EUR) (HGB) 2014 2013

Betriebsergebnis vor Risikovorsorge 573 800

Risikovorsorge -55 -292

Betriebsergebnis 518 508

Jahresuberschuss 213 166

DZ BANK AG

(in Mio. EUR)

Aktiva (HGB) 31. Dez. 2014 31. Dez. 2013 Passiva (HGB) 31. Dez. 2014 31. Dez. 2013
Verbindlichkeiten

Forderungen an gegenuber

Kreditinstitute 80.716 82.695 Kreditinstituten 85.388 87.757

Davon: Davon:

an angeschlossene an angeschlossene

Kreditinstitute 49.301 50.817 Kreditinstitute 32.157 36.891

Forderungen an Verbindlichkeiten

Kunden 22.443 22.634 gegenlber Kunden 22.855 29.505
Verbriefte

Wertpapiere! 39.887 40.140 Verbindlichkeiten 39.016 34.626

Handelsbestand 45.540 56.652 Handelsbestand 37.028 47.245

Ubrige Aktiva 15.598 15.777 Ubrige Passiva2 7.866 8.253
Bilanzielles
Eigenkapital® 12.031 10.512
Summe der

Summe der Aktiva 204.184 217.898 Passiva 204.184 217.898

! Schuldverschreibungen und andere festverzinsliche Wertpapiere zuztiglich Aktien und andere nicht

festverzinsliche Wertpapiere.
Ubrige Passiva gemaf} Bilanzausweis einschlief3lich Bilanzgewinn.
Eigenkapital gemaR Bilanz abziglich Bilanzgewinn, zuziglich Fonds fur allgemeine Bankrisiken.

Die folgenden Finanzzahlen wurden dem gepruften und gemaR 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 zuséatzlichen Anforderungen geman § 315
a Abs. 1 HGB aufgestellten Konzernabschluss der DZ BANK fir das zum 31. Dezember
2014 endende Geschaftsjahr entnommen. Bei den Finanzzahlen zum 31. Dezember 2013
handelt es sich um Vergleichszahlen, welche dem geprlften Konzernabschluss fir das
zum 31. Dezember 2014 endende Geschaftsjahr der DZ BANK enthommen wurden.

DZ BANK Konzern

(in Mio. EUR) (IFRS)* 2014 2013
Operatives Ergebnis® 3.058 2.761
Risikovorsorge im Kreditgeschéft -191 -540*
Konzernergebnis vor Steuern 2.867 2.221
Konzernergebnis 2.157 1.467*

! Vorjahreswerte angepasst mit Ausnahme der mit * versehenen Werte.
2 Operative Ertrage (Zinstiberschuss, Provisionsiiberschuss, Handelsergebnis, Ergebnis aus Finanzanlagen,
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Sonstiges Bewertungsergebnis aus Finanzinstrumenten, Ergebnis aus dem Versicherungsgeschaft,
Sonstiges betriebliches Ergebnis) abziiglich Verwaltungsaufwendungen.

DZ BANK Konzern

(in Mio. EUR)

Aktiva (IFRS)* 31. Dez. 2014 31. Dez. 2013 Passiva (IFRS) 31. Dez. 2014  31. Dez. 2013
Verbindlichkeiten

Forderungen an gegeniber

Kreditinstitute 79.317 74.214* Kreditinstituten 89.254 91.158

Forderungen an Verbindlichkeiten

Kunden 122.437 120.158 gegenuber Kunden 96.428 98.411
Verbriefte

Handelsaktiva 54.449 52.857* Verbindlichkeiten 55.609 52.754

Finanzanlagen 57.126 56.892 Handelspassiva 51.702 45.768

Kapitalanlagen der Versicherungstechni

Versicherungsunter- sche

nehmen 79.632 70.237 Ruckstellungen 74.670 67.365

Sachanlagen und

Investment Property 2.292 1.762 Nachrangkapital 3.784 4.201

Ubrige Aktiva 7.290 9.278 Ubrige Passiva 12.990 11.553
Eigenkapital 18.106 14.188
Summe der

Summe der Aktiva 402.543 385.398 Passiva 402.543 385.398

! Vorjahreswerte angepasst mit Ausnahme der mit * versehenen Werte.

Die folgenden Finanzzahlen wurden dem ungepriften und gemaR § 37w
Wertpapierhandelsgesetz (WpHG) in Verbindung mit § 37y Nr. 2 WpHG nach den
Bestimmungen der International Financial Reporting Standards (IFRS), wie sie in der
Europaischen Union anzuwenden sind, aufgestellten Halbjahres-
Konzernzwischenabschluss der DZ BANK fir den Zeitraum vom 1. Januar 2015 bis
30. Juni 2015 entnommen. Bei den Finanzzahlen zum 31. Dezember 2014 handelt es sich
um Vergleichszahlen, welche dem Halbjahres-Konzernzwischenabschluss der DZ BANK
fur den Zeitraum vom 1. Januar 2015 bis 30. Juni 2015 der DZ BANK entnommen wurden.

DZ BANK Konzern

(in Mio. EUR) (IFRS) 1.Jan.-30.Juni 2015 1. Jan.-30. Juni 2014
Operatives Ergebnis® 1.468 1.780°
Risikovorsorge im Kreditgeschéft -41 -66
Konzernergebnis vor Beitragen an den

Abwicklungsfonds und vor Steuern 1.427 1.714%
Konzernergebnis 913 1.283

! Operative Ertrage (Summe aus Zinstiberschuss, Provisionsiiberschuss, Handelsergebnis, Ergebnis aus
Finanzanlagen, Sonstiges Bewertungsergebnis aus Finanzinstrumenten, Ergebnis aus dem
Versicherungsgeschaft und Sonstigem betrieblichen Ergebnis) abziglich Verwaltungsaufwendungen.

2 Ausweis per 30.06.2014 bzw. zum 31.12.2014 angepasst.

DZ BANK Konzern

(in Mio. EUR)

Aktiva (IFRS) 30. Juni 2015 31. Dez. 2014 Passiva (IFRS) 30. Juni 2015  31. Dez. 2014
Verbindlichkeiten

Forderungen an gegenuber

Kreditinstitute 77.625 79.317 Kreditinstituten 86.740 89.254

Forderungen an Verbindlichkeiten

Kunden 126.136 122.437 gegenuber Kunden 100.829 96.428
Verbriefte

Handelsaktiva 57.670 54.449 Verbindlichkeiten 56.160 55.609

Finanzanlagen 54.282 57.283" Handelspassiva 53.006 51.702

Kapitalanlagen der Versicherungstechni

Versicherungsunter- sche

nehmen 82.490 79.632 Ruckstellungen 77.818 74.670
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Sachanlagen und

Investment Property 1.872 2.292 Nachrangkapital 4.385 3.784

Ubrige Aktiva 8.886 7.272" Ubrige Passiva 11.593 12.990
Eigenkapital 18.430 18.245"
Summe der

Summe der Aktiva 408.961

402.682" Passiva 408.961 402.682"

! Ausweis per 30.06.2014 bzw. zum 31.12.2014 angepasst.

Erklarung bezuglich "Keine
wesentlichen negativen
Veradnderungen"

Es gibt keine wesentlichen negativen Veranderungen in
den Aussichten der DZ BANK seit dem 31. Dezember
2014 (Datum des zuletzt veréffentlichten und testierten
Jahresabschlusses).

Erklarung beziglich
"Wesentliche Verénderungen
in der Finanzlage der

Entfallt. Es gibt keine wesentlichen Veranderungen in
der Finanzlage der DZ BANK Gruppe seit dem 30. Juni
2015 (Datum des zuletzt vertffentlichten Halbjahres-

Gruppe" Konzernabschlusses).
B.13 Jungste Ereignisse Entfallt. Es gibt keine Ereignisse aus der jingsten Zeit
der Geschéftstatigkeit der Emittentin, die fir die
Bewertung ihrer Zahlungsfahigkeit in hohem Malde
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 verbundorientierte Zentral-

bank, Geschéaftsbank und oberste Holdinggesellschaft
der DZ BANK Gruppe. Die DZ BANK Gruppe ist Teil der
Genossenschaftlichen  FinanzGruppe  Volksbanken
Raiffeisenbanken, die mehr als 1.000
Genossenschaftshanken umfasst und, gemessen an
der Bilanzsumme, eine der grofdten Finanzdienst-
leistungsorganisationen Deutschlands ist.

Die DZ BANK richtet sich als verbundorientierte
Zentralbank strikt auf die Interessen ihrer Eigentimer
und gleichzeitig wichtigsten Kunden — die Genossen-
schaftsbanken — aus. Ziel der DZ BANK ist es, durch ein
bedarfsgerechtes Produktportfolio und eine kunden-
orientierte Marktbearbeitung eine nachhaltige Starkung
der Wetthewerbsfahigkeit der Genossenschaftsbanken
mit Hilfe von starken Marken und filhrenden Markt-
positionen sicherzustellen. Dartiber hinaus erflllt die DZ
BANK die Zentralbankfunktion fir mehr als 900
Genossenschaftsbanken und  verantwortet das
Liguiditatsmanagement 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
europaisch agierenden, Finanzinstitutes an. Darlber
hinaus ermdéglicht die DZ BANK ihren Partnerbanken
und deren Kunden den Zugang zu den internationalen
Finanzmaérkten.

Am Billigungsdatum dieses Prospekts verfugt die DZ
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BANK in der Bundesrepublik Deutschland Uber vier
Zweigniederlassungen (Berlin, Hannover, Miinchen und
Stuttgart) und im Ausland Uber finf Zweig-
niederlassungen (London, New York, Polen, Hongkong
und Singapur). Den vier Zweigniederlassungen in der
Bundesrepublik Deutschland sind die Geschéftsstellen
in Hamburg, Karlsruhe, Leipzig, Oldenburg und
Nurnberg zugeordnet.

Ferner erfillt die DZ BANK eine Holdingfunktion fur die
zur DZ BANK Gruppe gehdrenden Verbundunterneh-
men und koordiniert deren Aktivitdten innerhalb der
Gruppe. Zur Dz BANK Gruppe zéhlen die
Bausparkasse Schwébisch Hall Aktiengesellschaft,
Schwabisch Hall ("BSH"), die Deutsche
Genossenschafts-Hypothekenbank AG, Hamburg ("DG
HYP"), die DZ PRIVATBANK S.A., Luxembourg-
Strassen, Luxemburg ("DZ PRIVATBANK"), die R+V
Versicherung AG, Wiesbaden ("R+V"), die TeamBank
AG Nurnberg, Nirnberg ("TeamBank"), die Union
Investment Gruppe, die VR-LEASING
Aktiengesellschaft, Eschborn ("VR-LEASING"), die DVB
Bank SE, Frankfurt am Main ("DVB") und verschiedene
andere  Spezialinstitute. Die  oben  genannten
Unternehmen der DZ BANK Gruppe gehdren damit zu
den Eckpfeilern des  Allfinanzangebots der
Genossenschaftlichen  FinanzGruppe  Volksbanken
Raiffeisenbanken. Anhand der vier strategischen
Geschaftsfelder Privatkundengeschaft,
Firmenkundengeschaft, Kapitalmarktgeschaft  und
Transaction Banking stellt die DZ BANK Gruppe ihre
Strategie und ihr Dienstleistungsangebot fir die
Genossenschaftsbanken und deren Kunden dar.

B.16

Beherrschungsverhéltnisse

Die Hauptanteilseigner am gezeichneten Kapital der DZ
BANK in Ho6he von EUR 3.646.266.910,00 sind
genossenschaftliche Unternehmen.

Der Aktionarskreis stellt sich wie folgt dar:

e Genossenschaftshanken (direkt und indirekt)

85,06%
o WGZ BANK AG (direkt und indirekt) 6,67%
e Sonstige genossenschaftliche Unternehmen 7,64%
e Sonstige 0,63%

Keine Person Ubt eine Beherrschung der DZ BANK oder
die Kontrolle iiber sie aus. Im Ubrigen sind der DZ
BANK auch keine Vereinbarungen bekannt, deren
Durchfihrung zu einem spateren Zeitpunkt zu einer
Veréanderung bei der Kontrolle der DZ BANK fiihren
konnte.
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B.17 Ratings, die flr die Emittentin | Die DZ BANK wird in ihrem Auftrag von Standard &
und die Poor's Credit Market Services Europe Ltd. ("S&P")’,
Schuldverschreibungen Moody’s Deutschland GmbH ("Moody’s")8 und Fitch
erstellt wurden Ratings Ltd ("Fitch")9 geratet.

Am Billigungsdatum dieses Prospekts lauten die
Ratings'? fur die DZ BANK wie folgt:
S&P: langfristiges Rating: AA-
kurzfristiges Rating: A-1+
Moody’s: langfristiges Rating flir vorrangig
unbesicherte Anleihen und
Emittenten-Rating: Aa2
kurzfristiges Rating: P-1
Fitch: langfristiges Rating: AA-
kurzfristiges Rating: F1+
[Die Schuldverschreibungen verfugen tiber ein Rating®
von [[AA-] [s] von S&P] [,] [und] [[AaZ2] [+] von Moody's]
[und] [[AA-] [*] von Fitch].]
[Entfallt. Die Schuldverschreibungen verfigen tber kein
Rating.]
Abschnitt C — Schuldverschreibungen

Punkt

C1 Art und Gattung der Die Schuldverschreibungen werden auf
Schuldverschreibungen / [festverzinslicher] [und] [variabel  verzinslicher]

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

[diskontierter]
begeben.

[aufgezinster] Verzinsungsbasis

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

[Common Code:

101G

[Deutsche Wertpapier-Kenn-Nummer:

101G

" S&P hat seinen Sitz in der Europaischen Gemeinschaft und ist seit dem 31. Oktober 2011 gemaR der Verordnung (EG) Nr.
1060/2009 des Européaischen Parlaments und des Rates vom 16. September 2009 iber 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.

8 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) gemaR der Ratingagenturen-Verordnung verdffentlicht

wird.

° Fitch hat seinen Sitz in der Europaischen Gemeinschaft und ist seit dem 31. Oktober 2011 gemaR der Ratingagenturen-
Verordnung registriert. Fitch 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) 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")]
Schuldverschreibungen [US-Dollar ("USD")] [*] begeben.

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

C.8 Rechte aus den Rechte aus den Schuldverschreibungen:

Schuldverschreibungen
(einschlief3lich
Beschrankungen dieser
Rechte) / Status der
Schuldverschreibungen

Die Inhaber von  Schuldverschreibungen (die
"Glaubiger™) haben einen [Zinsanspruch und einen]
Ruckzahlungsanspruch gegeniiber der Emittentin.

[Die Schuldverschreibungen kdnnen nicht vor Ende
ihrer festgelegten Laufzeit zurtickgezahlt werden].]
[(ausgenommen [aus steuerlichen Griinden] [oder]
[aus  wichtigem Grund bei Eintritt  eines
Kindigungsereignisses]).]

[Die Schuldverschreibungen kénnen nicht vor Ende
ihrer festgelegten Laufzeit zurtckgezahlt werden
(ausgenommen bei Eintritt eines Aufsichtsrechtlichen
Ereignisses).]

Quellensteuerausgleichsklausel:

[Ja] [Nein];

Vorzeitige Ruckzahlung aus steuerlichen Griinden:
[Ja] [Nein] [;] []

[Vorzeitige  Ruckzahlung bei  Eintritt eines
Aufsichtsrechtlichen Ereignisses (Regulatory Call):

[Ja] [Nein] [:] [.]]
[Vorzeitiger Ruckzahlungsbetrag:
[Nennbetrag][*].]

[Vorzeitige Rluckzahlung nach Wahl der Emittentin
(Call Option):

[Ja] [Nein] [:] [.]]

[Die Schuldverschreibungen kdnnen nach Wahl der
Emittentin unter Einhaltung einer Kuindigungsfrist durch
Bekanntmachung an die Glaubiger zu [dem
angegebenen Termin] [den angegebenen Terminen]
vor Ende ihrer festgelegten Laufzeit gekiindigt werden.

Wahlriickzahlungstag[e] (Call):
[°];
Vorzeitiger Rickzahlungsbetrag:

[Nennbetrag][+];
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Mindestkindigungsfrist:
[].]

[Vorzeitige Ruckzahlung nach Wahl eines
Glaubigers (Put Option):

[Ja] [Nein] [] [.]]

[Die Schuldverschreibungen kénnen nach Wabhl eines
Glaubigers unter Einhaltung einer Kundigungsfrist
durch Erklarung gegeniiber Emissionsstelle zu [dem
angegebenen Termin] [den angegebenen Terminen]
vor Ende ihrer festgelegten Laufzeit gekiindigt werden.

Wahlruckzahlungstag[e] (Put):
[]:

Vorzeitiger Ruckzahlungsbetrag:
[Nennbetrag][°];

Mindestkindigungsfrist:
[].]

[Status der nicht nachrangigen Schuldverschrei-
bungen:

Die Schuldverschreibungen begriinden nicht besicherte
und nicht nachrangige Verbindlichkeiten der Emittentin,
die untereinander und mit allen anderen nicht
besicherten und nicht nachrangigen Verbindlichkeiten
der Emittentin gleichrangig sind, mit Ausnahme von
Verbindlichkeiten, die nach geltenden
Rechtsvorschriften vorrangig sind.]

[Status der nachrangigen Schuldverschreibungen:
Die Schuldverschreibungen begriinden nicht
besicherte, nachrangige Verbindlichkeiten der
Emittentin, die untereinander und mit allen anderen
nachrangigen  Verbindlichkeiten  der Emittentin
gleichrangig sind. Im Falle der Aufldsung, Liquidation
oder der Insolvenz der Emittentin gehen diese
nachrangigen Verbindlichkeiten den  Ansprichen
anderer  Glaubiger der Emittentin aus nicht
nachrangigen Verbindlichkeiten vollstandig im Range
nach.]

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

C.9

Zinssatz /
[Verzinsungsbeginn/][Zinszah
lungstag[e]/][Rendite/][Basisw
ert auf dem der Zinssatz
basiert/] Endfalligkeitstag
einschliefllich

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

[Festverzinsliche Schuldverschreibungen:

Die Schuldverschreibungen verbriefen einen festen
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Ruckzahlungsverfahren /
Name des Vertreters der
Glaubiger

Zinsertrag  Uber die gesamte Laufzeit der
Schuldverschreibungen.

Die Schuldverschreibungen werden, bezogen auf ihren
Nennbetrag (d.h. die festgelegte Stickelung der
Schuldverschreibungen), mit [] % p.a. vom [¢], dem
"Verzinsungsbeginn", (einschlieflich) bis zum
Endfalligkeitstag (ausschlieBlich) verzinst. Die Zinsen
sind [jéhrlich] [<] 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.al]

[Festverzinsliche Schuldverschreibungen mit
Stufenzins:

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

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

= mit [] % p.a. vom [1, dem
"Verzinsungsbeginn”, (einschliellich) bis zum
[*] (ausschlieflich) verzinst,

=  mit[*] % p.a. vom [*] (einschlieflich) bis zum []
(ausschlieBlich) verzinst,**

=  mit [] % p.a. vom [*] (einschlie8lich) bis zum
Endfalligkeitstag (ausschlief3lich) 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 Endfélligkeitstag
vorhergehende Zinszahlungstag ist der [].] Die letzte
Zinszahlung erfolgt am [Endfélligkeitstag] [*] [[(kurzer]
[(langer] letzter Kupon)].]

[Rendite:

[*] % p.a]]

[Variabel verzinsliche Schuldverschreibungen:

Die Schuldverschreibungen werden mit einem Zinssatz
verzinst, der auf Basis eines Referenzzinssatzes
bestimmt wird. Der Referenzzinssatz ist [EURIBOR
(European Interbank Offered Rate)] [LIBOR (London

™ Weitere Zinsperioden nach Bedarf einfiigen.
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Interbank Offered Rate)] [ein CMS (Constant Maturity
Swap) Satz] und wird auf der vereinbarten
Bildschirmseite eines Kursdienstes angezeigt.

Die Schuldverschreibungen werden bezogen auf ihren
Nennbetrag (d.h. die festgelegte Stickelung der
Schuldverschreibungen) ab dem [, dem
"Verzinsungsbeginn", (einschlieBlich) bis zum ersten
Zinszahlungstag (ausschlieRlich) und danach von
jedem Zinszahlungstag (einschlie8lich) bis zum
nachstfolgenden Zinszahlungstag (ausschlief3lich) und
letztmalig bis zum Endfalligkeitstag (ausschlie3lich)
verzinst. Zinsen auf die Schuldverschreibungen sind
nachtraglich an jedem Zinszahlungstag zahlbar.

[Der auf die Schuldverschreibungen anwendbare
Zinssatz fir die jeweilige Zinsperiode entspricht dem [1]
[2] [3] [6] [9] [12] -Monats-EURIBOR [¢] [multipliziert
mit dem Faktor [,¢] [* %]] [und] [plus der Marge von [°]
% p.a.] [minus der Marge von [+] % p.a.], zahlbar
[monatlich] [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 fur 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 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] [vierteljahrlich] [halbjahrlich] [jahrlich] [e]
nachtraglich am [+] [eines jeden Jahres, erstmalig am
NI

[Wenn der flur eine Zinsperiode ermittelte variable
Zinssatz niedriger ist als der Mindestzinssatz von [*] %
p.a., so ist der anwendbare variable Zinssatz fur 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 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] [*]-Monats-EURIBOR) [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 fur diese
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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 Héchstzinssatz 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.]

[Rendite:

[*] % p.al]

[Targeted-Redemption Schuldverschreibungen:

Die  Schuldverschreibungen  werden  anfanglich,
bezogen auf ihren Nennbetrag (d.h. die festgelegte
Stickelung der Schuldverschreibungen), zu einem
Zinssatz von [ % p.a vom [, dem
"Verzinsungsbeginn”, (einschlieBlich) bis zum letzten
Zinszahlungstag fur Festzins (ausschlief3lich) verzinst.
Die Zinsen sind [jahrlich] [¢] nachtréglich am [¢]
([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 die Differenz zwischen [[+]% p.a.
und [dem auf der vereinbarten Bildschirmseite eines
Kursdienstes angezeigten] [EURIBOR (European
Interbank Offered Rate)] [LIBOR (London Interbank
Offered Rate)] [einem auf der vereinbarten
Bildschirmseite eines Kursdienstes angezeigten CMS
(Constant Maturity Swap) Satz]] [zwei CMS (Constant
Maturity Swap) Satzen, die jeweils auf der vereinbarten
Bildschirmseite eines Kursdienstes angezeigt werden].

Die Schuldverschreibungen werden bezogen auf ihren
Nennbetrag (d.h. die festgelegte Stiickelung der
Schuldverschreibungen) ab dem letzten
Zinszahlungstag fur Festzins (einschliel3lich) bis zum
ersten Zinszahlungstag fur variablen Zins
(ausschliellich) und danach von jedem
Zinszahlungstag fur variablen Zins (einschlief3lich) bis
zum néachstfolgenden Zinszahlungstag fur variablen
Zins  (ausschlieBlich) und letztmalig bis zum
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Endfélligkeitstag (ausschlief3lich) 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 der
Differenz (ausgedriickt als Prozentsatz per annum) aus
[(1% p.a. und dem [1] [2] [3] [6] [9] [12] -Monats-
EURIBOR [*], [letzterer multipliziert mit dem Faktor [e,]
[+ %],] zahlbar [monatlich] [vierteljahrlich] [halbjahrlich]
[jahrlich] [+] nachtréglich 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 fur diese
Zinsperiode der Mindestzinssatz von [¢] % p.a.]

[Wenn der flur eine Zinsperiode ermittelte variable
Zinssatz hoher 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 der
Differenz (ausgedriickt als Prozentsatz per annum) aus
[]1% p.a. und dem [1] [2] [3] [6] [12] -Monats-[USD] [*]-
LIBOR [], [letzterer multipliziert mit dem Faktor [e,*] [*
%],] zahlbar [monatlich] [vierteljahrlich] [halbjéhrlich]
[jahrlich] [+] 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 der anwendbare variable Zinssatz fur 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 fir 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) aus
[(]% p.a. und dem [10] [¢]-Jahres-Swapsatz (der
mittlere Swapsatz gegen den [3] [6] [*]-Monats-
EURIBOR), [letzterer multipliziert mit dem Faktor [¢,*] [*
%],] zahlbar [monatlich] [vierteljahrlich] [halbjéhrlich]
[jahrlich] [+] 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 der anwendbare variable Zinssatz fur 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 fiur diese
Zinsperiode der Héchstzinssatz von [] % p.a.]]

[Der auf die Schuldverschreibungen anwendbare
Zinssatz fur die jeweilige Zinsperiode entspricht der
Differenz (ausgedriickt als Prozentsatz per annum) aus
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dem [10] [¢]-Jahres-Swapsatz (der mittlere Swapsatz
gegen den [3] [6] [*]-Monats-EURIBOR) und dem [2]
[¢]-Jahres-Swapsatz (der mittlere Swapsatz gegen den
[3] [6] [*]-Monats-EURIBOR) [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 fir diese
Zinsperiode der Hochstzinssatz von [] % p.a.]]

Auf jede Schuldverschreibung wird ein
Gesamtzinsbetrag von [¢] (der "Gesamtzinsbetrag")
gezahlt, der sich zusammensetzt aus der Summe der
an den jeweiligen Zinszahlungstagen fur Festzins und
Zinszahlungstagen fur variablen Zins gezahlten Zins-
betrage, die zusammen [mindestens] [héchstens] dem
Gesamtzinsbetrag entsprechen.

Entspricht wahrend der Laufzeit der
Schuldverschreibungen die Summe der an den
bisherigen Zinszahlungstagen fiur Festzins und Zins-
zahlungstagen fur variablen Zins bereits gezahlten
Zinsbetrage zuziglich des am Zinsermittlungstag
errechneten Zinsbetrages, der am Rickzahlungstag zu
zahlen ist, dem Gesamtzinsbetrag, wird der Zinsbetrag,
der am Rickzahlungstag zu zahlen ist, vollstandig
ausgezahlt und die Schuldverschreibungen werden an
diesem Ruckzahlungstag zuriickgezahlt.

Uberschreitet wéahrend der Laufzeit der
Schuldverschreibungen die Summe der an den
bisherigen Zinszahlungstagen fir Festzins und Zins-
zahlungstagen fur variablen Zins bereits gezahlten
Zinsbetrage zuziglich des am Zinsermittlungstag
errechneten Zinsbetrages, der am Rickzahlungstag zu
zahlen ist, den Gesamtzinsbetrag, wird der Zinsbetrag,
der am Rickzahlungstag zu zahlen ist, [vollstandig
ausgezahlt] [um einen anteiligen Betrag reduziert], so
dass der Gesamtzinsbetrag [mindestens erreicht] [nicht
Uberschritten] wird und die Schuldverschreibungen
werden an diesem Ruckzahlungstag zuriickgezahlt.

Unterschreitet wahrend der Maximalen Laufzeit der
Schuldverschreibungen die Summe der an den
jeweiligen  Zinszahlungstagen fir Festzins und
Zinszahlungstagen fir variablen Zins bereits gezahlten
Zinsbetrage zuzuglich des Zinsbetrages, der an dem
dem Endfalligkeitstag unmittelbar vorhergehenden
Zinsermittlungstag errechnet wird, den Gesamtzins-
betrag, so wird der am Endfalligkeitstag zu zahlende
Zinsbetrag um einen anteiligen Betrag erhoht, so dass
der Gesamtzinsbetrag erreicht wird und die
Schuldverschreibungen werden am Endfalligkeitstag
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zuriickgezahlt.]

[Basis Plus Schuldverschreibungen:

Die  Schuldverschreibungen  werden  anféanglich,
bezogen auf ihren Nennbetrag (d.h. die festgelegte
Stuckelung der Schuldverschreibungen), mit [¢] % p.a.
vom [°], dem "Verzinsungsbeginn", (einschlieflich) bis
zum letzten Zinszahlungstag fur Festzins
(ausschlief3lich) verzinst. Die Zinsen sind [j&hrlich] [e]
nachtraglich am [+] ([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 (European Interbank
Offered Rate)] [LIBOR (London Interbank Offered
Rate)] [ein CMS (Constant Maturity Swap) Satz] und
wird] [die Differenz zwischen zwei CMS (Constant
Maturity Swap) Satzen, die jeweils] auf der
vereinbarten  Bildschirmseite eines  Kursdienstes
angezeigt [werden].

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

[Der auf die Schuldverschreibungen anwendbare
variable Zinssatz fir die jeweilige Zinsperiode entspricht
dem [niedrigeren] [hoheren] von [¢] % p.a. und [*] %
p.a., wenn der EURIBOR-Satz fir Euro-Einlagen fir die
jeweilige Zinsperiode [+] % p.a. [entspricht] [oder]
[unterschreitet] [oder] [Uberschreitet]

oder

dem [niedrigeren] [héheren] von [¢] % p.a. und [*] %
p.a., wenn der EURIBOR-Satz fiir Euro-Einlagen fir die
jeweilige Zinsperiode [+] % p.a. [entspricht] [oder]
[unterschreitet] [oder] [Uberschreitet].]

[Der auf die Schuldverschreibungen anwendbare
variable Zinssatz fur die jeweilige Zinsperiode entspricht
dem [niedrigeren] [hdheren] von [¢] % p.a. und [*] %
p.a., wenn der LIBOR-Satz fur Einlagen in der
festgelegten Wéhrung fir die jeweilige Zinsperiode [°]
% p.a. [entspricht] [oder] [unterschreitet] [oder]
[Uberschreitet]
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oder

dem [niedrigeren] [héheren] von [¢] % p.a. und [*] %
p.a., wenn der LIBOR-Satz fur Einlagen in der
festgelegten Wahrung fur die jeweilige Zinsperiode [°]
% p.a. [entspricht] [oder] [unterschreitet] [oder]
[Uberschreitet].]

[Der auf die Schuldverschreibungen anwendbare
variable Zinssatz fur die jeweilige Zinsperiode entspricht
dem [niedrigeren] [héheren] von [¢] % p.a. und [*] %
p.a., wenn der [10] [¢]-Jahres-Swapsatz (der mittlere
Swapsatz gegen den [3] [6] [*]-Monats-EURIBOR) fiir
die jeweilige Zinsperiode [*] % p.a. [entspricht] [oder]
[unterschreitet] [oder] [Uberschreitet]

oder

dem [niedrigeren] [hoheren] von [¢] % p.a. und [*] %
p.a., wenn der der [10] [¢]-Jahres-Swapsatz (der
mittlere Swapsatz gegen den [3] [6] [*]-Monats-
EURIBOR) fur die jeweilige Zinsperiode [] % p.a.
[entspricht] [oder] [unterschreitet] [oder]
[Uberschreitet].]

[Der auf die Schuldverschreibungen anwendbare
variable Zinssatz fir die jeweilige Zinsperiode entspricht
dem [niedrigeren] [hoheren] von [¢] % p.a. und [*] %
p.a., wenn die Differenz aus dem [10] [¢]-Jahres-
Swapsatz (der mittlere Swapsatz gegen den [3] [6] [°]-
Monats-EURIBOR) und dem [2] [¢]-Jahres-Swapsatz
(der mittlere Swapsatz gegen den [3] [6] [*]-Monats-
EURIBOR) fur die jeweilige Zinsperiode [] % p.a.
[entspricht] [oder] [unterschreitet] [oder] [Uberschreitet]

oder

dem [niedrigeren] [héheren] von [¢] % p.a. und [*] %
p.a., wenn die Differenz aus dem [10] [¢]-Jahres-
Swapsatz (der mittlere Swapsatz gegen den [3] [6] [*]-
Monats-EURIBOR) und dem [2] [¢]-Jahres-Swapsatz
(der mittlere Swapsatz gegen den [3] [6] [*]-Monats-
EURIBOR) fiur die jeweilige Zinsperiode [] % p.a.
[entspricht] [oder] [unterschreitet] [oder]
[Uberschreitet].]]

[Fest- Zu variabel verzinsliche
Schuldverschreibungen:

Die Schuldverschreibungen werden anfanglich bezogen
auf ihren Nennbetrag (d.h. die festgelegte Stlickelung
der Schuldverschreibungen) zu einem Zinssatz von [°]
% p.a vom [, dem "Verzinsungsbeginn",
(einschlie3lich) bis zum letzten Zinszahlungstag fur
Festzins (ausschlie3lich) verzinst. Die Zinsen sind
[jahrlich] [+] nachtraglich am [¢] ([jeweils] ein
"Zinszahlungstag fir 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
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einem variablen Zinssatz verzinst, der auf Basis eines
Referenzzinssatzes ermittelt wird. Der
Referenzzinssatz ist [EURIBOR (European Interbank
Offered Rate)] [LIBOR (London Interbank Offered
Rate)] [ein CMS (Constant Maturity Swap) Satz] und
wird auf der vereinbarten Bildschirmseite eines
Kursdienstes angezeigt.

Die Schuldverschreibungen werden bezogen auf ihren
Nennbetrag (d.h. die festgelegte Stickelung der
Schuldverschreibungen) ab dem letzten
Zinszahlungstag fur Festzins (einschlief3lich) bis zum
ersten Zinszahlungstag far variablen Zins
(ausschliellich) und danach von jedem
Zinszahlungstag fur variablen Zins (einschlie3lich) bis
zum nachstfolgenden Zinszahlungstag fiir variablen
Zins  (ausschlieBlich) und letztmalig bis zum
Endfélligkeitstag (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]
[2] [3] [6] [9] [12] -Monats-EURIBOR [¢] [multipliziert
mit dem Faktor [+,¢] [* %]] [und] [plus der Marge von [¢]
% p.a.] [minus der Marge von [*] % p.a.], zahlbar
[monatlich] [vierteljahrlich] [halbjéhrlich] [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 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] [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 fur 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
[10] []-Jahres-Swapsatz (der mittlere Swapsatz gegen
den [3] [6] []-Monats-EURIBOR) [multipliziert mit dem
Faktor [+,*] [* %]] [und] [plus der Marge von [+] % p.a.]
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[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 fir diese
Zinsperiode der Héchstzinssatz von [¢] % p.a.]]]

Geschaftstagekonvention [(feste Zinsperioden)]:
[Modifizierte Folgender Geschéftstag-Konvention;]
[FRN-Konvention;]

[Folgender Geschaftstag-Konvention;]
[Vorausgegangener Geschéftstag-Konvention;]
Anpassung der [Zinsen] [des Kapitalbetrags] [(feste
Zinsperioden)]:

[Ja] [Nein];

Zinstagequotient [(feste Zinsperioden)]:
[Actual/Actual (ICMA-Regelung 251).]
[Actual/365 (Fixed).]

[Actual/365 (Sterling).]

[Actual/360.]

[30/360 oder 360/360 (Bond Basis).]

[30E/360 oder 360/360 (Eurobond Basis).]

[Geschéaftstagekonvention (variable Zinsperioden):
[Modifizierte Folgender Geschéftstag-Konvention;]
[FRN-Konvention;]

[Folgender Geschaftstag-Konvention;]

[Vorausgegangener Geschéftstag-Konvention;]

Anpassung der Zinsen (variable Zinsperioden):

[Ja] [Nein];
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Zinstagequotient (variable Zinsperioden):
[Actual/Actual (ICMA-Regelung 251).]
[Actual/365 (Fixed).]

[Actual/365 (Sterling).]

[Actual/360.]

[30/360 oder 360/360 (Bond Basis).]

[30E/360 oder 360/360 (Eurobond Basis).]]

Endfalligkeitstag einschlie3lich Rickzahlungsver-
fahren:

[*] 20[];

[Vorbehaltlich einer vorzeitigen Rickzahlung wird die
Emittentin] [Die Emittentin wird] die
Schuldverschreibungen am  Endfalligkeitstag zum
[Nennbetrag] [Rickzahlungsbetrag von [¢] % des
Gesamtnennbetrags [, entspricht [EUR] [USD] [°] [°].]]
zurlickzahlen. Samtliche zahlbaren Betrage 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 gegeniber
den Glaubigern befreit.

['’Die Laufzeit der Schuldverschreibungen beginnt am
Valutierungstag (einschlie3lich) und endet am [¢] (die
"Anfangliche Laufzeit"). Die Anfangliche Laufzeit kann
um jeweils eine weitere Zinsperiode ("Laufzeit-
verlangerung™) bis hdchstens zum Endfélligkeitstag
(ausschlieRlich) (der "Endfélligkeitstag") verlangert
werden ("Maximale Laufzeit"). Wird mit Ablauf der
Anfanglichen  Laufzeit, mit Ablauf der ersten
Laufzeitverlangerung oder mit Ablauf jeder nach-
folgenden Laufzeitverlangerung der Gesamtzinshetrag
nicht erreicht, erfolgt eine weitere Laufzeitverlangerung
bis entweder der Gesamtzinsbetrag oder der
Endfalligkeitstag erreicht ist.]

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

c.10 Derivative Komponente bei Bitte lesen Sie Punkt C.9 zusammen mit den
der Zinszahlung nachfolgenden Informationen.
Entfallt. Die Schuldverschreibungen weisen keine
derivative Komponente bei der Zinszahlung auf.
[c11 Antrag auf Zulassung zum [Luxemburger Wertpapierborse:

Handel an einem regulierten
Markt

Regulierter Markt "Bourse de Luxembourg".]

2 Nur im Fall von Targeted-Redemption Schuldverschreibungen einfiigen.
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[Frankfurter Wertpapierborse:
Regulierter Markt der Frankfurter Wertpapierbérse.]
[]

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

regulierten Markt gestellt.]]

[c.21 Markt, an dem die [Entfallt. Die Schuldverschreibungen sollen nicht an
Schuldverschreibungen einem regulierten Markt gehandelt werden.]
gehandelt werden sollen
[Luxemburger Wertpapierborse:
Regulierter Markt "Bourse de Luxembourg".]
[Frankfurter Wertpapierborse:
Regulierter Markt der Frankfurter Wertpapierborse.]
1]
Abschnitt D — Risiken
Punkt
D.2 Zentrale Angaben zu den Emittentenrisiko und mdglicher Totalverlust des

zentralen Risiken, die der
Emittentin eigen sind

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 DZ BANK Gruppe und die DZ BANK unterliegen im
Rahmen der Geschéftstatigkeit verschiedenen Risiken.
Dazu zéhlen insbesondere folgende Risikoarten:

Allgemeiner Risikohinweis:

Sollten einer oder mehrere der nachstehenden
Risikofaktoren  eintreten, kann dies negative
Auswirkungen auf die Vermdgens-, Ertrags- und
Finanzlage der Emittentin haben mit der Folge, dass die
Emittentin gegebenenfalls ihren Verpflichtungen aus
den unter dem Prospekt begebenen Wertpapieren nicht
oder nicht in vollem Umfang nachkommen kann. Dies
beinhaltet fir den Anleger das Risiko, dass das
eingesetzte Kapital nicht oder zumindest nicht in allen
Fallen in voller Hohe zurickgezahlt wird. Der
Kapitalverlust kann ein erhebliches Ausmaf annehmen,
so dass ein Totalverlust entstehen kann. Das
Management von Risikokonzentrationen hat zum Ziel,
mit  Hilfe von Portfoliobetrachtungen  mdogliche
Verlustrisiken zu erkennen, die sich aus der
Kumulierung von Einzelrisiken ergeben kénnen, und
gegebenenfalls notwendige Gegenmalinahmen
einzuleiten.

In das gruppenweite Risikomanagement sind alle
Gesellschaften der DZ BANK Gruppe integriert. Die DZ
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BANK und die wesentlichen Tochterunternehmen —
auch als Steuerungseinheiten bezeichnet — bilden den
Kern der Allfinanzgruppe. Die Gruppenunternehmen
sind den Sektoren wie folgt zugeordnet:

Sektor Bank:

- DZ BANK

- BSH

- DGHYP

- DvB

- DZ PRIVATBANK S.A.
- TeamBank

- Union Asset Management Holding AG, Frankfurt am
Main (,Union Asset Management Holding*)

- VR-LEASING

Sektor Versicherung:
- R+V

Die weiteren Tochter- und Beteiligungsunternehmen
werden mittelbar Uber das Beteiligungsrisiko erfasst.

Sektor Bank

Kreditrisiko:

Das Kreditrisiko bezeichnet die Gefahr von Verlusten
aus dem Ausfall von Gegenparteien (Kredithnehmer,
Emittenten, Kontrahenten).

Kreditrisiken  kénnen  sowohl bei klassischen
Kreditgeschéaften als auch bei Handelsgeschéften
entstehen. Das klassische Kreditgeschaft entspricht im
Wesentlichen dem kommerziellen Kreditgeschéaft
einschlieBlich Finanzgarantien und Kreditzusagen.
Unter Handelsgeschéaft werden im Kontext des
Kreditrisikomanagements Produkte aus dem
Kapitalmarktbereich wie Wertpapiere des Anlage- und
des Handelsbuchs, Schuldscheindarlehen, Derivate-
und besicherte Geldmarktgeschéafte (zum Beispiel
Wertpapierpensionsgeschafte) sowie unbesicherte
Geldmarktgeschéfte verstanden.

Im klassischen Kreditgeschéft treten Kreditrisiken in
Form von Ausfallrisiken auf. Unter dem Ausfallrisiko
wird in diesem Zusammenhang die Gefahr verstanden,
dass ein Kunde Forderungen aus in Anspruch
genommenen Krediten (einschlief3lich
Leasingforderungen) und aus Uberfalligen Zahlungen
nicht begleichen kann oder dass aus
Eventualverbindlichkeiten und extern zugesagten
Kreditlinien Verluste entstehen.

Kreditrisiken aus Handelsgeschéaften treten in Form
von Ausfallrisiken auf, die, je nach Geschéftsart, in
Emittentenrisiken,  Wiedereindeckungsrisiken und
Erfullungsrisiken unterteilt werden.
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Emittentenrisiken bezeichnen die Gefahr, dass
Verluste aus dem Ausfall von Emittenten handelbarer
Schuld-  beziehungsweise Beteiligungstitel  (zum
Beispiel Schuldverschreibungen, Aktien,
Genussscheine) oder Verluste aus dem Ausfall von
Underlyings derivativer Instrumente (zum Beispiel
Kredit- und Aktienderivate) beziehungsweise aus dem
Ausfall von Fondsbestandteilen entstehen.

Bei dem Wiedereindeckungsrisiko aus Derivaten
handelt es sich um die Gefahr, dass wahrend der
Laufzeit eines Handelsgeschéfts die Gegenpartei
ausfallt und es fur die Unternehmen der DZ BANK
Gruppe nur mit einem zuséatzlichen Aufwand in Hohe
des zum Ausfallzeitpunkt positiven Marktwerts moglich
ist, ein gleichwertiges Geschaft mit einem anderen
Kontrahenten abzuschlieRen.

Erfallungsrisiken  entstehen, wenn zwei sich
bedingende  Zahlungen bestehen und nicht
sichergestellt ist, dass bei eigener Zahlung die
Gegenleistung erfolgt. Das Erflllungsrisiko bezeichnet
die Gefahr eines Verlusts, der dadurch entsteht, dass
der Kontrahent seine Leistung nicht erbringt, wahrend
die Gegenleistung bereits erbracht worden ist.

Als Risikounterart wird im Kreditrisiko auch das
Landerrisiko bertcksichtigt.

Das Landerrisiko im engeren Sinne wird als
sogenanntes KTZM-Risiko (Konvertierungsrisiko,
Transferrisiko,  Zahlungsverbot und  Moratorium)
bezeichnet. Es umfasst die Gefahr, dass eine
auslandische Regierung Restriktionen erlasst, die den
Transfer von Finanzmitteln von Schuldnern dieses
Landes an auslandische Glaubiger untersagen.

Dariiber hinaus sind Landerrisiken im weiteren Sinne
Bestandteil des Kreditrisikos. Dabei handelt es sich um
Risiken aus dem Exposure gegeniber dem Staat selbst
(Sovereign Risk) und um das Risiko, dass die Qualitat
des Gesamtexposures in einem Land durch
landesspezifische Ereignisse negativ beeinflusst wird.

Ausfallrisiken aus  klassischen  Kreditgeschaften
entstehen vor allem in der DZ BANK, der BSH, der DG
HYP, der DVB und der TeamBank. Sie resultieren aus
dem jeweils spezifischen Geschéaft eines jeden
Gruppenunternehmens und weisen somit
unterschiedliche Charakteristika hinsichtlich Streuung
und Hohe im Verhéltnis zum Geschéaftsvolumen auf.

Ausfallrisiken aus  Handelsgeschéften entstehen
hinsichtlich der Emittentenrisiken insbesondere aus den
Handelsaktivitaten und dem Kapitalanlagegeschéft der
DZ BANK, der BSH wund der DG HYP.
Wiedereindeckungsrisiken treten im Wesentlichen bei
der DZ BANK, der DVB und der DZ PRIVATBANK auf.
Die BSH und die DG HYP gehen Ausfallrisiken aus
Handelsgeschéften nur im Rahmen ihres Anlagebuchs
ein.
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Beteiligungsrisiko:

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

Die im Anlagebuch abgebildeten Beteiligungen werden
im Wesentlichen aus strategischen Erwégungen
gehalten und decken in der Regel Markte,
Marktsegmente oder Wertschopfungsstufen ab, in
denen die Unternehmen des Sektors Bank selbst oder
die Volksbanken und Raiffeisenbanken nicht tatig sind.
Damit unterstiitzen diese Beteiligungen
Vertriebsaktivitaten der Genossenschaftsbanken oder
tragen durch Bindelung von Aufgaben zur
Kostenentlastung bei. Die Beteiligungsstrategie wird
laufend auf die verbundpolitischen Bedirfnisse
ausgerichtet.

Marktpreisrisiko:

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

Marktpreisrisiko im engeren Sinne - im Folgenden
als Marktpreisrisiko bezeichnet - ist die Gefahr von
Verlusten aus Finanzinstrumenten oder anderen
Vermogenswerten, die durch Verdnderungen von
Marktpreisen oder preisbeeinflussenden Parametern
verursacht werden. Das Marktpreisrisiko untergliedert
sich gemal den zugrunde liegenden Einflussfaktoren
im  Wesentlichen in  Zinsrisiko, Spread-Risiko
einschliellich Migrationsrisiko, Aktienrisiko,
Fondspreisrisiko, Wé&hrungsrisiko, Rohwarenrisiko und
Asset-Management-Risiko. Diese Risiken werden durch
Veranderungen der Zinsstrukturkurve, der Bonitats-
Spreads, der Wechselkurse, der Aktienkurse
beziehungsweise der Rohwarenpreise verursacht.

Marktpreisrisiken entstehen insbesondere durch die
Kundenhandelsaktivititen der DZ BANK, die
Liquiditatsausgleichsfunktion der DZ BANK fur die
Genossenschaftliche  FinanzGruppe  Volksbanken
Raiffeisenbanken sowie durch das Kreditgeschéaft, das
Immobilienfinanzierungsgeschéft, das Bauspargeschétft,
die Kapitalanlagen und die Eigenemissionen der
jeweiligen Gruppenunternehmen. Das Spread-Risiko ist
die bedeutendste Marktpreisrisikoart im Sektor Bank.

Marktliquiditatsrisiko ist die Gefahr eines Verlustes,
der aufgrund nachteiliger Veranderungen der
Marktliquiditat - zum Beispiel durch Verschlechterung
der Markttiefe oder durch Marktstérungen - eintreten
kann. Es fuhrt dazu, dass Vermdgenswerte nur mit
Abschlagen am Markt liquidiert werden kénnen und ein
aktives Risikomanagement nur eingeschrankt moglich
ist. Marktliquiditatsrisiken entstehen vor allem aus im
Bestand befindlichen  Wertpapieren sowie aus
Refinanzierungs- und Geldmarktgeschéften.
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Bauspartechnisches Risiko:

Das bauspartechnische Risiko umfasst die beiden
Komponenten Neugeschéftsrisiko und
Kollektivrisiko.

Beim Neugeschéaftsrisiko handelt es sich um die
Gefahr negativer Auswirkungen aufgrund mdglicher
Abweichungen vom geplanten Neugeschaftsvolumen.

Das Kollektivrisiko bezeichnet die Gefahr negativer
Auswirkungen, die sich durch Abweichungen der
tatsachlichen von der prognostizierten Entwicklung des
Bausparkollektivs aufgrund anhaltender und
signifikanter nicht zinsinduzierter
Verhaltensdnderungen der Kunden ergeben kdnnen.
Die Abgrenzung zum Zinsrisiko kann durch ein
unabhéngig vom Zinsniveau verandertes
Kundenverhalten in der Kollektivsimulation
gewahrleistet werden. Entsprechend sind im Gegenzug
beim Zinsrisiko nur zinsinduzierte Veranderungen des
Kundenverhaltens relevant.

Im Sektor Bank der DZ BANK Gruppe entstehen

bauspartechnische Risiken aus den
Geschéftsaktivitdten der BSH. Das bauspartechnische
Risiko bildet das unternehmensspezifische

Geschaftsrisiko der Bausparkasse ab. Bausparen
basiert auf einem zweckgebundenen Vorsparsystem.
Der Kunde schliel3t einen Bausparvertrag mit festem
Guthaben- und Darlehenszins ab, um spater - nach der
Sparphase (bei Regelbesparung etwa 7 bis 10 Jahre) -
bei Zuteilung des Vertrags ein zinsginstiges Bau-
spardarlehen (Laufzeit zwischen 6 und 14 Jahren) zu
erhalten. Bausparen ist damit ein kombiniertes Passiv-
Aktiv-Produkt mit sehr langer Laufzeit.

Geschéftsrisiko:

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

Die DZ BANK ist mit ihren Kernfunktionen als
Zentralbank, Geschaftsbank und Holding auf ihre
Kunden und Eigentimer, die Volksbanken und
Raiffeisenbanken, ausgerichtet. Dabei gliedern sich alle
Aktivitaten in  die strategischen Geschéftsfelder
Privatkundengeschaéft, Firmenkundengeschéft,
Kapitalmarktgeschéaft und Transaction Banking.

MaRgeblich fur das Geschéftsrisiko des Sektors Bank
sind neben der DZ BANK im Wesentlichen die
Steuerungseinheiten DVB, DZ PRIVATBANK und
Union Asset Management Holding.
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Reputationsrisiko:

Das Reputationsrisiko bezeichnet die Gefahr von
Verlusten aufgrund von Ereignissen, die das Vertrauen
in die Unternehmen des Sektors Bank oder in die
angebotenen Produkte und Dienstleistungen bei
Kunden, Investoren, auf dem Arbeitsmarkt oder in der
Offentlichkeit beschadigen.

Das Reputationsrisiko im Sektor Bank wird im
Wesentlichen von der DZ BANK und den weiteren
Steuerungseinheiten BSH, DVB, DZ PRIVATBANK und
Union Asset Management Holding bestimmt. Ursachen
fur Reputationsrisiken kdnnen Realisationen anderer
Risiken, aber auch sonstige, offentlich verfligbare
negative Informationen Uber die Gruppenunternehmen
sein.

Bei einer negativen Reputation einzelner Unternehmen
des Sektors Bank oder der DZ BANK Gruppe
insgesamt besteht die Gefahr, dass bestehende oder
potenzielle  Kunden, Kreditgeber und Anleger
verunsichert werden, wodurch erwartete Geschéfte
nicht realisiert werden konnten. Auch besteht die
Gefahr, dass der zur Durchfiihrung des Geschéafts
erforderliche Ruckhalt von Anteilseignern oder
Mitarbeitern nicht mehr gewahrleistet ist.

Das Reputationsrisiko ist Uber das Geschéftsrisiko
implizit in die Risikomessung und -kapitalisierung des
Sektors Bank einbezogen. Bei der BSH erfolgt die
Messung und Kapitalisierung des Reputationsrisikos im
Rahmen des bauspartechnischen Risikos. Dartber
hinaus wird die Gefahr einer erschwerten
Refinanzierung infolge eines Reputationsschadens im
Rahmen des Liquiditatsrisikomanagements explizit
beriicksichtigt.

Die Verfehlungen der Bankenbranche beziehungs-
weise einzelner Finanzinstitute in der Finanzkrise und
der europdischen Staatsschuldenkrise haben in der
Vergangenheit zu negativer Berichterstattung in den
Medien und kritischen AuRerungen durch
Aufsichtsbehérden und Politiker gefuhrt. Dies hat sich
nachteilig auf die Reputation der Bankenbranche
insgesamt und damit auch der Unternehmen des
Sektors Bank der DZ BANK Gruppe ausgewirkt.

Operationelles Risiko:

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 Projektmanagementschwachen oder
externe Ereignisse hervorgerufen werden. Das
Rechtsrisiko ist in dieser Definition eingeschlossen.
Neben der DZ BANK sind die BSH, DG HYP, DVB, DZ
PRIVATBANK, TeamBank und Union  Asset
Management Holding besonders bedeutsam fur das
operationelle Risiko des Sektors Bank.

Liquiditatsrisiko:
Liquiditatsrisiko ist die Gefahr, dass liquide Mittel zur
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Erfullung von  Zahlungsverpflichtungen nicht in
ausreichendem Malf3e zur Verfiigung stehen. Damit wird
das Liquiditatsrisiko als Zahlungsunfahigkeitsrisiko
verstanden.

Das Liquiditatsrisiko der Unternehmen im Sektor Bank
wird neben der Dz BANK  durch die
Steuerungseinheiten BSH, DG HYP, DvVB, Dz
PRIVATBANK, TeamBank und VR-LEASING AG
bestimmt.

Liquiditatsrisiken erwachsen aus dem zeitlichen und
betragsméaRigen Auseinanderfallen der Zahlungsflisse.
Folgende Einflussfaktoren sind hierfur wesentlich:

— die Refinanzierungsstruktur der Aktivgeschéfte

— die Unsicherheit der Liquiditatsbindung bei der
Refinanzierung Uber strukturierte Emissionen und
Zertifikate mit Kindigungsrechten und
Vorfélligkeiten

— die Volumenénderungen bei Einlagen und

Ausleihungen, wobei die
Liquiditatsausgleichsfunktion in der
Genossenschaftlichen FinanzGruppe einen

wesentlichen Treiber darstellt

— das Refinanzierungspotenzial am Geld- und
Kapitalmarkt

— die Marktwertschwankungen und VerauRerbarkeit
von Wertpapieren sowie deren Beleihungsfahigkeit
in der besicherten Refinanzierung beispielsweise
mittels bilateraler Repo-Geschafte oder am Tri-
Party-Markt

— die potenzielle Austubung von Liquiditatsoptionen
wie etwa Ziehungsrechte bei unwiderruflichen
Kredit- oder Liquiditatszusagen sowie Kindigungs-
und Wahrungswahlrechte im Kreditgeschéft

— die Verpflichtung zur Stellung eigener Sicherheiten
in Form von Geld oder Wertpapieren beispielsweise
far Derivategeschafte oder fur die Gewahrleistung
des Zahlungsverkehrs im Rahmen der Intraday
Liquiditat

Liguiditatsrisiken resultieren auf’erdem aus der
Veréanderung der eigenen Bonitat, wenn die Pflicht zu
Stellung von Sicherheiten vertraglich in Abhangigkeit
zum Rating geregelt ist.

Sektor Versicherung

Versicherungstechnisches Risiko:

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

- Versicherungstechnisches Risiko Leben
- Versicherungstechnisches Risiko Gesundheit
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- Versicherungstechnisches Risiko Nicht-Leben

Versicherungstechnisches Risiko Leben:

Das versicherungstechnische Risiko Leben bezeichnet
die Gefahr, die sich aus der Ubernahme von
Lebensversicherungsverpflichtungen ergibt, und zwar in
Bezug auf die abgedeckten Risiken und die
verwendeten Prozesse bei der Ausibung des
Geschafts. Das versicherungstechnische Risiko Leben
wird als Kombination der Kapitalanforderungen fir
mindestens folgende Untermodule berechnet:

Das Sterblichkeitsrisiko beschreibt die Gefahr eines
Verlusts oder einer nachteiligen Veranderung des
Werts der Versicherungsverbindlichkeiten, die sich aus
Verénderungen in der Hohe, im Trend oder bei der
Volatilitdét der Sterblichkeitsraten ergibt, wenn der
Anstieg der Sterblichkeitsrate zu einem Anstieg des
Werts der Versicherungsverbindlichkeiten fiihrt.

Das Langlebigkeitsrisiko beschreibt die Gefahr eines
Verlusts oder einer nachteiligen Verdnderung des
Werts der Versicherungsverbindlichkeiten, die sich aus
Verédnderungen in der Hohe, im Trend oder bei der
Volatilitat der Sterblichkeitsraten ergibt, wenn der
Rickgang der Sterblichkeitsrate zu einem Anstieg des
Werts der Versicherungsverbindlichkeiten fiihrt.

Das Invaliditatsrisiko beschreibt die Gefahr eines
Verlusts oder einer nachteiligen Verdnderung des
Werts der Versicherungsverbindlichkeiten, die sich aus
Verénderungen in der Hohe, im Trend oder bei der
Volatilitat der Invaliditats-, Krankheits- und
Morbiditatsraten ergibt.

Das Lebensversicherungskatastrophenrisiko
beschreibt die Gefahr eines Verlusts oder einer
nachteiligen Veranderung des Werts der
Versicherungsverbindlichkeiten, die sich aus einer
signifikanten  Ungewissheit in Bezug auf die
Preisfestlegung und die Annahmen bei der
Ruckstellungsbildung far extreme oder
aulRergewohnliche Ereignisse ergibt.

Das Stornorisiko beschreibt die Gefahr eines Verlusts
oder einer nachteiligen Veranderung des Werts der

Versicherungsverbindlichkeiten, die sich aus
Veréanderungen in der Hohe oder bei der Volatilitdt der
Storno-, Kindigungs-, Verlangerungs- und

Rickkaufsraten von Versicherungspolicen ergibt.

Das Lebensversicherungskostenrisiko beschreibt die
Gefahr eines Verlusts oder einer nachteiligen
Veranderung des Werts der
Versicherungsverbindlichkeiten, die sich aus
Veranderungen in der Hohe, im Trend oder bei der
Volatilitaét der bei der Verwaltung von Versicherungs-
und Ruckversicherungsvertragen angefallenen Kosten
ergibt.
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Versicherungstechnisches Risiko Gesundheit:

Das versicherungstechnische Risiko Gesundheit
bezeichnet die Gefahr, die sich aus der Ubernahme von
Kranken-  und Unfallversicherungsverpflichtungen
ergibt, und zwar in Bezug auf die abgedeckten Risiken
und verwendeten Prozesse bei der Auslibung des
Geschafts.

Versicherungstechnisches Risiko Nicht-Leben:

Das versicherungstechnische Risiko Nicht-Leben
bezeichnet die Gefahr, die sich aus der Ubernahme von
Nicht-Lebensversicherungsverpflichtungen ergibt, und
zwar in Bezug auf die abgedeckten Risiken und die
verwendeten Prozesse bei der Ausibung des
Geschafts. Es wird als Kombination der
Kapitalanforderungen fur die folgenden Untermodule
berechnet:

Das Pramien- und Reserverisiko bezeichnet die
Gefahr eines Verlusts oder einer nachteiligen
Verénderung des Werts der
Versicherungsverbindlichkeiten, die sich aus
Schwankungen in Bezug auf das Eintreten, die
Haufigkeit und die Schwere der versicherten Ereignisse
und in Bezug auf das Eintreten und den Betrag der
Schadenabwicklung ergibt.

Das Katastrophenrisiko Nicht-Leben beschreibt die
Gefahr eines Verlusts oder einer nachteiligen
Verénderung des Werts der
Versicherungsverbindlichkeiten, die sich aus einer
signifikanten  Ungewissheit in Bezug auf die
Preisfestlegung und die Annahmen bei der
Rickstellungsbildung far extreme oder
aulRergewohnliche Ereignisse ergibt.

Das Stornorisiko beschreibt die Unsicherheit tiber das
Fortbestehen von Erst- und
Ruckversicherungsvertragen. Es resultiert aus der
Tatsache, dass der Wegfall von fur das
Versicherungsunternehmen profitablen Vertrdgen zur
Verminderung der Eigenmittel fuhrt.

Marktrisiko:

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

Das Marktrisiko  setzt sich aus  folgenden
Unterkategorien zusammen:

Das Zinsrisiko beschreibt die Sensitivitdt von
Vermdgenswerten, Verbindlichkeiten und
Finanzinstrumenten in Bezug auf Veranderungen in der
Zinsstrukturkurve oder auf die Volatilitat der Zinsséatze.
Aufgrund des andauernden Niedrigzinsumfelds besteht
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insbesondere fir die Versicherungsbestinde der
Lebensversicherung mit einer hohen
Garantieverzinsung ein erhdhtes Zinsgarantierisiko.

Das Spread-Risiko beschreibt die Sensitivitdit von
Vermdgenswerten, Verbindlichkeiten und
Finanzinstrumenten in Bezug auf Veranderungen in der
Hohe oder bei der Volatilitdit der Credit Spreads
oberhalb der risikofreien Zinskurve. Weiterhin werden in
dieser Unterkategorie Ausfallrisiken und
Migrationsrisiken berucksichtigt. Als Credit Spread wird
die Zinsdifferenz zwischen einer risikobehafteten und
einer risikolosen Rentenanlage bezeichnet.
Anderungen dieser Credit Spreads fiihren zu Marktwer-
tdnderungen der korrespondierenden Wertpapiere.

Das Aktienrisiko beschreibt die Sensitivitdit von
Vermdgenswerten, Verbindlichkeiten und
Finanzinstrumenten in Bezug auf Veranderungen in der
Hohe oder bei der Volatilitat der Marktpreise von Aktien.
Das Beteiligungsrisiko wird ebenfalls im Aktienrisiko
abgebildet. Aktienrisiken ergeben sich aus den
bestehenden Aktienengagements durch
Marktschwankungen.

Das Wahrungsrisiko beschreibt die Sensitivitat von
Vermdbgenswerten, Verbindlichkeiten und
Finanzinstrumenten in Bezug auf Veranderungen in der
Hohe oder bei der Volatilitat der Wechselkurse.
Wahrungsrisiken resultieren aus
Wechselkursschwankungen  entweder  durch in
Fremdwahrungen gehaltene Kapitalanlagen oder bei
Bestehen eines Wahrungsungleichgewichts zwischen
den versicherungstechnischen Verbindlichkeiten und
den Kapitalanlagen.

Das Immobilienrisiko beschreibt die Sensitivitat von
Vermdgenswerten, Verbindlichkeiten und
Finanzinstrumenten in Bezug auf Veranderungen in der
Hohe oder bei der Volatilitat der Marktpreise von
Immobilien.  Immobilienrisiken  kdnnen sich  aus
negativen Wertverdnderungen von direkt oder indirekt
gehaltenen Immobilien ergeben. Diese konnen aus
einer Verschlechterung der speziellen Eigenschaften
der Immobilie oder allgemeinen
Marktwertveranderungen (zum Beispiel im Rahmen
einer Immobilienkrise) resultieren.

Das Konzentrationsrisiko beinhaltet zusatzliche
Risiken far ein Versicherungs- oder
Ruckversicherungsunternehmen, die entweder auf eine
mangelnde Diversifikation des Asset-Portfolios oder auf
eine hohe Exponierung gegentber dem Ausfallrisiko
eines einzelnen Wertpapieremittenten oder einer
Gruppe verbundener Emittenten zuriickzufiihren sind.

Innerhalb des Marktrisikos wird gemaR der nach
Solvency Il vorgenommenen Abgrenzung auch der
Uberwiegende Teil des Kreditrisikos dem Spread-Risiko
zugeordnet. Weitere Teile des Kreditrisikos werden
unter anderem im Gegenparteiausfallrisiko gemessen.
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Gegenparteiausfallrisiko:

Das Gegenparteiausfallrisiko tragt moglichen Verlusten
Rechnung, die sich aus einem unerwarteten Ausfall
oder der Verschlechterung der Bonitdt von
Gegenparteien und Schuldnern von Versicherungs- und

Ruckversicherungsunternehmen wahrend der
folgenden 12  Monate ergeben. Es  deckt
risikomindernde Vertrage wie

Ruckversicherungsvereinbarungen, Verbriefungen und
Derivate sowie Forderungen gegenuber Vermittlern und
alle sonstigen Kreditrisiken ab, soweit sie nicht
anderweitig in der Risikomessung bericksichtigt
werden.

Das Gegenparteiausfallrisiko  bertcksichtigt  die
akzessorischen oder sonstigen Sicherheiten, die von
dem oder far das Versicherungs- oder
Ruckversicherungsunternehmen gehalten werden, und
die damit verbundenen Risiken.

Bei der R+V bestehen derartige Risiken insbesondere
fur Kontrahenten von derivativen Finanzinstrumenten,
Ruckversicherungskontrahenten und fir den Ausfall
von Forderungen gegeniber Versicherungsnehmern
und Versicherungsvermittlern.

Operationelles Risiko:

Das operationelle Risiko bezeichnet die Verlustgefahr,
die sich aus der Unangemessenheit oder dem
Versagen von internen Prozessen, Mitarbeitern oder
Systemen oder durch externe Ereignisse ergibt.
Rechtsrisiken sind hierin eingeschlossen.

Unternehmen aus anderen Finanzsektoren:

Zu den Unternehmen aus anderen Finanzsektoren
zahlen bei der R+V im Wesentlichen Pensionskassen
und Pensionsfonds zur betrieblichen Altersvorsorge.

Die Risikoquantifizierung erfolgt gemald den derzeit
gultigen Vorgaben der Versicherungsaufsicht, wonach
die Kapitalanforderungen gemafld  Solvabilitat |
angesetzt werden, die sich im Wesentlichen durch
Anwendung eines Faktors auf die Volumenmalie von
Deckungsruckstellungen  und  riskiertem  Kapital
errechnen.

Die Risikosituation der R+V Pensionskasse ist mit der
Risikosituation der Lebensversicherungsunternehmen
im R+V Konzern vergleichbar. Insbesondere gelten die
entsprechenden MaRnahmen innerhalb des
Risikomanagements.

Die Risikosituation eines Pensionsfonds ist wesentlich
bestimmt durch die Art der angebotenen
Pensionsplane. Bei den von der R+V angebotenen
Pensionsplanen zur Durchflihrung einer Beitragszusage
mit Mindestleistung ist zu gewahrleisten, dass beim
vereinbarten Rentenbeginn mindestens die Summe der
eingezahlten Beitrdge abzilglich eventueller Beitrage fur
Ubernommene biometrische Risiken zur Verfigung
steht.
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Des Weiteren werden Pensionsplane angeboten, die
versicherungsférmig  garantierte  Leistungen  auf
Berufsunfahigkeits-, Alters- und Hinterbliebenenrenten
zusagen. Hier sind das Marktrisiko sowie das gesamte
Spektrum der versicherungstechnischen Risikoarten in
der Dbetrieblichen Altersversorgung relevant. Im
Rentenbezug ist aufgrund der Leistungsgarantien das
Risiko der Langlebigkeit von Bedeutung.

Bei den angebotenen Pensionsplanen zur
Durchfiihrung einer Leistungszusage ohne
versicherungsférmige Garantien Ubernimmt die R+V
weder pensionsfondstechnische noch Anlagerisiken, da
die vom Arbeitgeber gezahlten Einldsungsbetrage unter
dem Vorbehalt eines Nachschusses stehen. Das gilt
auch fir die Phase des Rentenbezugs. Sollte ein
geforderter Nachschuss nicht erbracht werden, wird die
Zusage der R+V nach MaRRgabe des noch vorhandenen
Kapitals auf versicherungsférmig garantierte Leistungen
herabgesetzt. In den laufenden Beitragen und in der
Deckungsrickstellung sind ausreichend Anteile zur
Deckung der Kosten fur die Verwaltung der
Pensionsfondsvertrage enthalten.

Allgemeiner Risikohinweis zur Europaischen
Staatsschuldenkrise:

Aufgrund des hohen Niveaus ihrer Staatsverschuldung
bleiben die Euro-Lander Portugal, Irland, Italien und
Spanien auch weiterhin anfallig gegenuber
Schwankungen in der Risikoeinschatzung der
Investoren.  Gleichwohl  kdnnen diese  Lé&nder
inzwischen beachtliche Fortschritte bei der
Haushaltssanierung und der Wirtschaftsstabilisierung
aufweisen. Allerdings ist die von diesen Landern
verfolgte Stabilisierungspolitik aufgrund der damit
verbundenen sozialen Harten gesellschaftlich hdchst
umstritten und  dirfte  bei den kommenden
Parlamentswahlen ein zentrales, den Wahlausgang
bestimmendes Thema werden.

Ausgesprochen  kritisch ist weiterhin auch die
Finanzlage Griechenlands einzuschatzen. Die
griechische Staatsverschuldung weist, per Ende 2014
mit rund 177 % des Bruttoinlandsprodukts (Quelle:
Economist Intelligence Unit (EIU)), eines der héchsten
Niveaus weltweit auf.

Die dargestellten Risikofaktoren haben
Auswirkungen auf verschiedene Risiken der DZ
BANK Gruppe. Dies gilt im Sektor Bank fir das
Kreditrisiko (Verschlechterung der Kreditqualitat der
Offentlichen Hand, Erhéhung der Kreditrisikovorsorge),
Beteiligungsrisiko (erhdhter Abschreibungsbedarf auf
Beteiligungsbuchwerte), das Marktpreisrisiko (Erhéhung
der Bonitéts-Spreads, Verringerung der Marktliquiditat),
das Geschaftsrisiko (Ruckgang der Nachfrage nach
Bankkrediten), das Reputationsrisiko (Ansehen der
Kreditwirtschaft) und das Liquiditatsrisiko (eine
Kombination aus den zuvor genannten Wirkungen).

Im Sektor Versicherung ist von den
gesamtwirtschaftlichen Risikofaktoren insbesondere
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das Marktrisiko betroffen. Sollten sich die Credit
Spreads im Hinblick auf Staatsanleihen oder andere
Anlagen im Markt ausweiten, wird dies zu einem
Ruckgang der Marktwerte fahren. Solche
Barwertverluste kdnnen temporare oder dauerhafte
Ergebnisbelastungen zur Folge haben.

D.3

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

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

Die Schuldverschreibungen konnen generell einem
Liquiditatsrisiko, einem Marktpreisrisiko[,] [einem
Kindigungs- und Wiederanlagerisiko] [,] [und] einem
Zinsénderungsrisikol[,] [und] [Risiken im
Zusammenhang mit Zinsobergrenzen] [und einem
Waéhrungsrisiko] unterliegen.

Liquiditatsrisiko:

Ein Glaubiger von Schuldverschreibungen tragt das
Risiko, dass bei diesen Schuldverschreibungen kein
oder kaum borslicher oder aulRerbdrslicher Handel
stattfindet. Deshalb kénnen die Schuldverschreibungen
entweder gar nicht oder nur mit gréRBeren
Preisabschlagen veréduRRert werden. Die Mdoglichkeit,
Schuldverschreibungen zu veraufRern, kann darlber
hinaus aus landesspezifischen Griinden eingeschrankt
sein.

Marktpreisrisiko:

Ein Glaubiger von Schuldverschreibungen 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.

[Kindigungs- und Wiederanlagerisiko:

[Sofern die Emittentin  das Recht hat, die
Schuldverschreibungen vor Falligkeit zu kindigen]
[oder] [[Sofern] [sofern] die Schuldverschreibungen vor
Falligkeit aufgrund des Eintritts eines Ereignisses,
welches in den Anleihebedingungen far
Schuldverschreibungen dargelegt ist, gekiindigt werden
kénnen], tragt ein Glaubiger das Risiko, dass die
Emittentin ihr Kindigungsrecht zu einem fur den
Glaubiger ungunstigen Zeitpunkt ausubt und der
Glaubiger den erhaltenen Betrag nur zu schlechteren
Bedingungen wieder anlegen kann. Auf3erdem ist ein
Glaubiger dem Risiko ausgesetzt, dass infolge der
vorzeitigen Kindigung seine Kapitalanlage eine
geringere Rendite als erwartet aufweisen kann.]

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
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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 unmdoglich, den Ertrag von variabel
verzinslichen Schuldverschreibungen im Voraus zu
bestimmen. Variabel verzinsliche
Schuldverschreibungen kénnen mit Multiplikatoren oder
mit Zinsobergrenzen oder einer Kombination dieser
Merkmale ausgestattet sein.]

[Nullkupon Schuldverschreibungen:

Ein Glaubiger von Nullkupon Schuldverschreibungen ist
dem Risiko ausgesetzt, dass sich das Zinsniveau
erhéht und  hierdurch  der  Marktpreis  der
Schuldverschreibungen féllt. Kurse von Nullkupon
Schuldverschreibungen sind volatiler als Kurse von
festverzinslichen Schuldverschreibungen und reagieren
in hoherem MaRe auf Verdanderungen des
Marktzinssatzes als verzinsliche
Schuldverschreibungen mit einer ahnlichen Falligkeit.]

[Targeted-Redemption Schuldverschreibungen:
Wahrend der festverzinslichen Zinsphase tragt der
Glaubiger von Targeted-Redemption
Schuldverschreibungen das Risiko, dass sich das
Zinsniveau erhoht und hierdurch der Marktpreis der
Schuldverschreibungen féallt. Wahrend der variabel
verzinslichen Zinsphase tragt der Glaubiger von
Targeted-Redemption ~ 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. Targeted-Redemption
Schuldverschreibungen kénnen bezuglich ihrer variabel
verzinslichen Zinsphase mit Multiplikatoren oder mit
Zinsobergrenzen oder einer Kombination dieser
Merkmale ausgestattet sein.]

[Basis Plus Schuldverschreibungen:

Wahrend der festverzinslichen Zinsphase tragt der
Glaubiger von Basis Plus Schuldverschreibungen das
Risiko, dass sich das Zinsniveau erhoht und hierdurch
der Marktpreis der Schuldverschreibungen fallt.
Wahrend der variabel verzinslichen Zinsphase tragt der
Glaubiger von Basis Plus Schuldverschreibungen das
Risiko eines schwankenden Zinsniveaus und
ungewisser Zinsertrage. Ein schwankendes Zinsniveau
macht es unmdoglich, den Ertrag von variabel
verzinslichen Schuldverschreibungen im Voraus zu
bestimmen. Basis Plus Schuldverschreibungen kénnen
beziglich ihrer variabel verzinslichen Zinsphase mit
Multiplikatoren oder mit Zinsobergrenzen oder einer
Kombination dieser Merkmale ausgestattet sein.]

[Fest- zZu variabel verzinsliche
Schuldverschreibungen:
Die Handelsspanne von fest- zu variabel verzinslichen
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Schuldverschreibungen kann weniger vorteilhaft sein
als die Handelsspannen von vergleichbaren variabel
verzinslichen Schuldverschreibungen in Bezug auf
denselben Referenzsatz. Zudem kann der variable
Zinssatz jederzeit niedriger sein als der auf andere
Schuldverschreibungen zahlbare Zinssatz. Wahrend
der festverzinslichen Zinsphase tragt der Glaubiger von
fest- zu variabel verzinslichen Schuldverschreibungen
das Risiko, dass sich das Zinsniveau erhtéht 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
unmdoglich, den Ertrag von variabel verzinslichen
Schuldverschreibungen im Voraus zu bestimmen. Fest-
zu variabel verzinsliche Schuldverschreibungen kénnen
bezuglich ihrer variabel verzinslichen Zinsphase mit
Multiplikatoren oder mit Zinsobergrenzen oder einer
Kombination dieser Merkmale ausgestattet sein.]

[Risiken im Zusammenhang mit Zinsobergrenzen:
Der Ertrag von Schuldverschreibungen mit
Zinsobergrenzen kann erheblich niedriger als der Ertrag
ahnlich  strukturierter Schuldverschreibungen ohne
Zinsobergrenzen sein. Der Glaubiger tragt das Risiko,
dass sich das Zinsniveau uber die Zinsobergrenze
hinaus erhoht und hierdurch der Marktpreis der
Schuldverschreibungen mit Zinsobergrenzen fallt.]

[Wahrungsrisiko:

Ein Glaubiger von Schuldverschreibungen, die auf eine
fremde Wahrung (d.h. eine andere Wahrung als Euro)
lauten, ist dem Risiko ausgesetzt, dass sich der
Wechselkurs der fur das Produkt relevanten
Wahrung[en] zum Nachteil des Glaubigers andert. Dies
kann die Rendite dieser Schuldverschreibungen
beeinflussen.]

[Nachrangige Schuldverschreibungen:

Die Emittentin kann nachrangige
Schuldverschreibungen  begeben. Im  Fall der
Auflésung, der Liquidation oder der Insolvenz der
Emittentin, gehen die Verbindlichkeiten aus den
Schuldverschreibungen  den  Anspriichen  dritter
Glaubiger der Emittentin aus nicht nachrangigen
Verbindlichkeiten im Range vollstandig nach, so dass
Zahlungen auf die Schuldverschreibungen solange
nicht erfolgen, wie die Anspriche dieser dritten
Glaubiger der Emittentin aus nicht nachrangigen
Verbindlichkeiten nicht vollstandig befriedigt sind.]

Bail-in Instrument:

Neben anderen  AbwicklungsmalRnahmen und
vorbehaltlich bestimmter Bedingungen und Ausnahmen
kann die Abwicklungsbehtrde gemanR Artikel 29 Absatz
1, Artikel 18 und Artikel 27 der Verordnung (EU) Nr.
806/2014 des Europaischen Parlaments und des Rates
vom 15. Juli 2014 (zur Festlegung einheitlicher
Vorschriften und eines einheitlichen Verfahrens fur die
Abwicklung von Kreditinstituten und bestimmten
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Wertpapierfirmen im Rahmen eines einheitlichen
Abwicklungsmechanismus und eines einheitlichen
Abwicklungsfonds (SRM-Verordnung)) in Verbindung
mit 88 89 und 90 des Gesetzes zur Sanierung und
Abwicklung von Instituten und Finanzgruppen vom 10.
Dezember 2014, in der jeweils glltigen Fassung,

(Sanierungs- und Abwicklungsgesetz — "SAG")
anordnen, dass relevante Kapitalinstrumente und
bertcksichtigungsfahige Verbindlichkeiten der

Emittentin herabzuschreiben oder in Eigenkapital oder
in andere Instrumente des harten Kernkapitals
umzuwandeln sind ("Bail-in Instrument"); in diesem
Fall konnte der Glaubiger der Schuldverschreibungen
seine gesamte oder einen wesentlichen Teil seiner
Kapitalanlage verlieren.

[Risiko aus der Rangstellung der
Schuldverschreibungen:
Das Abwicklungsmechanismusgesetz vom

2. November 2015 fuhrt eine neue Bestimmung in das
Gesetz Uber das Kreditwesen ein, wonach Anspriche
aus unbesicherten Verbindlichkeiten einer Bank
gegenuber den Anspriichen aus unbesicherten
Schuldtiteln, wie den Schuldverschreibungen, in einem
Insolvenzverfahren vorrangig wéaren. Dies flhrt dazu,
dass das Bail-in Instrument auf unbesicherte
Schuldtitel, wie die Schuldverschreibungen,
angewendet wird, bevor es auf unbesicherte
Verbindlichkeiten angewendet wird.]

Mdogliche US-Quellensteuer nach FATCA:

Unter bestimmten Umsténden konnten die Emittentin,
das Clearing System, jede Zahlstelle oder Depotbank
oder jeder andere Finanzintermediar verpflichtet sein,
30% Quellensteuer in Bezug auf
Schuldverschreibungen, die an oder nach dem Tag, der
sechs Monate nach der Veroffentlichung der
endglltigen U.S. Treasury Regulations, die den Begriff
"foreign passthru payment" definieren, begeben oder
wesentlich geandert werden, gemafl bestimmter
Regelungen des U.S. Internal Revenue Code (im
Allgemeinen als "FATCA" bezeichnet) und in
Verbindung mit einem zwischenstaatlichen Vertrag vom
31.Mai 2013  zwischen der  Bundesrepublik
Deutschland und den Vereinigten Staaten von Amerika,
einzubehalten. Nach den Anleihebedingungen der
Schuldverschreibungen werden Anleiheglaubiger keine
Ausgleichszahlungen als Kompensation fir FATCA
Einbehalte erhalten. Anleiheglaubiger sollten sich mit
ihren eigenen Steuerberatern beziglich der Anwendung
von FATCA auf eine Investition in die
Schuldverschreibungen und die Mdglichkeit eine
Ruckzahlung fur etwaige Betrdge zu erhalten, die unter
FATCA einbehalten wurden, beraten.

[Risiken in Bezug auf Schuldverschreibungen, die
in Chinesischen Renminbi denominiert sind:

Der Chinesische Renminbi ist nicht frei konvertierbar
und es bestehen erhebliche Beschrankungen im
Hinblick auf Transfers in Chinesischen Renminbi in die
und aus der Volksrepublik China ("VR China"). Zudem
ist der Chinesische Renminbi auRerhalb der VR China
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nur begrenzt verfligbar, wodurch die Liquiditat der
Chinesischen Renminbi Schuldverschreibungen und die
Fahigkeit der Emittentin, Chinesische Renminbi fir die
Bedienung der Chinesischen Renminbi
Schuldverschreibungen auRerhalb der VR China zu
beschaffen, beeintrachtigt werden kdnnten.

Unter den in den Anleihebedingungen der
Schuldverschreibungen, in Bezug auf die
Nichtverfigbarkeit 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.]

Die einzelnen Risiken oder die Kombination der
vorgenannten Risiken konnen sich verstarkt auf den
Wert der Schuldverschreibungen auswirken und einen
negativen Einfluss auf den Wert der Anlage haben. Fir
den zuklnftigen Anleger kann es unter Umstanden zu
erheblichen Zins- und Kursverlusten kommen.

Abschnitt E — Angebot

Punkt
[E.2b Grinde fur das Angebot und [Das Angebot der Schuldverschreibungen dient zur
Verwendung des Netto- Finanzierung des Geschafts der Emittentin und der
Emissionserldses, sofern Netto-Emissionserlds  aus  der  Emission  der
diese nicht in der Schuldverschreibungen  wird  fir diesen  Zweck
Gewinnerzielung und/oder verwendet.]
der Absicherung bestimmter
Risiken bestehen [Der Netto-Emissionserlés aus der Emission der
nachrangigen Schuldverschreibungen wird zur Starkung
des Eigenkapitals der DZ BANK AG verwendet, um das
anhaltende Wachstum ihres Geschéfts zu unterstutzen.]
[]
[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 einflgen]
und endet [am [Datum einfugen] (einschlieBlich).]

[spatestens mit Ablauf der Gultigkeitsdauer des
Prospekts am 10. Dezember 2016[.]]

[
[Ubernahmevertrag:

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

[].]

Gesamtnennbetrag:

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

Festgelegte Stuckelung:

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] [] % [plus Stlckzinsen [¢]]
begeben. [Der Ausgabepreis ist freibleibend.]
Valutierungstag/Lieferungsinstruktion:

[];

[Lieferung gegen Zahlung.]

[Lieferung frei von Zahlung.]

[Provisionen:

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

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

[DZ BANK AG Deutsche Zentral-Genossenschaftsbank
Frankfurt am Main

Platz der Republik

60265 Frankfurt am Main

Bundesrepublik Deutschland]

[Deutsche Bank Aktiengesellschaft
Taunusanlage 12

60325 Frankfurt am Main
Bundesrepublik Deutschland]

[DZ PRIVATBANK S.A.

4, rue Thomas Edison

1445 Luxemburg-Strassen
Grol3herzogtum Luxemburg]

(]

[etwaige weitere Angebotskonditionen einfiigen]|

E.4

Interessen von Seiten
natirlicher 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 (einschlief3lich
Interessenkonflikte).]

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

E.7

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

[Entfallt. Die geschatzten Gesamtkosten aus der
Begebung der Schuldverschreibungen (einschlief3lich
der Kosten fur die Zulassung zum Handel [am
regulierten Markt der Luxemburger Wertpapierborse]
[am regulierten Markt der Frankfurter Wertpapierborse]
[<]) in H6he von [+] werden von [der Emittentin] [[dem]
[den] Platzeur[en]] getragen.]

[Die geschatzten Gesamtkosten aus der Begebung der
Schuldverschreibungen (einschlie3lich der Kosten fir
die Zulassung zum Handel [am regulierten Markt der
Luxemburger Wertpapierbdrse] [am regulierten Markt
der Frankfurter Wertpapierbdrse] [+]) in Hohe von []
werden von dem Anleger getragen.]

[Entfallt. Es gibt keine Kosten aus der Begebung der
Schuldverschreibungen.]

Wenn ein zukunftiger Anleger die
Schuldverschreibungen von einem Dritten erwirbt, dann
kann der von dem potentiellen Anleger zu entrichtende
Kaufpreis einen Erlds 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.

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.

Issuer risk is described by reference to the ratings assigned to DZ BANK, which may change over
time. 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 Standard & Poor's Credit Market Services Europe Ltd. ("S&P")'®, Moody’s
Deutschland GmbH ("Moody's™' and by Fitch Ratings Ltd" ("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 approval date of this Prospectus, the ratings assigned to DZ BANK by the Rating Agencies
were as follows:

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

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:

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

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: long-term senior unsecured and issuer ratings: Aa2
short-term rating: P-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
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.
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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: long-term rating: AA-
short-term rating: F1+

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 "+" and "-" may be appended to a rating to denote relative status within major
rating categories. Such suffixes are not added to the 'AAA' Long-Term IDR category, or to Long-
Term IDR categories below 'B'.

General note on risk in respect of European sovereign debt crisis:

Due to the high level of their national debt the Euro countries Portugal, Ireland, Italy and Spain are still
vulnerable to fluctuations in the risk assessment of investors. Nevertheless, these countries have
meanwhile made considerable progress in restructuring their budgets and in economic stabilisation.
However, the stabilisation policy pursued by these countries is extremely disputed socially due to the
associated social hardships and in the upcoming parliamentary elections it is likely to be a central
topic that will determine the outcome of the election.

Greece’s financial situation is still viewed as extremely critical. The Greek national debt is among the
highest in the world, at the end of 2014 with around 177 per cent of gross domestic product (source:
Economist Intelligence Unit (EIU)).

The risk factors outlined have an impact on different risks of the DZ BANK Group. In the Bank
sector (consisting of DZ BANK, BSH, DG HYP, DVB, DZ PRIVATBANK S.A., TeamBank, Union Asset
Management Holding AG, Frankfurt am Main and VR-LEASING) this applies to credit risk
(deterioration in credit quality of the public sector, increase in loan loss provisions), investment risk
(increased write-offs on investment book values), market price risk (increase in credit spreads,
decrease in market liquidity), business risk (decline in demand for bank loans), reputational risk
(reputation of the banking industry) and the liquidity risk (a combination of the aforementioned effects).

In the Insurance sector (consisting of R+V) the market risk is affected in particular by the
macroeconomic risk factors. If the credit spread widens in terms of government bonds or other
investments in the market, this will lead to a decline in market values. Such cash value losses could
have a temporary or permanent adverse effect on the earnings.
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Risk Report
With regard to additional risk factors regarding the Issuer, see:

"Opportunity and risk report" included in the "Interim Group Management Report" which is
incorporated into this Prospectus by reference to the pages 38 to 67 of the 2015 Half-Year
Financial Report of DZ BANK Group;

- "Opportunity and risk report" included in the "Group Management Report" which is incorporated
into this Prospectus by reference to the pages 34 to 157 of the 2014 Annual Financial Statements
and Management Report of DZ BANK AG; and

- "Opportunity and risk report" included in the "Group Management Report" which is incorporated
into this Prospectus by reference to the pages 68 to 191 of the 2014 Annual Report of DZ BANK
Group.
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Risk Factors regarding the Notes

The following is a disclosure of risk factors that are material to the Notes issued under this
Programme in order to assess the market risk associated with these 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 and consult
with their own professional advisors (including their financial, accounting, legal and tax
advisors) if they consider it necessary. Prospective investors should only invest in Notes, if the
prospective investors are able to assess their characteristics and thus are prepared to bear the
inherent risks.

In addition, investors should be aware that the individual risks or the combination of the below
mentioned risks may have an increasing impact on the value of a Tranche of Notes and a
negative impact on the value of the investment. Under certain circumstances the prospective
investor may sustain substantial interest losses and price losses.

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 its own
circumstances. In particular, each prospective investor should:

(i) 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;

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

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

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

(v) 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 its investment and its ability to bear the
applicable risks.

Liquidity Risk

Application has been made to the Luxembourg Stock Exchange for the 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 may not be listed at all. Regardless of whether the Notes are listed or not, a holder
of Notes (the "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 affect the liquidity of the Notes adversely. The
possibility to sell the Notes might additionally be restricted by country specific reasons.

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. 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 it sells 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 Final Terms.
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Termination and Reinvestment Risk

The applicable Final Terms will indicate whether the Issuer may have the right to terminate the Notes
prior to 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 specified in the Final Terms
("Early Termination Event"). In the case of Notes, 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 as set out in the Terms and Conditions of Notes. 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 its investment will have
a lower than expected yield. The Issuer can be expected to exercise its Call Option if the yield on
comparable notes in the capital market has fallen, which means that the Issuer exercises its 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.

Interest Rate Risk
e Fixed Rate Notes and Step-up and Step-down Fixed Rate Notes:

A 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 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. 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 Step-down Fixed Rate Notes if the Market Interest Rates in
respect of comparable notes are higher than rates applicable to such Notes.

e 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.

Floating Rate Notes may be structured to include multipliers or caps, 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 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.

e 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. 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.

e Targeted Redemption Notes:

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

e Basis Plus Notes:

During the fixed interest rate phase the Holder of Basis Plus Notes bears the risk that interest rate
levels rise and, as a result, the market price of such Notes falls. During the floating interest rate phase
a Holder of Basis Plus 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 Basis Plus
Notes in advance. Basis Plus Notes may include multipliers or caps, or any combination of those
features with respect to their floating interest rate phase.

e 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. 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.

Risks in connection with Caps

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

Currency Risk

A Holder of Notes denominated in a foreign currency (i.e. a currency other than euro) is particularly
exposed to the risk that the exchange rate of the currency/currencies relevant for the product changes
to the Holder's disadvantage. This may affect the yield of such Notes. Changes in currency exchange
rates result from various factors such as macro-economic factors, speculative transactions and
interventions by central banks and governments.

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.

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 interest or principal than expected, or no interest or principal.

Subordinated Notes

DZ BANK may issue subordinated Notes (the "Subordinated Notes"). The obligations under the
Subordinated Notes constitute unsecured, subordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other subordinated obligations of the Issuer, with the
exception of all those subordinated claims against the Issuer which pursuant to their terms or by virtue
of law are subordinated to the claims under the Subordinated Notes or which are expressed to rank
junior to the Subordinated Notes. In the event of the dissolution, liquidation or insolvency of the Issuer,
such obligations will be fully subordinated to the claims of third party creditors of the Issuer under
unsubordinated obligations so that in any such event no amounts shall be payable under such
obligations until the claims of third party creditors of the Issuer under unsubordinated obligations shall
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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. No Holder may set off his
claims arising under the Subordinated Notes against any claims of the Issuer. No security or
guarantee of whatever kind is, or shall at any later time be, provided by the Issuer or any other person
securing rights of the Holders under such Subordinated Notes.

No subsequent agreement may limit the subordination pursuant to the provisions set out in the Terms
and Conditions of the Subordinated Notes or amend the Maturity Date in respect of the Subordinated
Notes to any earlier date or shorten any applicable notice period (Kiindigungsfrist). If the Subordinated
Notes are redeemed before the Maturity Date other than in the circumstances described in the Terms
and Conditions or as a result of an early redemption according to the Terms and Conditions or
repurchased by DZ BANK, then the amounts redeemed or paid must be returned to DZ BANK
irrespective of any agreement to the contrary unless the competent regulatory authority has consented
to such redemption or repurchase. Any redemption or termination of the Subordinated Notes
according to the Terms and Conditions or any repurchase of the Subordinated Notes prior to maturity
is in either case only permitted with the prior consent of the competent regulatory authority.

Bail-in tool

Among other resolution actions and subject to certain conditions and exemptions, the resolution
authority may, in accordance with Articles 29 (1), 18 and 27 of 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)) in connection with 88
89 and 90 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 (Sanierungs- und Abwicklungsgesetz —
"SAG")) order that relevant capital instruments and eligible liabilities of the Issuer be written down or
converted into equity or other Common Equity Tier 1 instruments ("Bail-in tool"), in which case the
Holder of the Notes might lose the entire or a substantial part of its investment once the competent
supervisory authority, after consulting the resolution authority, or the resolution authority, after
consulting the competent supervisory authority, determines that the continued existence of the
institution is under threat. The conditions for resolution in relation to an institution are met, (a) if the
continued existence of the institution is under threat, (b) if the implementation of a resolution action is
necessary and proportionate for the achievement of one or more resolution objectives and (c) if there
is no prospect that any alternative action, other than a resolution action, removes the threat to the
continued existence of the institution within the timeframe available. The above described procedures
apply with effect from 1 January 2016; until then, the provisions of the SAG are applicable.

In addition to the SAG, the German Bank Restructuring Act of 9 December 2010, as amended,
provides for a comprehensive set of measures to strengthen crisis prevention and to create incentives
for credit institutions to restructure themselves independently well in advance of an insolvency
occurring. Furthermore, the German Bank Restructuring Act extended the powers of the competent
supervisory authority with regard to failing credit institutions by creating the so-called transfer order.
The SAG goes beyond the German Bank Restructuring Act in so far as the SAG contains further
resolution tools (including the Bail-in tool) that were not provided for under the German Bank
Restructuring Act.

The described regulatory measures may severely affect the rights of the Holders of the Notes
including the loss of the entire or a substantial part of its investment and may have a negative impact
on the market value of the Notes also prior to non-viability or resolution.

Risk arising from the ranking of the unsubordinated Notes

The Resolution Mechanism Act (Abwicklungsmechanismusgesetz) of 2 November 2015 introduces a
new section into the German Banking Act (Gesetz liber das Kreditwesen) according to which claims
under unsecured liabilities of a bank would be senior to claims under unsecured debt instruments, as
the unsubordinated Notes, in an insolvency proceeding in respect of a credit institution in accordance
with the provisions of the Capital Requirements Regulation (Kapitaladaquanzverordnung). The
relevant provisions will become effective as of 1 January 2017 and will be applicable to all outstanding
liabilities of the bank (for insolvency proceedings initiated prior to 1 January 2017, the provisions
applicable by then shall continued to be applied). As a consequence of the ranking of the
unsubordinated Notes, the Bail-in tool will be applied to the unsecured debt instruments, as the
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unsubordinated Notes, prior to the application of this resolution measure to unsecured liabilities in the
context of a resolution scenario. Such ranking of the unsubordinated Notes may therefore materially
adversely affect the rights of the Holders of the unsubordinated Notes and may result in the loss of the
entire or substantial part of its investment. It may also negatively impact the market value of the
unsubordinated Notes prior to any insolvency proceedings.

Potential U.S. Withholding Tax under the U.S. Foreign Account Tax Compliance Act of 2010
("FATCA")

Under certain provisions of the U.S. Internal Revenue Code (commonly referred to as "FATCA"), the
Issuer and its non-U.S. subsidiaries will generally become subject to a 30 per cent withholding tax on
certain payments they receive unless they enter into an agreement (a "FATCA agreement") with the
U.S. Internal Revenue Service (the "IRS") pursuant to which they agree to report to the IRS
information about their "United States accounts" and comply with certain procedures to be further
determined by the IRS. However, on 31 May 2013 the United States of America and the Federal
Republic of Germany concluded an intergovernmental agreement to "Improve International Tax
Compliance and with respect to the United States Information and Reporting Provisions Commonly
Known as the Foreign Account Tax Compliance Act" (the "German IGA").

Under the German IGA, the United States of America and the Federal Republic of Germany have
agreed to implement FATCA through domestic reporting duties for financial institutions, an automatic
exchange of account information between the public authorities of the two countries and on the basis
of existing bilateral tax treaties. Pursuant to Article 4 of the German IGA the Issuer and its German
subsidiaries are treated as FATCA compliant provided that they comply with the requirements under
the German IGA ("deemed-compliant FFI"). In order to retain their status as deemed-compliant FFI
the Issuer and its German subsidiaries would have to report to the German tax authorities (and thus,
indirectly, to the IRS) accountholders that are U.S. persons for purposes of U.S. federal income
taxation. In addition, the Issuer (or if payments on the Notes are made through an intermediary such
as a clearing system or broker that is a deemed-compliant FFI pursuant to an applicable
intergovernmental agreement or that has entered into a FATCA-agreement with the IRS, such
deemed-compliant FFI) may be required pursuant to the German IGA (or if payments on the Notes are
made through an intermediary pursuant to the intermediary’s FATCA agreement or an applicable
intergovernmental agreement), to apply a 30 per cent withholding tax (a "FATCA Witholding") to any
"foreign passthru payment” made on the Notes (i) to a foreign financial institution that is not a deemed-
compliant FFI, (ii) to accountholders who have not identified themselves as not being U.S. persons for
purposes of U.S. federal income taxation or (iii) to accountholders who have not consented, where
necessary, to have their information disclosed to the IRS. Under current guidance, the term “foreign
passthru payment" is not defined (although conceptually the term refers to the portion of each
payment made by a deemed-compliant FFI in the same ratio that such deemed-compliant FFI's U.S.-
source income bears to its overall income). This guidance is subject to change and it is not yet clear
whether or to what extent payments by the Issuer (including payments on the Notes) will be treated as
foreign passthru payments.

However, provided the Notes are not treated as equity for U.S. federal income tax purposes, and
unless the Notes are issued or materially modified on or after the date that is six months after the date
of publication of final U.S. Treasury regulations defining the term "foreign passthru payment”, no
payment on a Note issued before that date will be subject to FATCA Withholding. With respect to
Notes that are treated as equity for U.S. federal income tax purposes or are issued, or materially
modified, on or after the date that is six months after the date of publication of final U.S. Treasury
regulations defining the term "foreign passthru payment" ("non-grandfathered Notes"), payment in
respect of such Notes may become subject to FATCA Withholding. Nevertheless, no FATCA
Withholding will be required on non-grandfathered Notes before the later of 1 January 2017 and the
date of publication of final U.S. Treasury regulations defining the term "foreign passthru payment."

The U.S. Treasury Department and the IRS recently issued final regulations that implement certain
provisions of FATCA. The U.S. Treasury Department and the IRS may issue additional guidance and
regulations that may alter the application of FATCA to the Issuer and the Notes. Further, it is not yet
clear whether or to what extent payments on non-grandfathered Notes will be subject to FATCA under
the rules in the German IGA.

Pursuant to the terms and conditions of the Notes, the Issuer will not make any gross-up payments in
compensation of FATCA Withholdings.
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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
liguidity 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-
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.

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
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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.

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.
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DZ BANK AG DEUTSCHE ZENTRAL-GENOSSENSCHAFTSBANK, FRANKFURT
AM MAIN

History and Development, BVR Institutssicherung GmbH and Protection Scheme
Legal and Commercial Name, Place of Registration, Registration Number

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.

Date of Incorporation

On 16 August 2001, the shareholders of GZ-Bank AG Frankfurt/Stuttgart ("GZ-Bank") and DG BANK
Deutsche Genossenschaftshank AG ("DG BANK") approved the merger of both institutions into DZ
BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, in separate general meetings.
Upon the registration of the merger of GZ-Bank into DG BANK on 18 September 2001, DG BANK
became the successor of all rights and duties of GZ-Bank. Simultaneously with the merger, DG BANK
was renamed DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main.

Former DG BANK acted as the central bank for the cooperative banks in Bavaria, Northern Germany,
parts of Hesse and the then new (Eastern German) federal states, as a commercial bank and,
moreover, as a central credit institution to promote the cooperative system. The original predecessor
to it as a credit cooperative was Preussische Central-Genossenschaftskasse, which was founded in
Berlin in 1895. With the Act governing the Transformation of Deutsche Genossenschaftsbank (Gesetz
zur Umwandlung der Deutsche Genossenschaftsbank) of 18 August 1998, DG BANK was
transformed with retroactive effect as of 1 January 1998, from a corporation under public law into a
public limited company.

Former GZ-Bank — the central bank for the Volksbanken and Raiffeisenbanken (the local cooperative
banks, together, the cooperative banks) in Baden-Wuerttemberg, Hesse, Rhineland-Palatinate and
Saarland — was established in 2000 through the merger of SGZ-Bank Siudwestdeutsche
Genossenschafts-Zentralbank AG, Frankfurt/Karlsruhe, and GZB-Bank Genossenschaftliche
Zentralbank AG Stuttgart, Stuttgart. The origins of SGZ-Bank trace back to 1883; the oldest
predecessor institute of GZB-Bank was founded in 1893.

Domicile, Address, Telephone Number, Legal Form, Legislation

DZ BANK's head office is located at Platz der Republik, 60265 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 and, subject to the
requirements set forth in the Banking Act (Gesetz Uber das Kreditwesen).

BVR Institutssicherung GmbH

DZ BANK AG is affiliated with BVR Institutssicherung GmbH in accordance with the legal
requirements of the Law on Deposit Guarantee dated 28 May 2015 (Einlagensicherungsgesetz vom
28. Mai 2015 — "EinSiG"). The bank-related protection scheme operated by BVR Institutssicherung
GmbH is officially recognised as a deposit guarantee scheme. In the case of insolvency of an affiliated
institution, BVR Institutssicherung GmbH has to repay 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. BVR
Institutssicherung GmbH is of vital importance for the affiliated institutions as it is a decisive factor in
maintaining the credit rating of these banks. The purpose of BVR Institutssicherung GmbH is to avert
or remedy imminent or existing financial difficulties at the affiliated institutions (Institutional Protection
Scheme / Institutsschutz) and to prevent any negative impact on confidence in the affiliated
institutions. The affiliated institutions do not have any legal claim to assistance from BVR
Institutssicherung GmbH or to the assets of BVR Institutssicherung GmbH.
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Protection Scheme

Furthermore, DZ BANK AG is a member of the Protection Scheme of the National Association of
German Cooperative Banks (Sicherungseinrichtung des Bundesverbandes der Deutschen
Volksbanken und Raiffeisenbanken e.V.) (the "Protection Scheme"). The Protection Scheme is of
vital importance for the affiliated institutions as it is a decisive factor in maintaining the credit rating of
these banks. The purpose of the Protection Scheme is to avert or remedy imminent or existing
financial difficulties at the affiliated institutions (Institutional Protection Scheme / Institutsschutz) and to
prevent any negative impact on confidence in the affiliated institutions. In the case of insolvency of an
affiliated institution, the protection of the Protection Scheme goes beyond the legal protection as
described in the aforementioned paragraph. On the basis of its Statute the Protection Scheme
protects, inter alia, all securitised liabilities issued in form of unsubordinated notes by the affiliated
institutions and held by non-banks. All securitised liabilities issued in form of subordinated notes by DZ
BANK AG are not protected within the scope of the Protection Scheme. The affiliated institutions do
not have any legal claim to assistance from the Protection Scheme or to the assets of the Protection
Scheme.

Description of the Liquidity

To determine liquidity risk for a one-year time horizon, DZ BANK uses its own liquidity risk
measurement and control method approved by BaFin in accordance with section 10 of the German
Liquidity Regulation (Liquiditatsverordnung ("LigV")) for the assessment of adequate liquidity in
accordance with section 2 LigV in place of the standard regulatory method. The internal liquidity risk
model is constantly revised as part of an appropriateness test and adjusted in line with changes in the
market, products and processes.

The internal liquidity risk model is also used to determine the liquidity risk at Bank sector level. All
entities in the Bank sector 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.

LIQUIDITY UP TO 1 YEAR IN RISK SCENARIO AND IN THE STRESS SCENARIOS ON WHICH THE LIMITS ARE BASED: FIGURES FOR
THE DAY WITH THE LOWEST LIQUIDITY SURPLUS

Forward cash exposure Counterbalancing capacity Liquidity surplus

€ billion 30 June 2015 31 Dec. 2014 30 June 2015 31 Dec. 2014 30 June 2015 31 Dec. 2014
Risk scenario

(base scenario) -44.1 -16.4 72.2 45.6 28.1 29.2
Stress scenarios

Downgrading -44.8 -40.4 70.5 63.4 25.7 23.0
Corporate crisis -47.0 -48.3 59.7 60.7 12.7 12.4
Market crisis -36.7 -30.9 61.4 51.0 24.7 20.1
Combination crisis  -35.5 -30.1 50.5 41.5 15.0 11.4

In the risk scenario, the minimum liquidity surplus measured as at 30 June 2015 on the basis of a
forecast period of 1 year amounted to EUR 28.1 billion (31 December 2014: EUR 29.2 billion). The
value calculated for the stress scenario on which the limit is based that had the lowest minimum
liquidity surplus was EUR 12.7 billion (31 December 2014: EUR 11.4 billion). The DZ BANK Group’s
liquidity did not fall below the observation threshold of EUR 4.0 billion or the limit of EUR 1.0 billion for
the minimum liquidity surplus in any of the limited stress scenarios during the reporting period. The
observation threshold and limit were unchanged compared with 31 December 2014.

Merger of DZ BANK and WGZ BANK AG

DZ BANK and WGZ BANK AG Westdeutsche Genossenschafts-Zentralbank ("WGZ BANK AG") are
merging to become a cooperative central institution. In November 2015, the Chief Executive Officers
and Chairmen of the Supervisory Boards of both institutions have signed a corresponding
Memorandum of Understanding.

The transaction structure shall be a "merger by way of acquisition”. The assets of WGZ BANK AG
shall be transferred to DZ BANK as the acquiring legal entity. The signing of the merger agreement is
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scheduled for March-April 2016. The decision-making annual general meetings of DZ BANK and WGZ
BANK AG shall discuss the topic in June 2016. The joint central institution is scheduled to be launched
on 1 August 2016.

DZ BANK and WGZ BANK AG both agree that, following the merger, the comprehensive strategy and
management functions should be combined in a holding company that carries out only a few tasks
related to the cooperative network, taking into account the regulatory framework conditions. The
business activities of the former central institutions will be located in one specific unit on one level with
the other cooperative sector's specialized service providers.

Business Overview
Principal Activities

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 and the central banks of
the cooperative system. DZ BANK shall participate in the furtherance of the cooperative housing
sector. Furthering the economic aims of its 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 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 its capacity as the central credit institution of the cooperative banks DZ BANK shall conduct liquidity
operations for the associated primary cooperatives and other institutions of the cooperative system.

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 network-oriented 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 more than 1,000 local cooperative banks and is one of
Germany’s largest financial services organisations measured in terms of total assets.

DZ BANK is a network-oriented central institution and is closely geared to the interests of the local
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 local cooperative
banks continually improve their competitiveness on the basis of strong brands and a leading market
position. In addition, DZ BANK in its function as central bank for more than 900 cooperative banks is
responsible for liquidity management within the Volksbanken Raiffeisenbanken cooperative financial
network.

As a commercial 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.

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 local 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 local cooperative banks and is based on different types of partnership.
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Within this structure, DZ BANK provides customized services, products and support to complement
the products and services offered by the individual local 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 (under the brand name AKZENT Invest) 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., DZ PRIVATBANK Singapore Ltd.
and DZ PRIVATBANK (Schweiz) AG, offers decentralized services within the cooperative financial
network that are geared to wealthy private customers. The DZ PRIVATBANK Group operates in the
key business segments Private Banking, Lending Business, Investment Fund Business and
Treasury/Brokerage.

Corporate Banking

The Corporate Banking business segment is divided into the VR-Mittelstand, Corporate Clients and
Structured Finance Divisions. Within the DZ BANK Group corporate banking is supplemented with the
special financing business with the areas leasing, real estate and transport.

Mittelstand

The VR-Mittelstand Division concentrates solely on the joint-lending business with the local
cooperative banks. In the joint-lending business, DZ BANK focuses strictly and consistently on the
principle of subsidiarity. The local cooperative banks are responsible for marketing activities and
primary customer support. The joint provision of loans allows the local cooperative banks to access
customers and non-customers with a borrowing requirement which exceeds the risk-bearing capacity
of the individual bank and also serves to strengthen the diversification of the lending portfolio. DZ
BANK also supports the local cooperative banks by providing advice regarding the development loan
business.

For small-scale business, the local cooperative banks are provided with largely standardised and
process-optimised risk transfer products (Standard Meta, Agrar Meta).

In respect of the breakdown of the SME lending portfolio, a particular focus is placed on the
agriculture, nature and renewable energies (ANE) sector.

Since DZ BANK is a subsidiary funding partner of the local cooperative banks, the borrowers are
generally domiciled in the Federal Republic of Germany. International exposures result in the
individual case from the internationalisation strategies of corporate clients of the local cooperative
banks.

Corporate Clients

In the Corporate Clients Division, DZ BANK maintains direct customer relationships with companies
and public-sector institutions that first and foremost have funding requirements. These customers are
supported intensively through relationship management. Here, the focus of support is on medium-
sized companies (sales of EUR 50 million to EUR 500 million) and major corporate customers (sales
of more than EUR 500 million to EUR 5 billion) with a good credit rating. Primary target customers also
include multinationals with global operations, provided that the company’s headquarters are in the
Federal Republic of Germany. Furthermore, companies without a direct sector focus are acquired
within the framework of a regional advisory approach.
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There are sector competence centers for selected focus sectors:

- Inpatient healthcare and medical technology for use in hospitals,
- Food retail,

- Film,

- Agriculture and nutrition.

The Corporate Clients Division concentrates in particular on companies domiciled in the Federal
Republic of Germany. Support is generally only provided to international companies in the event of
German ties or in the case of customers in Austria and in Switzerland.

Structured Finance

The Structured Finance Division includes the product areas acquisition finance, foreign trade finance,
international documentary business, loans, project finance, syndicated loans and securitisations in
North America. Furthermore, the division is responsible for all international corporate customers
outside the German-speaking area.

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.

VR Circle as securitisation platform for loans within the Volksbanken Raiffeisenbanken cooperative
financial network rounds off the bank-related range of services pertaining to credit risk and portfolio
management of the respective local cooperative bank.

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 in 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.

Transaction Banking

In its Transaction Banking business segment, DZ BANK bundles a range of services that it provides
primarily to the cooperative financial network but also to corporate and institutional customers by way
of selective direct distribution. These include in particular domestic and international payments
processing and the international documentary business, cash, billing and card services, the
processing of securities and capital market products and custodian bank services. In this connection,
DZ BANK conducts high-volume or scale-driven processes together with partners such as Equens,
Deutsche WertpapierService Bank, BSH Kreditservice and CardProcess on the latest "industrial
platforms.

"Allfinanz" Group

DZ BANK also fulfills a holding function for the specialised service providers (in the DZ BANK Group)
and coordinates their activities within the group. The DZ BANK Group includes Bausparkasse
Schwabisch Hall, DG HYP, DZ PRIVATBANK, R+V Versicherung, TeamBank, Union Investment
Group, VR LEASING, DVB Bank SE and various other specialised institutions. The aforementioned
companies of the DZ BANK Group constitute key pillars in the range of financial products and services
(Alifinanzangebot) offered by the cooperative financial network.
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Principal Markets

The business activities of DZ BANK and 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, DZ BANK has four branches in the Federal Republic of Germany (Berlin, Hanover,
Stuttgart and Munich). The four German branches oversee sub-offices in Hamburg, Karlsruhe,
Leipzig, Oldenburg and Nuremberg.

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, Poland, Hong Kong and Singapore, a subsidiary in Dublin
and further 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.

DZ BANK’s network is enhanced by cooperation agreements with partner banks. The banks of the
UNICO Banking Group are an important partner. Thanks to this cooperative arrangement, the
customers have a far-reaching and extensive network of banks in France, Belgium, Austria and other
European countries.

Organisational Structure
Description of the Group

The consolidated financial statements as at 31 December 2014 include, in addition to DZ BANK as the
parent company, a further 30 (2013: 26) subsidiaries and 5 (2013: 5) subgroups comprising a total of
583 (2013: 603) subsidiaries (Adjustment of the 2013 figures due to retrospective first-time adoption of
IFRS 10).

The following table shows the principal shareholdings of DZ BANK as at 30 June 2015. Apart from the
removal of DZ BANK Ireland public limited company, Dublin, from the principal shareholdings as a
result of its name change to DZ FINANCE Ireland, there have been no important changes since then:
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Banks

Name & registered office Group company* Shareholding

(per cent)

Bausparkasse Schwabisch Hall Aktiengesellschaft - . 81.9
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
Deutsche Genossenschafts-Hypothekenbank AG, Ham burg“ . 100.0
Deutsche WertpapierService Bank AG, 50.0
Frankfurt am Main

DVB Bank SE, Frankfurt am Main . 95.4
DZ PRIVATBANK S.A., Luxembourg-Strassen“ . 70.5
DZ PRIVATBANK (Schweiz) AG, Zurich . 100.0
ReiseBank Aktiengesellschaft, Frankfurt am Main (indirect) . 100.0
TeamBank AG Nurnberg, Nuremberg . 92.1

*) Consolidated in accordance with IAS 27 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™ . 78.0
Equens SE, Utrecht 31.1
VR-LEASING Aktiengesellschaft, Eschborn . 83.5
BFL LEASING GmbH, Eschborn . 73.6
VR DISKONTBANK GmbH, Eschborn . 100.0
VR FACTOREM GmbH, Eschborn . 100.0
VR-IMMOBILIEN-LEASING GmbH, Eschborn . 100.0

*) Consolidated in accordance with IAS 27 and total shareholding held by DZ BANK or relevant parent
**) Letter of comfort (Patronatserklarung) from DZ BANK
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Asset management companies

Name & registered office Group company* Shareholding

(per cent)

Union Asset Management Holding AG, . 73.7
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 . 94.0

*) Consolidated in accordance with IAS 27 and total shareholding held by DZ BANK or relevant parent
**) Share of voting power

Insurance companies

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

R+V Versicherung AG, Wiesbaden . 76.99
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 IAS 27 and total shareholding held by DZ BANK or relevant parent
Shares from the point of view of the respective sub-group parent

Trend Information
Statement of "No Material Adverse Change"

There has been no material adverse change in the prospects of DZ BANK since 31 December 2014
(the date of the last published audited annual financial statements).

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.
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Board of Managing Directors

Pursuant to the Articles of Incorporation, the Board of Managing Directors shall consist of at least
three members. The number of members constituting the Board of Managing Directors shall be
determined by the Supervisory Board, which shall also appoint and remove such members. The
Supervisory Board may appoint a Chairman of the Board of Managing Directors and up to two Deputy

Chairmen.

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

Wolfgang Kirsch
Chief Executive Officer

By division:

Legal, Communication &
Marketing, Audit, Verbund
By region:

North Rhine-Westphalia

(group companies are identified (*))

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

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

- Chairman of the Supervisory Board (*)
Stdzucker AG, Mannheim/Ochsenfurt

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

- Chairman of the Supervisory Board (*)

Lars Hille
Member

By division:

Capital Markets Trading, Capital
Markets Retail, Research and
Economics

By region:

Bavaria

Bausparkasse Schwabisch Hall Aktiengesellschaft
— Bausparkasse der Volksbanken und
Raiffeisenbanken, Schwébisch Hall

- Member of the Supervisory Board (*)

Cassa Centrale Banca - Credito Cooperativo del
Nord Est Societa per Azioni, Trento

- Member of the Board of Directors

Deutsche WertpapierService Bank AG,
Frankfurt am Main

- Member of the Supervisory Board

DZ PRIVATBANK S.A., Luxembourg-Strassen

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

- Chairman of the Supervisory Board (*)

Union Asset Management Holding AG,
Frankfurt am Main

- Member of the Supervisory Board (*)

Wolfgang Koéhler
Member

By division:

Capital Markets Institutional
Clients, Group Treasury,

By region:

Hesse, Thuringia, Saxony,
Mecklenburg-Western
Pomerania, Brandenburg, Berlin,
Saxony-Anhalt

DVB Bank SE, Frankfurt am Main

- Member of the Supervisory Board (*)

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

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

Dr. Cornelius Riese
Member

By division:
Group Finance,
Strategy & Controlling

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

- Member of the Supervisory Board (*)

DZ Polska Spolka Akcyjna, Warsaw/Poland

- Chairman of the Supervisory Board

R+V Allgemeine Versicherung Aktiengesellschaft,
Wiesbaden

- Member of the Supervisory Board (*)

R+V Lebensversicherung Aktiengesellschaft

- Member of the Supervisory Board (*)
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Responsibilities within DZ BANK

Principal activities outside of DZ BANK

(group companies are identified (*))

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

Thomas Ullrich™®

Member

By division:

IT, Organisation, Operations/
Services, Human Resources
By region:

Lower Saxony'’, Bremen,
Hamburg, Schleswig-Holstein

Equens SE, Utrecht/Netherlands
- Member of the Supervisory Board

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

Frank Westhoff
Member

By division:

Credit'®, Risk Controlling, Data
Protection

By region:
Rhineland-Palatinate, Saarland,
Weser-Ems

BAG Bankaktiengesellschaft, Hamm
- Member of the Supervisory Board
Deutsche Genossenschafts-Hypothekenbank
Aktiengesellschaft, Hamburg
- Chairman of the Supervisory Board (*)
Deutsche WertpapierService Bank AG,
Frankfurt am Main
- Member of the Supervisory Board
DVB Bank SE, Frankfurt am Main
- Chairman of the Supervisory Board (*)
TeamBank AG Nirnberg, Nuremberg

Deputy Chairman of the Supervisory Board (*)

Stefan Zeidler
Member

By division:

Corporate Banking North/East,
Central, Baden-Wuerttemberg,
Bavaria Structured Finance

By region:
Baden-Wuerttemberg
International:

New York, London, Singapore,
Hong Kong, Warsaw

VR-LEASING Aktiengesellschaft, Eschborn
- Chairman of the Supervisory Board

Deutsche Genossenschafts-Hypothekenbank
Aktiengesellschaft, Hamburg
- Member of the Supervisory Board (*)

EDEKABANK Aktiengesellschaft, Hamburg
- Member of the Supervisory Board

DZ BANK shall be 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 the 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 1976
(Mitbestimmungsgesetz 1976). 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 the Bank.

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

Name Principal activity

Helmut Gottschalk Spokesman of the Board of Managing Directors
Chairman Volksbank Herrenberg-Nagold-Rottenburg eG

Ulrich Birkenstock
Deputy Chairman

Employee,
R+V Allgemeine Versicherung AG

'® Also employee relations director (Arbeitsdirektor)
" Excluding the Weser-Ems region
'8 The Compliance Office Department reports directly to responsible Board Member Frank Westhoff.
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Henning Deneke-Johrens
Deputy Chairman

Chief Executive Officer
Volksbank eG Lehrte-Springe-Pattensen-Ronnenberg

Heiner Beckmann
Member

Senior Manager
R+V Allgemeine Versicherung AG

Hermann Buerstedde
Member

Employee,
Union Asset Management Holding AG

Uwe Frohlich
Member

President
Bundesverband der Deutschen Volksbanken und
Raiffeisenbanken e.V.

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

Klaus Holderbach

Chief Executive Officer

Member Volksbank Franken eG
Bernd Huhn Chief Executive Officer
Member Volksbank Alzey-Worms eG

Renate Mack
Member

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

Rainer Mangels
Member

Employee,
R+V Rechtsschutz-Schadenregulierungs-GmbH

Dieter Rembde
Member

Bank Director retired

Stephan Schack
Member

Spokesman of the Board of Managing Directors
Volksbank Raiffeisenbank eG, ltzehoe

Gregor Scheller
Member

Chief Executive Officer
Volksbank Forchheim eG

Uwe Spitzbarth
Member

National Group Director Banks
ver.di Bundesverwaltung

Sigrid Stenzel
Member

Coordinator Specialist Division Financial Services
ver.di Bundesverwaltung

Dr. Wolfgang Thomasberger
Member

Chief Executive Officer
VR Bank Rhein-Neckar eG

Hans Bernd Wolberg
Member

Chief Executive Officer
WGZ BANK AG
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A member's term of office shall terminate 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. Reelection is
permitted.

When electing their representatives to the Supervisory Board the shareholders may elect substitutes
for members whose term is terminated prior to its schedule expiration. The number of such substitute
members to be elected by the General Meeting may not exceed five.

The members of the Supervisory Board receive fixed, non-profit related remuneration as regulated in
the Articles of Association of DZ BANK. Furthermore, the members of the Supervisory Board
Committees receive an attendance fee for every committee meeting as regulated in the Articles of
Association of DZ BANK. Expenses are also reimbursed. Furthermore, any statutory value-added tax
payable on the remuneration, the attendance fee and the expenses will also be reimbursed.

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, 60265 Frankfurt am Main, Federal Republic of Germany.

General Meeting

The General Meeting of the Bank shall be held at the official location of the Bank or — upon resolution
of the Supervisory Board — at other locations in the Federal Republic of Germany where the Bank
maintains branches or offices or at the official location of one of the 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 the corporation by name, a General Meeting may be
called by registered letter, telecopy or e-mail; the date of sending the notice shall be deemed to be the
day of publication. Any other forms of calling a meeting permitted by law shall be permissible.

The 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 such intention shall be given to the Board of Managing Directors at the official location of the
Bank in writing, by telecopy or by electronic means to be specified more precisely by the Bank. At
least one business day shall intervene between the receipt of such notice of intention and the date of
the respective General Meeting. Details relating to such notice of intention shall be published in the
notice of the General Meeting.

Only a shareholder who is entitled to attend the General Meeting may act as proxy for another
shareholder. If a shareholder is a legal person, a proxy may be granted to a member of a corporate
body or an employee of such legal person with respect to such legal person's own shares and/or the
shares of another shareholder. A proxy must be granted in writing or by electronic means to be
specified more precisely by the Bank. Details relating to the granting of proxies will be published in the
notice of the General Meeting.

If announced in the invitation to the General Meeting, the chairman of the meeting may, to the extent
permitted by law, also allow participation in the General Meeting and in any votes taken by the
General Meeting as well as transmission of the General Meeting by electronic media.

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

The subscribed capital amounts to EUR 3,646,266,910.00 and is divided into 1,402,410,350 no par
shares with a notional share in the subscribed capital of EUR 2.60 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 the date of approval of this Prospectus, 99.37 per cent of DZ BANK's subscribed capital is
held by corporate entities of the cooperative sector. Others hold 0.63 per cent of DZ BANK's
subscribed capital.

The group of shareholders is composed as follows:

e Local cooperative banks (directly and indirectly) 85.06 per cent
e WGZ BANK AG (directly and indirectly) 6.67 per cent
e Other cooperative societies 7.64 per cent
e Others 0.63 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"):

DZ BANK:

- the Management Report, the Balance sheet, the Income statement and the Notes (including the
List of Shareholdings), the Responsibility Statement, the Audit Opinion (Translation) for the fiscal
year ended 31 December 2014, each document extracted from the 2014 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 Audit Opinion (Translation) for the fiscal
year ended 31 December 2013, each document extracted from the 2013 Annual Financial
Statements and Management Report of DZ BANK AG;

DZ BANK Group:

- the Interim 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), the Responsibility Statement, the Review Report
(Translation) for the period from 1 January 2015 to 30 June 2015, each document extracted from
the 2015 Half-year Financial Report;

- 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 Audit Opinion (Translation) for the fiscal year ended 31 December 2014, each document
extracted from the 2014 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,
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the Audit Opinion (Translation) for the fiscal year ended 31 December 2013, each document
extracted from the 2013 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, 60265 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 2014
and 2013 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 Gber 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 2014 and 2013 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 315a (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 (Bundesministerium der Justiz) pursuant to
section 342 (2) of the German Commercial Code (Handelsgesetzbuch).

Auditing of Historical Annual Financial Information

The auditor of DZ BANK for the fiscal years ended 31 December 2014 and 2013 was Ernst & Young
GmbH Wirtschaftspriifungsgesellschaft, Mergenthalerallee 3-5, 65760 Eschborn/Frankfurt am Main,
Federal Republic of Germany.

Ernst & Young GmbH Wirtschaftsprifungsgesellschaft has audited the annual financial statements
together with the respective management report and the consolidated financial statements together
with the respective group management report for each of the fiscal years ended 31 December 2014
and 2013 and has issued in each case an unqualified audit opinion.

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

Legal and Arbitration Proceedings

There are no governmental, legal or arbitration proceedings (including any such proceedings which
are pending or threatened of which the Issuer is aware) during a period covering at least the previous
12 months which may have, or have had in the recent past, significant effects on DZ BANK's and/or
DZ BANK Group's financial position or profitability.

Nonetheless, DZ BANK and companies belonging to DZ BANK Group can be involved in
governmental, legal or arbitration proceedings within the framework of their business activities.
Pursuant to applicable accounting rules, 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
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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 30 June 2015
(the date of the last published semi-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., Luxembourg-Strassen, and for VR
Equitypartner GmbH, Frankfurt am Main, and in total for Deutsche Genossenschafts-Hypothekenbank
Aktiengesellschaft, Hamburg, and for the non-consolidated entity DZ PRIVATBANK Singapore Ltd.,
Singapore, that these companies are able to meet their contractual obligations. These companies are
identified in the list of DZ BANK Group’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 |, DZ BANK Capital Funding LLC
I, and DZ BANK Capital Funding LLC lll, all based in Wilmington, Delaware, USA. In addition, DZ
BANK has issued five subordinated letters of comfort in respect of DZ BANK Perpetual Funding
(Jersey) Limited, St. Helier, Jersey, Channel Islands, each relating to different classes of preferred
shares.

DZ BANK has given transfer guarantee declarations to domestic entities and public institutions in
respect of certain deposits at its branches in London and New York covering eventualities in which the
branches may be prevented from meeting their repayment obligations by the decision of governments.

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, 60265 Frankfurt am Main, Federal Republic of Germany:

- Atrticles of Incorporation (Satzung);

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

- 2015 Half-year Financial Report of DZ BANK Group, including the Interim Group Management
Report and the Interim Consolidated Financial Statements, the Responsibility Statement and the
Review Report (Translation) for the period from 1 January 2015 to 30 June 2015;

- 2014 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 Audit Opinion (Translation), in respect of the
fiscal year ended 31 December 2014;

- 2014 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
Audit Opinion (Translation), in respect of the fiscal year ended 31 December 2014;

- 2013 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 Audit Opinion (Translation), in respect of the
fiscal year ended 31 December 2013; and

- 2013 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
Audit Opinion (Translation), in respect of the fiscal year ended 31 December 2013.
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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

The maximum aggregate principal amount of the Notes at any one time outstanding under this
Programme is not limited.

The Issuer and the Dealers have entered into a dealer agreement of even date herewith (the "Dealer
Agreement").

Under this Programme, the Issuer may issue Notes as unsubordinated Notes and as subordinated
Notes (other than Zero Coupon Notes, Targeted Redemption Notes and Basis Plus Notes).

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, interest commencement 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.
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Method of Calculating the Yield

If Notes with fixed interest rates and zero coupon Notes 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.

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 Directive amending Council Directives 85/611/EEC
and 93/6/EEC and Directive 2000/12/EC of the European Parliament and of the Council and repealing
Council Directive 93/22/EEC, 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, 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, the Kingdom of the Netherlands and,the United Kingdom of
Great Britain and Northern Ireland 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 are intended to be held in a manner, which would allow
Eurosystem eligibility. Therefore, the 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 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
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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 Notes and B. the Terms and Conditions of Subordinated
Notes:

A. The Terms and Conditions of Notes comprise Terms and Conditions that apply to Al. Series of
Fixed Rate Notes, A2. Series of Floating Rate Notes, A3. Series of Zero Coupon Notes, A4. Series of
Targeted Redemption Notes, A5. Series of Basis Plus Notes or A6. Series of Fixed to Floating Rate
Notes;

B. The Terms and Conditions of Subordinated Notes comprise Terms and Conditions that apply to B1.
Series of Fixed Rate Notes, B2. Series of Floating Rate Notes or B3. Series of Fixed to Floating Rate
Notes.

The relevant Series of Notes is issued either pursuant to the Amended and Restated Agency
Agreement dated 11 December 2015 (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 11 December 2015 (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 NOTES

Al. Terms and Conditions of Fixed Rate Notes

81
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of 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 shall 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 shall
each 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").
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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 8§ 4 sub-paragraph (1) or 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 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.

The following sub-paragraph applies if the Final Terms specify that interest shall not be adjusted.
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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.

(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"):

(a) if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms, the actual number of days in the Calculation Period
divided by the actual number of days in the respective interest period; 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.

§3
Redemption

Redemption at Final Maturity. Subject to § 4 sub-paragraph (1) or sub-paragraph (2) of these Terms and Conditions (if the Final
Terms specify the option of early redemption), 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.

' 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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(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 written
notice 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) 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 written notice 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 written declaration 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.
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§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) The following sub-paragraph applies if the Notes are denominated in a currency other than Chinese Renminbi.

Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect of the
Notes shall be made in the freely negotiable and 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.

(3) The following sub-paragraph applies if the Notes are denominated in Chinese Renminbi.

Manner of Payment. Subject to applicable laws and regulations, and subject to the below sub-paragraph, 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.

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 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
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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 unsubordinated obligations of the Issuer ranking pari passu among themselves and
pari passu with all other unsecured and unsubordinated obligations of the Issuer, except for any obligations preferred by law.

§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:

(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 international treaty or understanding
relating to such taxation 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, treaty or
understanding; 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) 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.

FATCA Withholding. Notwithstanding any other provisions in these Terms and Conditions, the Issuer shall be permitted
to withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or
any amended or successor provisions), pursuant to any inter-governmental agreement, or implementing legislation
adopted by another jurisdiction in connection with these provisions, or pursuant to any agreement with the U.S. Internal
Revenue Service (hereinafter also referred to as "FATCA Withholding") as a result of another person that is not the
Issuer or the Fiscal Agent and/or Paying Agent of the Issuer not being entitled to receive payments free of FATCA
Withholding. The Issuer will have no obligation to pay Additional Amounts or otherwise indemnify a Holder for any such
FATCA Withholding withheld or deducted by the Issuer, the Fiscal Agent and/or Paying Agent of the Issuer or any other
party. "FATCA" means the U.S. Foreign Account Tax Compliance Act of 2010.
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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 redeemed, in whole but not in part, at the option of the Issuer,
upon not more than 60 days’ nor less than 30 days’ prior notice of termination in accordance with § 12 of these Terms
and Conditions to the Holders, at their relevant Early Redemption Amount pursuant to § 5 sub-paragraph (3) of these
Terms and Conditions.

However, no such notice of 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 notice of termination is given, such obligation to pay such Additional Amounts or make such deduction or
withholding does not remain in effect.

Any such notice of termination shall be given in accordance with 8 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 facts
constituting the basis for the right of the Issuer so to terminate.

§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, interest commencement
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 listed on the Luxembourg Stock
Exchange and/or on any other foreign 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 (or, if published more than once, on the date of the
first 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 (or, if published
more than once, on the date of the first 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.
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A2. Terms and Conditions of Floating Rate Notes

81
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of 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 shall 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 shall
each 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
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 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 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 (European 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 specified in the Final
Terms) as determined in accordance with sub-paragraphs (ii), (iii) or (iv) and multiplied by a "Factor", if applicable,
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(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 presently on Reuters page EURIBOROL1 (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).

If on any Interest Determination Date no EURIBOR rate is published the Calculation Agent will ask five leading
member banks of the EURIBOR panel for quotes of an EURIBOR rate for euro deposits for the relevant Interest
Period. If at least two banks have provided quotes, the EURIBOR rate for euro deposits for the respective Interest
Period is the arithmetic mean (rounded upwards, if necessary, to the next 1/1,000 per cent) of the EURIBOR quotes
provided to the Calculation Agent.

If on any Interest Determination Date the EURIBOR 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 EURIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the
EURIBOR rate for euro deposits for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such EURIBOR rate can be
determined within the ten preceding Business Days the applicable EURIBOR rate shall be the EURIBOR rate in
effect for the last preceding Interest Period to which the preceding sub-paragraphs (ii) or (i) shall have applied.

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:

U]

(ii)

(iii)

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 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 LIBOR rate for deposits in the specified currency for the relevant
Interest Period which appears presently 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).

If on any Interest Determination Date no LIBOR rate is published the Calculation Agent will ask five internationally
active banks in the London interbank market for quotes of a LIBOR rate for deposits in the specified currency for the
relevant Interest Period. If at least two banks have provided quotes, the LIBOR rate for deposits in the specified
currency for the respective Interest Period is the arithmetic mean (rounded upwards if necessary to the next
1/100,000 per cent) of the LIBOR rates provided to the Calculation Agent.
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If on any Interest Determination Date the LIBOR 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 LIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the LIBOR rate
for deposits in the specified currency for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such LIBOR rate can be
determined within the ten preceding Business Days the applicable LIBOR rate shall be the LIBOR rate in effect for
the last preceding Interest Period to which the preceding sub-paragraphs (i) or (iii) shall have applied.

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) (in the case of Australian
dollar, shall be Sydney).

(c) The following sub-paragraphs apply if the Final Terms specify a CMS (Constant Maturity Swap) rate as the reference
rate of interest:

(@

(i)

(iii)

(iv)

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the Year Swap
Rate (the relevant middle swap rate against the respective EURIBOR 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 presently on Reuters page ICESWAP2
(or on any other substitute page of Reuters or of any other determined information provider or successor) at about
11:00 a.m. (Frankfurt time).

If on any Interest Determination Date no Swap Rate is published the Calculation Agent will ask five leading banks in
the Interbank Swap Market for quotes of a Swap Rate for the relevant Interest Period. If at least two banks have
provided quotes, the Swap Rate for the respective Interest Period is the arithmetic mean (rounded upwards if
necessary to the next 1/1,000 per cent) of the Swap Rates provided to the Calculation Agent.

If on any Interest Determination Date the Swap Rate cannot be determined in accordance with sub-paragraphs (ii)
or (i) 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 Swap Rate
for the relevant Interest Period, determined by the Calculation Agent on the Business Day immediately preceding
the Interest Determination Date. In case no such Swap Rate can be determined within the ten preceding Business
Days the applicable Swap Rate shall be the Swap Rate in effect for the last preceding Interest Period to which the
preceding sub-paragraphs (ii) or (iii) shall have applied.

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 (TARGET?2) settles payments.

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, the actual number of days in the Calculation Period
divided by the actual number of days in the respective interest period; 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
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(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) Naotification 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. Subject to § 4 sub-paragraph (1) or sub-paragraph (2) of these Terms and Conditions (if the Final
Terms specify the option of early redemption), 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 written
notice 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,

? 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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(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) 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 written notice 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 written declaration 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. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect of the
Notes shall be made in the freely negotiable and 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.
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(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 unsubordinated obligations of the Issuer ranking pari passu among themselves and
pari passu with all other unsecured and unsubordinated obligations of the Issuer, except for any obligations preferred by law.

§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:

(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
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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 international treaty or understanding
relating to such taxation 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, treaty or
understanding; 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) 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.

FATCA Withholding. Notwithstanding any other provisions in these Terms and Conditions, the Issuer shall be permitted
to withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or
any amended or successor provisions), pursuant to any inter-governmental agreement, or implementing legislation
adopted by another jurisdiction in connection with these provisions, or pursuant to any agreement with the U.S. Internal
Revenue Service (hereinafter also referred to as "FATCA Withholding") as a result of another person that is not the
Issuer or the Fiscal Agent and/or Paying Agent of the Issuer not being entitled to receive payments free of FATCA
Withholding. The Issuer will have no obligation to pay Additional Amounts or otherwise indemnify a Holder for any such
FATCA Withholding withheld or deducted by the Issuer, the Fiscal Agent and/or Paying Agent of the Issuer or any other
party. "FATCA" means the U.S. Foreign Account Tax Compliance Act of 2010.

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 redeemed, in whole but not in part, at the option of the Issuer,
upon not more than 60 days’ nor less than 30 days’ prior notice of termination in accordance with § 12 of these Terms
and Conditions to the Holders, at their relevant Early Redemption Amount pursuant to § 5 sub-paragraph (3) of these
Terms and Conditions.

However, no such notice of 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 notice of 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 notice of termination shall be given in accordance with 8 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 facts
constituting the basis for the right of the Issuer so to terminate.

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.

(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
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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, interest commencement
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.

8§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 listed on the Luxembourg Stock
Exchange and/or on any other foreign 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 (or, if published more than once, on the date of the
first 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 (or, if published
more than once, on the date of the first 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 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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A3. Terms and Conditions of Zero Coupon Notes

81
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of 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 shall 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 shall each 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 expiry 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, the actual number of days in the Calculation Period
divided by the actual number of days in the respective interest period; 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

2 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).

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, §8§ 288 (1), 247 German Civil Code (Burgerliches 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

(1) The following sub-paragraph applies if the Final Terms specify that the Notes are issued on a discounted basis.

Redemption at Final Maturity. Subject to § 4 sub-paragraph (1) or sub-paragraph (2) of these Terms and Conditions (if the Final
Terms specify the option of early redemption), 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. Subject to § 4 sub-paragraph (1) or sub-paragraph (2) of these Terms and Conditions (if the Final
Terms specify the option of early redemption), 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 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 (as specified in the Final Terms) 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 written
notice 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.
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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) 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 written notice 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 written declaration 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:

NB
z
1+£
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 8 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 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.
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§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) The following sub-paragraph applies if the Notes are denominated in a currency other than Chinese Renminbi.

Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect of the
Notes shall be made in the freely negotiable and 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.

(2) The following sub-paragraph applies if the Notes are denominated in Chinese Renminbi.

Manner of Payment. Subject to applicable laws and regulations, and subject to the below sub-paragraph, 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.

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 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.

(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 8§ 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.
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§8
Status

Status. The Notes constitute unsecured and unsubordinated obligations of the Issuer ranking pari passu among themselves and
pari passu with all other unsecured and unsubordinated obligations of the Issuer, except for any obligations preferred by law.

§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

(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 international treaty or understanding
relating to such taxation 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, treaty or
understanding; 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) 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.

FATCA Withholding. Notwithstanding any other provisions in these Terms and Conditions, the Issuer shall be permitted
to withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or
any amended or successor provisions), pursuant to any inter-governmental agreement, or implementing legislation
adopted by another jurisdiction in connection with these provisions, or pursuant to any agreement with the U.S. Internal
Revenue Service (hereinafter also referred to as "FATCA Withholding") as a result of another person that is not the
Issuer or the Fiscal Agent and/or Paying Agent of the Issuer not being entitled to receive payments free of FATCA
Withholding. The Issuer will have no obligation to pay Additional Amounts or otherwise indemnify a Holder for any such
FATCA Withholding withheld or deducted by the Issuer, the Fiscal Agent and/or Paying Agent of the Issuer or any other
party. "FATCA" means the U.S. Foreign Account Tax Compliance Act of 2010.

(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 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 redeemed, in whole but not in part, at the
option of the Issuer, upon not more than 60 days’ nor less than 30 days’ prior notice of termination in accordance with §
12 of these Terms and Conditions to the Holders, at their relevant Early Redemption Amount pursuant to § 5 sub-
paragraph (3) of these Terms and Conditions.
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However, no such notice of 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 notice of termination is given, such obligation to pay such Additional Amounts or make such deduction or
withholding does not remain in effect.

Any such notice of 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 facts
constituting the basis for the right of the Issuer so to terminate.

§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:

(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.

(2) The following sub-paragraphs apply if the Final Terms specify that the Notes are listed on the Luxembourg Stock
Exchange and/or on any other foreign 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 (or, if published more than once, on the date of the
first 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 (or, if published
more than once, on the date of the first such publication).
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§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 6ffentlichen 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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A4. Terms and Conditions of Targeted Redemption Notes

81
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of 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 shall 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 shall
each 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
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 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 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 (x) the Fixed
Interest Payment Date shall be the immediately preceding Business Day and (y) 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 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.

(v) Business Day. For purposes of sub-paragraphs (i), (i), (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.

(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"):
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if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms, the actual number of days in the Calculation
Period divided by the actual number of days in the respective interest period; 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 a Fixed 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) 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"). Interest will be

payable in arrears on the dates as specified in the Final Terms (the "Floating Interest Payment Dates"). 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.

(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,

(0

(i)

(i)

(iv)

V)

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 (x) the
Floating Interest Payment Date shall be the immediately preceding Business Day and (y) 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

if the Final Terms specify "Preceding Business Day Convention", such Floating 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.

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) 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 the 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.
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(c) Reference Rate of Interest.

(aa)

(ab)

0}

(i)

(iii)

(iv)

The following sub-paragraphs apply if the Final Terms specify a difference between a fixed annual rate of
interest and EURIBOR (European 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 difference
as specified in the Final Terms (expressed as a percentage rate per annum) between the fixed annual rate of
interest (as specified in the Final Terms) and the EURIBOR rate for euro-deposits (as specified in the Final Terms)
for the relevant Interest Period (as specified in the Final Terms) as determined in accordance with sub-paragraphs
(ii), (iii) or (iv) and the latter multiplied by a "Factor", if applicable, (as specified in the Final Terms).

If the Floating Rate of Interest in respect of any Interest Period determined in accordance with the above provisions
is a negative figure, the Floating Rate of Interest applicable for such Interest Period is 0%.

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 (aa) 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 (aa) 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 Business Day (as specified in the Final Terms) prior to each Floating Interest Payment Date (the "Interest
Determination Date") the Calculation Agent shall determine the Floating Rate of Interest for the current Interest
Period in arrears 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 presently 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).

If on any Interest Determination Date no EURIBOR rate is published the Calculation Agent will ask five leading
member banks of the EURIBOR panel for quotes of a EURIBOR rate for euro deposits for the relevant Interest
Period. If at least two banks have provided quotes, the EURIBOR rate for euro deposits for the respective Interest
Period is the arithmetic mean (rounded upwards, if necessary, to the next 1/1,000 per cent) of the EURIBOR quotes
provided to the Calculation Agent.

If on any Interest Determination Date the EURIBOR 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 EURIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the
EURIBOR rate for euro deposits for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such EURIBOR rate can be
determined within the ten preceding Business Days the applicable EURIBOR rate shall be the EURIBOR rate in
effect for the last preceding Interest Period to which the preceding sub-paragraphs (ii) or (iii) shall have applied.

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.

U]

The following sub-paragraphs apply if the Final Terms specify a difference between a fixed annual rate of
interest and 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 difference
as specified in the Final Terms (expressed as a percentage rate per annum) between the fixed annual rate of
interest (as specified in the Final Terms) and the LIBOR rate for deposits in the specified currency (as specified in
the Final Terms) for the relevant Interest Period (as specified in the Final Terms) as determined in accordance with
sub-paragraphs (ii), (iii) or (iv) and the latter multiplied by a "Factor", if applicable, (as specified in the Final Terms).

If the Floating Rate of Interest in respect of any Interest Period determined in accordance with the above provisions
is a negative figure, the Floating Rate of Interest applicable for such Interest Period is 0%.

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 (ab) 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 (ab) is higher than the Maximum Rate of Interest as specified in the Final
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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 Business Day (as specified in the Final Terms) prior to each Floating Interest Payment Date (the "Interest
Determination Date") the Calculation Agent shall determine the Floating Rate of Interest for the current Interest
Period in arrears by reference to the LIBOR rate for deposits in the specified currency for the relevant Interest
Period which appears presently on Reuters page LIBORO01 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).

If on any Interest Determination Date no LIBOR rate is published the Calculation Agent will ask five internationally
active banks in the London interbank market for quotes of a LIBOR rate for deposits in the specified currency for the
relevant Interest Period. If at least two banks have provided quotes, the LIBOR rate for deposits in the specified
currency for the respective Interest Period is the arithmetic mean (rounded upwards if necessary to the next
1/100,000 per cent) of the LIBOR rates provided to the Calculation Agent.

If on any Interest Determination Date the LIBOR 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 LIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the LIBOR rate
for deposits in the specified currency for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such LIBOR rate can be
determined within the ten preceding Business Days the applicable LIBOR rate shall be the LIBOR rate in effect for
the last preceding Interest Period to which the preceding sub-paragraphs (i) or (iii) shall have applied.

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

relevant financial centre of the country of the relevant currency (as specified in the Final Terms) (in the case of

Australian dollar, shall be Sydney).

0}

(ii)

(iii)

(iv)

The following sub-paragraphs apply if the Final Terms specify a difference between a fixed annual rate of
interest and 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 difference
as specified in the Final Terms (expressed as a percentage rate per annum) between the fixed annual rate of
interest (as specified in the Final Terms) and the Year Swap Rate (the relevant middle swap rate against the
respective EURIBOR 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 the latter multiplied by a "Factor", if applicable,
(as specified in the Final Terms).

If the Floating Rate of Interest in respect of any Interest Period determined in accordance with the above provisions
is a negative figure, the Floating Rate of Interest applicable for such Interest Period is 0%.

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 (ac) 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 (ac) 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 Business Day (as specified in the Final Terms) prior to each Floating Interest Payment Date (the "Interest
Determination Date") the Calculation Agent shall determine the Floating Rate of Interest for the current Interest
Period in arrears by reference to the Swap Rate which appears presently on Reuters page ICESWAP2 (or on any
other substitute page of Reuters or of any other determined information provider or successor) at about 11:00 a.m.
(Frankfurt time).

If on any Interest Determination Date no Swap Rate is published the Calculation Agent will ask five leading banks in
the Interbank Swap Market for quotes of a Swap Rate for the relevant Interest Period. If at least two banks have
provided quotes, the Swap Rate for the respective Interest Period is the arithmetic mean (rounded upwards if
necessary to the next 1/1,000 per cent) of the Swap Rates provided to the Calculation Agent.

If on any Interest Determination Date the Swap Rate cannot be determined in accordance with sub-paragraphs (ii)
or (i) 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 Swap Rate
for the relevant Interest Period, determined by the Calculation Agent on the Business Day immediately preceding
the Interest Determination Date. In case no such Swap Rate can be determined within the ten preceding Business
Days the applicable Swap Rate shall be the Swap Rate in effect for the last preceding Interest Period to which the
preceding sub-paragraphs (ii) or (iii) shall have applied.

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.
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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
as specified in the Final Terms (expressed as a percentage rate per annum) between the two Year Swap Rates as
specified in the Final Terms (the relevant middle swap rate against the respective EURIBOR as specified in the
Final Terms) (the "Swap Rates") (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, if
applicable, plus/minus a "Margin" expressed as a percentage rate per annum (as specified in the Final Terms).

If the Floating Rate of Interest in respect of any Interest Period determined in accordance with the above provisions
is a negative figure, the Floating Rate of Interest applicable for such Interest Period is 0%.

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:

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.

On the Business Day (as specified in the Final Terms) prior to each Floating Interest Payment Date (“Interest
Determination Date") the Calculation Agent shall determine the Floating Rate of Interest for the current Interest
Period in arrears by reference to the Swap Rates which appear presently on Reuters page ICESWAP2 (or on any
other substitute page of Reuters or of any other determined information provider or successor) at about 11:00 a.m.
(Frankfurt time).

If on any Interest Determination Date no Swap Rates are published the Calculation Agent will ask five leading banks
in the Interbank Swap Market for quotes of Swap Rates for the relevant Interest Period. If at least two banks have
provided quotes, the Swap Rates for the respective Interest Period is the relevant arithmetic mean (rounded
upwards if necessary to the next 1/1,000 per cent) of the Swap Rates provided to the Calculation Agent.

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 current 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 Swap Rates for the
relevant Interest Period, determined by the Calculation Agent on the Business Day immediately preceding the
Interest Determination Date. In case no such Swap Rates can be determined within the ten preceding Business
Days the applicable Swap Rates shall be the Swap Rates in effect for the last preceding Interest Period to which the
preceding sub-paragraphs (ii) or (iii) shall have applied.

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.

(d)

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.

(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"):

0}

(ii)

(iii)

(iv)
V)

if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms, the actual number of days in the Calculation
Period divided by the actual number of days in the respective Interest Period; 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 a Floating 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
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the month of February in which case the month of February shall not be considered to be lengthened to a 30-day
month); or

(vi) 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) Notification 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) Total Interest Amount. With respect to each Note, a total interest amount expressed as a percentage of the Principal
Amount (the "Total Interest Amount") as specified in the Final Terms, shall be paid subject to the following sub-paragraphs (a)
or (b) until the Maturity Date (as defined in § 3 sub-paragraph (3)) (including) consisting of the sum of the Interest Amounts paid
on the respective Fixed Interest Payment Dates and Floating Interest Payment Dates in a minimum or maximum amount, as
specified in the Final Terms, expressed as a percentage of the Principal Amount.

(@
(aa) If, during the term of the Notes, the sum of Interest Amounts paid on the preceding Fixed Interest Payment Dates
and Floating Interest Payment Dates together with the Interest Amount determined on an Interest Determination
Date equals the Total Interest Amount, the Interest Amount payable on the Maturity Date (as defined in § 3 sub-
paragraph (3)) following this Interest Determination date will be paid in full and the Notes will be redeemed on
such Maturity Date in accordance with § 3 sub-paragraph (3).

(ab) If, during the term of the Notes, the sum of Interest Amounts paid on the preceding Fixed Interest Payment Dates
and Floating Interest Payment Dates together with the Interest Amount determined on an Interest Determination
Date exceeds (as specified in the Final Terms) the Total Interest Amount, the Interest Amount payable on the
Maturity Date (as defined in § 3 sub-paragraph (3)) following this Interest Determination date will either

(i) be paid in full (as specified in the Final Terms) so that the Total Interest Amount will at least be reached (as
specified in the Final Terms),

or

(i) be reduced pro rata (as specified in the Final Terms) so that the Total Interest Amount will not be exceeded
(as specified in the Final Terms),

and the Notes will be redeemed on such Maturity Date in accordance with § 3 sub-paragraph (3).

(b) If, during the Maximum Term of the Notes, the sum of Interest Amounts paid on the relevant Fixed Interest Payment
Dates and Floating Interest Payment Dates together with the Interest Amount calculated on the Interest Determination
Date immediately preceding the Final Maturity Date falls below the Total Interest Amount, the Interest Amount payable
on the Final Maturity Date will be increased pro rata by such an amount that the Total Interest Amount is reached and
the Notes will be redeemed on the Final Maturity Date in accordance with § 3 sub-paragraph (3).

(5) 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

(1) Initial Term. The initial term of the Notes begins on the Interest Commencement Date (including) and ends on such day
(excluding) specified in the Final Terms (the "Initial Term").

(2) Term Extension. Pursuant to the following provisions, the Initial Term can be extended by another Interest Period at a time
(the "Term Extension") not exceeding and excluding the final maturity date (the "Final Maturity Date") specified in the Final
Terms (the "Maximum Term"). If the Total Interest Amount is not reached in accordance with § 2 sub-paragraph (4) upon expiry
of the Initial Term, the first Term Extension or each following Term Extension, another Term Extension occurs until either 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 (Burgerliches Gesetzbuch).
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Total Interest Amount according to § 2 sub-paragraph (4) or the Final Maturity Date is reached. A Term Extension is deemed
agreed in advance between the Issuer and the Holders. The Issuer will publish each Term Extension or the reaching of the Total
Interest Amount immediately in accordance with § 12.

(3) Redemption. The Issuer undertakes to redeem the Notes either on the Floating Interest Payment Date on which the Total
Interest Amount in accordance with § 2 sub-paragraph (4) is reached or exceeded or, at the latest, on the Final Maturity Date
(each a "Maturity Date") at par.

§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 8 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 written
notice 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) 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 written notice 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 written declaration 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. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect of the
Notes shall be made in the freely negotiable and 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.

(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).

87
Presentation Period

Presentation Period. The presentation period for Notes due provided in 8§ 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.
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§8
Status

Status. The Notes constitute unsecured and unsubordinated obligations of the Issuer ranking pari passu among themselves and
pari passu with all other unsecured and unsubordinated obligations of the Issuer, except for any obligations preferred by law.

§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:

(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 international treaty or understanding
relating to such taxation 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, treaty or
understanding; 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) 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.

FATCA Withholding. Notwithstanding any other provisions in these Terms and Conditions, the Issuer shall be permitted
to withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or
any amended or successor provisions), pursuant to any inter-governmental agreement, or implementing legislation
adopted by another jurisdiction in connection with these provisions, or pursuant to any agreement with the U.S. Internal
Revenue Service (hereinafter also referred to as "FATCA Withholding") as a result of another person that is not the
Issuer or the Fiscal Agent and/or Paying Agent of the Issuer not being entitled to receive payments free of FATCA
Withholding. The Issuer will have no obligation to pay Additional Amounts or otherwise indemnify a Holder for any such
FATCA Withholding withheld or deducted by the Issuer, the Fiscal Agent and/or Paying Agent of the Issuer or any other
party. "FATCA" means the U.S. Foreign Account Tax Compliance Act of 2010.

(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 redeemed, in whole but not in part, at the option of the Issuer,
upon not more than 60 days’ nor less than 30 days’ prior notice of termination in accordance with § 12 of these Terms
and Conditions to the Holders, at their relevant Early Redemption Amount pursuant to § 5 sub-paragraph (3) of these
Terms and Conditions.

However, no such notice of 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
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the time such notice of 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 notice of termination shall be given in accordance with 8 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 facts
constituting the basis for the right of the Issuer so to terminate.

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
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, interest commencement
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.

8§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 listed on the Luxembourg Stock
Exchange and/or on any other foreign 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 (or, if published more than once, on the date of the
first 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 (or, if published
more than once, on the date of the first such publication).



146

(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 6ffentlichen 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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A5. Terms and Conditions of Basis Plus Notes

81
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of 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 shall 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 shall
each 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
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 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) Rates of Interest. Subject to § 4 sub-paragraph (1) or 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 (x) the Fixed
Interest Payment Date shall be the immediately preceding Business Day and (y) 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 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.

(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.

(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"):
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if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms, the actual number of days in the Calculation
Period divided by the actual number of days in the respective interest period; 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 a Fixed 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) 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"). Interest will be

payable in arrears on the dates as specified in the Final Terms (the "Floating Interest Payment Dates"). 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.

(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,

(0

(i)

(i)

(iv)

V)

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 (x) the
Floating Interest Payment Date shall be the immediately preceding Business Day and (y) 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

if the Final Terms specify "Preceding Business Day Convention", such Floating 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.

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) 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 the 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.



150

(c) Reference Rate of Interest.

(aa)

@

(ii)

(iii)

(iv)

The following sub-paragraphs apply if the Final Terms specify EURIBOR (European Interbank Offered Rate) as
the reference rate of interest:

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds, as specified in
the Final Terms, either to the lower or the higher of two interest rates specified in the Final Terms (expressed as a
percentage rate per annum) depending on whether the EURIBOR-rate for euro-deposits (as specified in the Final
Terms) for the relevant Interest Period (as specified in the Final Terms) as determined in accordance with sub-
paragraphs (ii), (iii) or (iv) equals or falls below or exceeds a certain threshold expressed as a percentage rate per
annum as specified in the Final Terms. Such threshold relevant to the determination of the Floating Rate of
Interest may step up and/or step down over the term if so 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 presently 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).

If on any Interest Determination Date no EURIBOR rate is published the Calculation Agent will ask five leading
member banks of the EURIBOR panel for quotes of a EURIBOR rate for euro deposits for the relevant Interest
Period. If at least two banks have provided quotes, the EURIBOR rate for euro deposits for the respective Interest
Period is the arithmetic mean (rounded upwards, if necessary, to the next 1/1,000 per cent) of the EURIBOR
quotes provided to the Calculation Agent.

If on any Interest Determination Date the EURIBOR 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 EURIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be
the EURIBOR rate for euro deposits for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such EURIBOR rate can be
determined within the ten preceding Business Days the applicable EURIBOR rate shall be the EURIBOR rate in
effect for the last preceding Interest Period to which the preceding sub-paragraphs (ii) or (iii) shall have applied.

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.

(ab)

@

(ii)

(iii)

(iv)

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, as specified in
the Final Terms, either to the lower or the higher of two interest rates specified in the Final Terms (expressed as a
percentage rate per annum) depending on whether the LIBOR rate for deposits in the specified currency (as
specified in the Final Terms) for the relevant Interest Period (as specified in the Final Terms) as determined in
accordance with sub-paragraphs (ii), (iii) or (iv) equals or falls below or exceeds a certain threshold expressed as
a percentage rate per annum as specified in the Final Terms. Such threshold relevant to the determination of the
Floating Rate of Interest may step up and/or step down over the term if so 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 quoted by the member banks of the LIBOR panel which appears presently 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).

If on any Interest Determination Date no LIBOR rate is published the Calculation Agent will ask five internationally
active banks in the London interbank market for quotes of a LIBOR rate for deposits in the specified currency for
the relevant Interest Period. If at least two banks have provided quotes, the LIBOR rate for deposits in the
specified currency for the respective Interest Period is the arithmetic mean (rounded upwards, if necessary, to the
next 1/100,000 per cent) of the LIBOR rates provided to the Calculation Agent.

If on any Interest Determination Date the LIBOR 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 LIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the LIBOR
rate for deposits in the specified currency for the relevant Interest Period, determined by the Calculation Agent on
the Business Day immediately preceding the Interest Determination Date. In case no such LIBOR rate can be
determined within the ten preceding Business Days the applicable LIBOR rate shall be the LIBOR rate in effect for
the last preceding Interest Period to which the preceding sub-paragraphs (ii) or (iii) shall have applied.

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 principal financial centre of the country of the relevant currency (as specified in the Final Terms).

(ac)

The following sub-paragraphs apply if the Final Terms specify a CMS (Constant Maturity Swap) rate as the
reference rate of interest:
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The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds, as specified in
the Final Terms, either to the lower or the higher of two interest rates specified in the Final Terms (expressed as a
percentage rate per annum) depending on whether the Year Swap Rate (the relevant middle swap rate against
the respective EURIBOR 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) equals or falls below or exceeds a certain threshold
expressed as a percentage rate per annum as specified in the Final Terms. Such threshold relevant to the
determination of the Floating Rate of Interest may step up and/or step down over the term if so 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 presently on Reuters page ICESWAP2
(or on any other substitute page of Reuters or of any other determined information provider or successor) at about
11:00 a.m. (Frankfurt time).

If on any Interest Determination Date no Swap Rate is published the Calculation Agent will ask five leading banks
in the Interbank Swap Market for quotes of a Swap Rate for the relevant Interest Period. If at least two banks have
provided quotes, the Swap Rate for the respective Interest Period is the arithmetic mean (rounded upwards if
necessary to the next 1/1,000 per cent) of the Swap Rates provided to 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 Swap Rate
for the relevant Interest Period, determined by the Calculation Agent on the Business Day immediately preceding
the Interest Determination Date. In case no such Swap Rate can be determined within the ten preceding Business
Days the applicable Swap Rate shall be the Swap Rate in effect for the last preceding Interest Period to which the
preceding sub-paragraphs (ii) or (iii) shall have applied.

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 (TARGET?2) settles payments.

(ad)

@

(ii)

(iii)

(iv)

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, as specified in
the Final Terms, either to the lower or the higher of two interest rates specified in the Final Terms (expressed as a
percentage rate per annum) depending on whether the difference (expressed as a percentage rate per annum)
between the two Year Swap Rates as specified in the Final Terms (the relevant middle swap rate against the
respective EURIBOR as specified in the Final Terms) (the "Swap Rates") (as specified in the Final Terms) as
determined in accordance with sub-paragraphs (ii), (iii) or (iv), equals or falls below or exceeds a certain threshold
expressed as a percentage rate per annum as specified in the Final Terms. Such threshold relevant to the
determination of the Floating Rate of Interest may step up and/or step down over the term if so 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 Difference between the Swap Rates for the Reference
Periods, which appear presently on Reuters page ICESWAP2 (or on any other substitute page of Reuters or of
any other determined information provider or successor) at about 11:00 a.m. (Frankfurt time).

If on any Interest Determination Date no Swap Rates are published the Calculation Agent will ask five leading
banks in the Interbank Swap Market for quotes of two Swap Rates for the Reference Periods. If at least two banks
have provided quotes, the Swap Rates for the Reference Periods are the arithmetic means (rounded upwards if
necessary to the next 1/1,000 per cent) of the relevant Swap Rates for the Reference Periods provided to 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 Rates relevant for the calculation of the applicable Floating Rate of Interest will be the Swap
Rates for the Reference Periods, determined by the Calculation Agent on the Business Day immediately
preceding the Interest Determination Date. In case no such Swap Rates can be determined within the ten
preceding Business Days the applicable Swap Rates shall be the Swap Rates in effect for the last preceding
Interest Period to which the preceding sub-paragraphs (ii) or (iii) shall have applied.

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 (TARGET2) settles payments.

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.

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"):
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(i) if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms, the actual number of days in the Calculation
Period divided by the actual number of days in the respective Interest Period; or

(i) if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the Calculation Period divided
by 365; or

(iii) 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

(iv) if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation Period divided by 360; or

(v) 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

(vi) 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) Notification 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 § 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. Subject to § 4 sub-paragraph (1) or sub-paragraph (2) of these Terms and Conditions (if the Final
Terms specify the option of early redemption), 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 § 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 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).



153

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 written
notice 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) 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 written notice 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 written declaration 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.
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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. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect of the
Notes shall be made in the freely negotiable and 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.

(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 unsubordinated obligations of the Issuer ranking pari passu among themselves and
pari passu with all other unsecured and unsubordinated obligations of the Issuer, except for any obligations preferred by law.

§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:



(b)

155

(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 international treaty or understanding
relating to such taxation 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, treaty or
understanding; 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) 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.

FATCA Withholding. Notwithstanding any other provisions in these Terms and Conditions, the Issuer shall be permitted
to withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or
any amended or successor provisions), pursuant to any inter-governmental agreement, or implementing legislation
adopted by another jurisdiction in connection with these provisions, or pursuant to any agreement with the U.S. Internal
Revenue Service (hereinafter also referred to as "FATCA Withholding") as a result of another person that is not the
Issuer or the Fiscal Agent and/or Paying Agent of the Issuer not being entitled to receive payments free of FATCA
Withholding. The Issuer will have no obligation to pay Additional Amounts or otherwise indemnify a Holder for any such
FATCA Withholding withheld or deducted by the Issuer, the Fiscal Agent and/or Paying Agent of the Issuer or any other
party. "FATCA" means the U.S. Foreign Account Tax Compliance Act of 2010.

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 redeemed, in whole but not in part, at the option of the Issuer,
upon not more than 60 days’ nor less than 30 days’ prior notice of termination in accordance with § 12 of these Terms
and Conditions to the Holders, at their relevant Early Redemption Amount pursuant to § 5 sub-paragraph (3) of these
Terms and Conditions.

However, no such notice of 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 notice of 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 notice of termination shall be given in accordance with 8 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 facts
constituting the basis for the right of the Issuer so to terminate.

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



156

(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, interest commencement
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 listed on the Luxembourg Stock
Exchange and/or on any other foreign 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 (or, if published more than once, on the date of the
first 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 (or, if published
more than once, on the date of the first 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 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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A6. Terms and Conditions of Fixed to Floating Rate Notes

81
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of 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 shall 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 shall
each 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
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 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 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), (i) 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.

(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"):
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if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms, the actual number of days in the Calculation
Period divided by the actual number of days in the respective interest period; 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 a Fixed 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) 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,

(0

(i)

(i)

(iv)

V)

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

if the Final Terms specify "Preceding Business Day Convention", such Floating 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.

Business Day. For purposes of sub-paragraphs (i), (i), (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.
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(c) Reference Rate of Interest.

(aa)

(ab)

0}

(i)

(iii)

(iv)

The following sub-paragraphs apply if the Final Terms specify EURIBOR (European 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 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 EURIBOR rate for euro deposits for the relevant Interest Period
quoted by the member banks of the EURIBOR panel which appears presently on Reuters page EURIBOROL1 (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).

If on any Interest Determination Date no EURIBOR rate is published the Calculation Agent will ask five leading
member banks of the EURIBOR panel for quotes of an EURIBOR rate for euro deposits for the relevant Interest
Period. If at least two banks have provided quotes, the EURIBOR rate for euro deposits for the respective Interest
Period is the arithmetic mean (rounded upwards, if necessary, to the next 1/1,000 per cent) of the EURIBOR quotes
provided to the Calculation Agent.

If on any Interest Determination Date the EURIBOR 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 EURIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the
EURIBOR rate for euro deposits for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such EURIBOR rate can be
determined within the ten preceding Business Days the applicable EURIBOR rate shall be the EURIBOR rate in
effect for the last preceding Interest Period to which the preceding sub-paragraphs (ii) or (iii) shall have applied.

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.

U]

(ii)

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 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 LIBOR rate for deposits in the specified currency for the relevant
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Interest Period which appears presently 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).

(iii) If on any Interest Determination Date no LIBOR rate is published the Calculation Agent will ask five internationally
active banks in the London interbank market for quotes of a LIBOR rate for deposits in the specified currency for the
relevant Interest Period. If at least two banks have provided quotes, the LIBOR rate for deposits in the specified
currency for the respective Interest Period is the arithmetic mean (rounded upwards if necessary to the next
1/100,000 per cent) of the LIBOR rates provided to the Calculation Agent.

(iv) If on any Interest Determination Date the LIBOR 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 LIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the LIBOR rate
for deposits in the specified currency for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such LIBOR rate can be
determined within the ten preceding Business Days the applicable LIBOR rate shall be the LIBOR rate in effect for
the last preceding Interest Period to which the preceding sub-paragraphs (i) or (iii) shall have applied.

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 principal financial centre of the country of the relevant currency (as specified in the Final Terms) (in the case of
Australian dollar, shall be Sydney).

The following sub-paragraphs apply if the Final Terms specify a CMS (Constant Maturity Swap) 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 Year Swap
Rate (the relevant middle swap rate against the respective EURIBOR 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.

(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 Rate which appears presently on Reuters page ICESWAP2
(or on any other substitute page of Reuters or of any other determined information provider or successor) at about
11:00 a.m. (Frankfurt time).

(iii) If on any Interest Determination Date no Swap Rate is published the Calculation Agent will ask five leading banks in
the Interbank Swap Market for quotes of a Swap Rate for the relevant Interest Period. If at least two banks have
provided quotes, the Swap Rate for the respective Interest Period is the arithmetic mean (rounded upwards if
necessary to the next 1/1,000 per cent) of the Swap Rates provided to the Calculation Agent.

(iv) 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 Swap Rate
for the relevant Interest Period, determined by the Calculation Agent on the Business Day immediately preceding
the Interest Determination Date. In case no such Swap Rate can be determined within the ten preceding Business
Days the applicable Swap Rate shall be the Swap Rate in effect for the last preceding Interest Period to which the
preceding sub-paragraphs (ii) or (iii) shall have applied.

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.

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.

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"):
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(i) if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms, the actual number of days in the Calculation
Period divided by the actual number of days in the respective Interest Period; or

(i) if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the Calculation Period divided
by 365; or

(iii) 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

(iv) if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation Period divided by 360; or

(v) 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

(vi) 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) Notification 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 § 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. Subject to § 4 sub-paragraph (1) or sub-paragraph (2) of these Terms and Conditions (if the Final
Terms specify the option of early redemption), 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 § 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 8§ 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

?® 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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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 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 written
notice 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) 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 written notice 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 written declaration 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.
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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. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect of the
Notes shall be made in the freely negotiable and 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.

(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 foreignh 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 unsubordinated obligations of the Issuer ranking pari passu among themselves and
pari passu with all other unsecured and unsubordinated obligations of the Issuer, except for any obligations preferred by law.

§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 international treaty or understanding
relating to such taxation 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, treaty or
understanding ; 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) 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.

FATCA Withholding. Notwithstanding any other provisions in these Terms and Conditions, the Issuer shall be permitted
to withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or
any amended or successor provisions), pursuant to any inter-governmental agreement, or implementing legislation
adopted by another jurisdiction in connection with these provisions, or pursuant to any agreement with the U.S. Internal
Revenue Service (hereinafter also referred to as "FATCA Withholding") as a result of another person that is not the
Issuer or the Fiscal Agent and/or Paying Agent of the Issuer not being entitled to receive payments free of FATCA
Withholding. The Issuer will have no obligation to pay Additional Amounts or otherwise indemnify a Holder for any such
FATCA Withholding withheld or deducted by the Issuer, the Fiscal Agent and/or Paying Agent of the Issuer or any other
party. "FATCA" means the U.S. Foreign Account Tax Compliance Act of 2010.

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 redeemed, in whole but not in part, at the option of the Issuer,
upon not more than 60 days’ nor less than 30 days’ prior notice of termination in accordance with § 12 of these Terms
and Conditions to the Holders, at their relevant Early Redemption Amount pursuant to § 5 sub-paragraph (3) of these
Terms and Conditions.

However, no such notice of 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 notice of 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 notice of termination shall be given in accordance with 8 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 facts
constituting the basis for the right of the Issuer so to terminate.

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
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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 § 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, interest commencement
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 listed on the Luxembourg Stock
Exchange and/or on any other foreign 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 (or, if published more than once, on the date of the
first 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 (or, if published

more than once, on the date of the first 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 offentlichen 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.
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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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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 SUBORDINATED NOTES

B1. Terms and Conditions of Fixed Rate Subordinated Notes

81
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of 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 shall 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 shall
each 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").
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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 8§ 4 sub-paragraph (1) or 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 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.

The following sub-paragraph applies if the Final Terms specify that interest shall not be adjusted.
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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.

(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"):

(a) if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms, the actual number of days in the Calculation Period
divided by the actual number of days in the respective interest period; 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.

§3
Redemption

Redemption at Final Maturity. Subject to § 4 sub-paragraph (1) or sub-paragraph (2) of these Terms and Conditions (if the Final
Terms specify the option of early redemption), 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). 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 of these Terms and Conditions.

?® 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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Such early termination of the Notes by the Issuer is only permitted after the lapse of five years and only with the prior approval
of the regulatory authority responsible for the Issuer.

(2) Early Redemption upon the occurrence of a Regulatory Event. The Notes may be redeemed in whole, but not in part, at the
option of the Issuer and upon the prior approval of the competent regulatory authority on giving not less than 30 and not more
than 60 days’ notice at the Early Redemption Amount (as defined in § 5) together with accrued interest (if any) to the date of
repayment if the Issuer in its own assessment (i) may not fully account the Notes as Tier 2 supplementary capital for purposes
of own funds endowment in accordance with the relevant provisions anymore or (ii) is subject to any other form of a less
advantageous regulatory own funds treatment with respect to the Notes than as of the issue date of the Notes as specified in
the Final Terms (the "Issue Date").

§5
Early Redemption Amount

Early Redemption Amount. In case of a termination pursuant to § 4 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) The following sub-paragraph applies if the Notes are denominated in a currency other than Chinese Renminbi.

Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect of the
Notes shall be made in the freely negotiable and 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.

(3) The following sub-paragraph applies if the Notes are denominated in Chinese Renminbi.

Manner of Payment. Subject to applicable laws and regulations, and subject to the below sub-paragraph, 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.

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 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
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(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. (a) The obligations under the Notes constitute unsecured, subordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other subordinated obligations of the Issuer, with the exception of all those
subordinated claims against the Issuer which pursuant to their terms or by virtue of law are subordinated to the claims under the
Notes or which are expressed to rank junior to the Notes. In the event of the dissolution, liquidation or insolvency of the Issuer,
such obligations will be fully subordinated to the claims of third party creditors of the Issuer under unsubordinated obligations so
that in any such event no amounts shall be payable under such obligations until the claims of third party creditors of the Issuer
under unsubordinated obligations shall have been satisfied in full. Considering this subordination provision the Issuer is free to
meet its obligations under the Notes also out of other free assets. No Holder may set off his claims arising under the Notes
against any claims of the Issuer. No security or guarantee of whatever kind is, or shall at any later time be, provided by the
Issuer or any other person securing rights of the Holders under such Notes.

(b) No subsequent agreement may limit the subordination pursuant to sub-paragraph (a) or amend the Maturity Date in respect
of the Notes to any earlier date or shorten any applicable notice period (Kundigungsfrist). If the Notes are redeemed early
otherwise than in the circumstances described in sub-paragraph (a) or as a result of an early redemption according to § 4 or
repurchased by the Issuer, then the amounts redeemed or paid must be returned to the Issuer irrespective of any agreement to
the contrary unless the competent regulatory authority has consented to such redemption or repurchase. Any redemption or
termination of the Notes in accordance with § 4 or any repurchase of the Notes prior to maturity is in either case only permitted
with the prior consent of the competent regulatory authority.

§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
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
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(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 obligations assumed by the Substitute Debtor in respect of the Notes are subordinated on terms identical to the
terms of the Notes and (i) the Substitute Debtor is a subsidiary (Tochterunternehmen) of the Issuer within the meaning
of Art. 4 paragraph 1 No. 16 of Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June
2013 on prudential requirements for credit institutions and investment firms, (ii) the Substitute Debtor deposits an
amount which is equal to the aggregate principal amount of the Notes with the Issuer on terms equivalent, including in
respect of subordination, to the terms and conditions of the Notes, and (iii) the Issuer irrevocably and unconditionally
guarantees on a subordinated basis according to § 8 (the "Guarantee") in favour of each Holder the due payment of
principal of, and interest on, and any other amounts expressed to be payable under the Notes and the regulatory
classification of the paid-in capital under the Notes as Tier 2 supplementary capital is still assured.

(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 every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Debtor.

(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, interest commencement
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, upon the prior approval of the competent regulatory authority, 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 listed on the Luxembourg Stock
Exchange and/or on any other foreign 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 (or, if published more than once, on the date of the
first 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 (or, if published
more than once, on the date of the first 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 6ffentlichen 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).
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(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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B2. Terms and Conditions of Floating Rate Subordinated Notes

81
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of 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 shall 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 shall
each 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
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 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 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.

Business Day. For purposes of sub-paragraphs (a), (b), (c) or (d) and as specified in the Final Terms,"Business Day"
means

(e

~

(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.

() The following sub-paragraphs apply if the Final Terms specify EURIBOR (European 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 specified in the Final
Terms) as determined in accordance with sub-paragraphs (ii), (iii) or (iv) and multiplied by a "Factor", if applicable,
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(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 presently on Reuters page EURIBOROL1 (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).

If on any Interest Determination Date no EURIBOR rate is published the Calculation Agent will ask five leading
member banks of the EURIBOR panel for quotes of an EURIBOR rate for euro deposits for the relevant Interest
Period. If at least two banks have provided quotes, the EURIBOR rate for euro deposits for the respective Interest
Period is the arithmetic mean (rounded upwards, if necessary, to the next 1/1,000 per cent) of the EURIBOR quotes
provided to the Calculation Agent.

If on any Interest Determination Date the EURIBOR 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 EURIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the
EURIBOR rate for euro deposits for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such EURIBOR rate can be
determined within the ten preceding Business Days the applicable EURIBOR rate shall be the EURIBOR rate in
effect for the last preceding Interest Period to which the preceding sub-paragraphs (ii) or (iii) shall have applied.

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:

U]

(ii)

(iii)

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 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 LIBOR rate for deposits in the specified currency for the relevant
Interest Period which appears presently 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).

If on any Interest Determination Date no LIBOR rate is published the Calculation Agent will ask five internationally
active banks in the London interbank market for quotes of a LIBOR rate for deposits in the specified currency for the
relevant Interest Period. If at least two banks have provided quotes, the LIBOR rate for deposits in the specified
currency for the respective Interest Period is the arithmetic mean (rounded upwards if necessary to the next
1/100,000 per cent) of the LIBOR rates provided to the Calculation Agent.
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If on any Interest Determination Date the LIBOR 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 LIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the LIBOR rate
for deposits in the specified currency for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such LIBOR rate can be
determined within the ten preceding Business Days the applicable LIBOR rate shall be the LIBOR rate in effect for
the last preceding Interest Period to which the preceding sub-paragraphs (i) or (iii) shall have applied.

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) (in the case of
Australian dollar, shall be Sydney).

The following sub-paragraphs apply if the Final Terms specify a CMS (Constant Maturity Swap) rate as the reference
rate of interest:

(@

(i)

(iii)

(iv)

The Floating Rate of Interest applicable to the Notes for the relevant Interest Period corresponds to the Year Swap
Rate (the relevant middle swap rate against the respective EURIBOR 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 presently on Reuters page ICESWAP2
(or on any other substitute page of Reuters or of any other determined information provider or successor) at about
11:00 a.m. (Frankfurt time).

If on any Interest Determination Date no Swap Rate is published the Calculation Agent will ask five leading banks in
the Interbank Swap Market for quotes of a Swap Rate for the relevant Interest Period. If at least two banks have
provided quotes, the Swap Rate for the respective Interest Period is the arithmetic mean (rounded upwards if
necessary to the next 1/1,000 per cent) of the Swap Rates provided to the Calculation Agent.

If on any Interest Determination Date the Swap Rate cannot be determined in accordance with sub-paragraphs (ii)
or (i) 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 Swap Rate
for the relevant Interest Period, determined by the Calculation Agent on the Business Day immediately preceding
the Interest Determination Date. In case no such Swap Rate can be determined within the ten preceding Business
Days the applicable Swap Rate shall be the Swap Rate in effect for the last preceding Interest Period to which the
preceding sub-paragraphs (ii) or (iii) shall have applied.

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 (TARGET?2) settles payments.

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, the actual number of days in the Calculation Period
divided by the actual number of days in the respective interest period; 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
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(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) Naotification 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. Subject to § 4 sub-paragraph (1) or sub-paragraph (2) of these Terms and Conditions (if the Final
Terms specify the option of early redemption), 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). 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 of these Terms and Conditions.

Such early termination of the Notes by the Issuer is only permitted after the lapse of five years and only with the prior approval
of the regulatory authority responsible for the Issuer.

(2) Early Redemption upon the occurrence of a Regulatory Event. The Notes may be redeemed in whole, but not in part, at the
option of the Issuer and upon the prior approval of the competent regulatory authority on giving not less than 30 and not more
than 60 days’ notice at the Early Redemption Amount (as defined in § 5) together with accrued interest (if any) to the date of
repayment if the Issuer in its own assessment (i) may not fully account the Notes as Tier 2 supplementary capital for purposes
of own funds endowment in accordance with the relevant provisions anymore or (ii) is subject to any other form of a less
advantageous regulatory own funds treatment with respect to the Notes than as of the Issue Date as specified in the Final
Terms (the "Issue Date").

§5
Early Redemption Amount

Early Redemption Amount. In case of a termination pursuant to § 4 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.

" 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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§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. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect of the
Notes shall be made in the freely negotiable and 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.

(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. (a) The obligations under the Notes constitute unsecured and subordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other subordinated obligations of the Issuer, with the exception of all those
subordinated claims against the Issuer which pursuant to their terms or by virtue of law are subordinated to the claims under the
Notes or which are expressed to rank junior to the Notes. In the event of the dissolution, liquidation or insolvency of the Issuer,
such obligations will be fully subordinated to the claims of third party creditors of the Issuer under unsubordinated obligations so
that in any such event no amounts shall be payable under such obligations until the claims of third party creditors of the Issuer
under unsubordinated obligations shall have been satisfied in full. Considering this subordination provision the Issuer is free to
meet its obligations under the Notes also out of other free assets. No Holder may set off his claims arising under the Notes
against any claims of the Issuer. No security or guarantee of whatever kind is, or shall at any time be, provided by the Issuer or
any other person securing rights of the Holders under such Notes.

(b) No subsequent agreement may limit the subordination pursuant to subparagraph (a) or amend the Maturity Date in respect
of the Notes to any earlier date or shorten any applicable notice period (Kundigungsfrist). If the Notes are redeemed early
otherwise than in the circumstances described in subparagraph (a) or as a result of an early redemption according to 8 4 or
repurchased by the Issuer, then the amounts redeemed or paid must be returned to the Issuer irrespective of any agreement to
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the contrary unless the competent regulatory authority has consented to such redemption or repurchase. Any redemption or
termination of the Notes in accordance with § 4 or any repurchase of the Notes prior to maturity is in either case only permitted
with the prior consent of the competent regulatory authority.

8§89
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
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 obligations assumed by the Substitute Debtor in respect of the Notes are subordinated on terms identical to the
terms of the Notes and (i) the Substitute Debtor is a subsidiary (Tochterunternehmen) of the Issuer within the meaning
of Art. 4 paragraph 1 No. 16 of Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June
2013 on prudential requirements for credit institutions and investment firms, (ii) the Substitute Debtor deposits an
amount which is equal to the aggregate principal amount of the Notes with the Issuer on terms equivalent, including in
respect of subordination, to the terms and conditions of the Notes, and (iii) the Issuer irrevocably and unconditionally
guarantees on a subordinated basis according to § 8 (the "Guarantee") in favour of each Holder the due payment of
principal of, and interest on, and any other amounts expressed to be payable under the Notes and the regulatory
classification of the paid-in capital under the Notes as Tier 2 supplementary capital is still assured.

(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 every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Debtor.

(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, interest commencement
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, upon the prior approval of the competent regulatory authority, 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 listed on the Luxembourg Stock
Exchange and/or on any other foreign stock exchange.
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(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 (or, if published more than once, on the date of the
first 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 (or, if published

more than once, on the date of the first 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 offentlichen 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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B3. Terms and Conditions of Fixed to Floating Rate Subordinated Notes

81
Currency / Denomination / Form / Definitions

(1) Currency, Denomination. This Series of 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 shall 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 shall
each 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
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 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 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 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.

(v) Business Day. For purposes of sub-paragraphs (i), (i), (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.

(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"):
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if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms, the actual number of days in the Calculation
Period divided by the actual number of days in the respective interest period; 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 a Fixed 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) 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,

(0

(i)

(i)

(iv)

V)

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

if the Final Terms specify "Preceding Business Day Convention", such Floating 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.

Business Day. For purposes of sub-paragraphs (i), (i), (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) Interest Period. The period from the last Fixed Interest Payment Date (including) to the last day (including) preceding

the

first Floating Interest Payment Day 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.
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(c) Reference Rate of Interest.

(aa) The following sub-paragraphs apply if the Final Terms specify EURIBOR (European Interbank Offered Rate) as

0}

(i)

(iii)

(iv)

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 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 EURIBOR rate for euro deposits for the relevant Interest Period
quoted by the member banks of the EURIBOR panel which appears presently on Reuters page EURIBOROL1 (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).

If on any Interest Determination Date no EURIBOR rate is published the Calculation Agent will ask five leading
member banks of the EURIBOR panel for quotes of an EURIBOR rate for euro deposits for the relevant Interest
Period. If at least two banks have provided quotes, the EURIBOR rate for euro deposits for the respective Interest
Period is the arithmetic mean (rounded upwards, if necessary, to the next 1/1,000 per cent) of the EURIBOR quotes
provided to the Calculation Agent.

If on any Interest Determination Date the EURIBOR 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 EURIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the
EURIBOR rate for euro deposits for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such EURIBOR rate can be
determined within the ten preceding Business Days the applicable EURIBOR rate shall be the EURIBOR rate in
effect for the last preceding Interest Period to which the preceding sub-paragraphs (ii) or (iii) shall have applied.

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.

(ab) The following sub-paragraphs apply if the Final Terms specify LIBOR (London Interbank Offered Rate) as the

U]

(ii)

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 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 LIBOR rate for deposits in the specified currency for the relevant
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Interest Period which appears presently on Reuters page LIBOROL1 (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).

(iii) If on any Interest Determination Date no LIBOR rate is published the Calculation Agent will ask five internationally
active banks in the London interbank market for quotes of a LIBOR rate for deposits in the specified currency for the
relevant Interest Period. If at least two banks have provided quotes, the LIBOR rate for deposits in the specified
currency for the respective Interest Period is the arithmetic mean (rounded upwards if necessary to the next
1/100,000 per cent) of the LIBOR rates provided to the Calculation Agent.

(iv) If on any Interest Determination Date the LIBOR 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 LIBOR rate relevant for the calculation of the applicable Floating Rate of Interest will be the LIBOR rate
for deposits in the specified currency for the relevant Interest Period, determined by the Calculation Agent on the
Business Day immediately preceding the Interest Determination Date. In case no such LIBOR rate can be
determined within the ten preceding Business Days the applicable LIBOR rate shall be the LIBOR rate in effect for
the last preceding Interest Period to which the preceding sub-paragraphs (i) or (iii) shall have applied.

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 principal financial centre of the country of the relevant currency (as specified in the Final Terms) (in the case of
Australian dollar, shall be Sydney).

(ac)The following sub-paragraphs apply if the Final Terms specify a CMS (Constant Maturity Swap) 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 Year Swap
Rate (the relevant middle swap rate against the respective EURIBOR 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.

(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 Rate which appears presently on Reuters page ICESWAP2
(or on any other substitute page of Reuters or of any other determined information provider or successor) at about
11:00 a.m. (Frankfurt time).

(iii) If on any Interest Determination Date no Swap Rate is published the Calculation Agent will ask five leading banks in
the Interbank Swap Market for quotes of a Swap Rate for the relevant Interest Period. If at least two banks have
provided quotes, the Swap Rate for the respective Interest Period is the arithmetic mean (rounded upwards if
necessary to the next 1/1,000 per cent) of the Swap Rates provided to the Calculation Agent.

(iv) 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 Swap Rate
for the relevant Interest Period, determined by the Calculation Agent on the Business Day immediately preceding
the Interest Determination Date. In case no such Swap Rate can be determined within the ten preceding Business
Days the applicable Swap Rate shall be the Swap Rate in effect for the last preceding Interest Period to which the
preceding sub-paragraphs (ii) or (iii) shall have applied.

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.

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.

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"):
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(i) if "Actual/Actual (ICMA Rule 251)" is specified in the Final Terms, the actual number of days in the Calculation
Period divided by the actual number of days in the respective Interest Period; or

(i) if "Actual/365 (Fixed)" is specified in the Final Terms, the actual number of days in the Calculation Period divided
by 365; or

(iii) 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 Floating Interest Payment Date falling in a leap year, 366; or

(iv) if "Actual/360" is specified in the Final Terms, the actual number of days in the Calculation Period divided by 360; or

(v) 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

(vi) 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) Notification 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 § 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. Subject to § 4 sub-paragraph (1) or sub-paragraph (2) of these Terms and Conditions (if the Final
Terms specify the option of early redemption), 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). 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 of these Terms and Conditions.

Such early termination of the Notes by the Issuer is only permitted after the lapse of five years and only with the prior approval
of the regulatory authority responsible for the Issuer.

(2) Early Redemption upon the occurrence of a Regulatory Event. The Notes may be redeemed in whole, but not in part, at the
option of the Issuer and upon the prior approval of the competent regulatory authority on giving not less than 30 and not more
than 60 days’ notice at the Early Redemption Amount (as defined in § 5) together with accrued interest (if any) to the date of
repayment if the Issuer in its own assessment (i) may not fully account the Notes as Tier 2 supplementary capital for purposes
of own funds endowment in accordance with the relevant provisions anymore or (ii) is subject to any other form of a less

?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 (Burgerliches Gesetzbuch).
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advantageous regulatory own funds treatment with respect to the Notes than as of the issue date as specified in the Final Terms
(the "Issue Date").

§5
Early Redemption Amount

Early Redemption Amount. In case of a termination pursuant to § 4 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. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect of the
Notes shall be made in the freely negotiable and 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.

(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).

87
Presentation Period

Presentation Period. The presentation period for Notes due provided in 8§ 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§8
Status

Status. (a) The obligations under the Notes constitute unsecured and subordinated obligations of the Issuer ranking pari passu
among themselves and pari passu with all other subordinated obligations of the Issuer, with the exception of all those
subordinated claims against the Issuer which pursuant to their terms or by virtue of law are subordinated to the claims under the
Notes or which are expressed to rank junior to the Notes. In the event of the dissolution, liquidation or insolvency of the Issuer,
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such obligations will be fully subordinated to the claims of third party creditors of the Issuer under unsubordinated obligations so
that in any such event no amounts shall be payable under such obligations until the claims of third party creditors of the Issuer
under unsubordinated obligations shall have been satisfied in full. Considering this subordination provision the Issuer is free to
meet its obligations under the Notes also out of other free assets. No Holder may set off his claims arising under the Notes
against any claims of the Issuer. No security or guarantee of whatever kind is, or shall at any time be, provided by the Issuer or
any other person securing rights of the Holders under such Notes.

(b) No subsequent agreement may limit the subordination pursuant to subparagraph (a) or amend the Maturity Date in respect
of the Notes to any earlier date or shorten any applicable notice period (Kundigungsfrist). If the Notes are redeemed early
otherwise than in the circumstances described in subparagraph (a) or as a result of an early redemption according to § 4 or
repurchased by the Issuer, then the amounts redeemed or paid must be returned to the Issuer irrespective of any agreement to
the contrary unless the competent regulatory authority has consented to such redemption or repurchase. Any redemption or
termination of the Notes in accordance with § 4 or any repurchase of the Notes prior to maturity is in either case only permitted
with the prior consent of the competent regulatory authority.

§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
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 obligations assumed by the Substitute Debtor in respect of the Notes are subordinated on terms identical to the
terms of the Notes and (i) the Substitute Debtor is a subsidiary (Tochterunternehmen) of the Issuer within the meaning
of Art. 4 paragraph 1 No. 16 of Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June
2013 on prudential requirements for credit institutions and investment firms, (ii) the Substitute Debtor deposits an
amount which is equal to the aggregate principal amount of the Notes with the Issuer on terms equivalent, including in
respect of subordination, to the terms and conditions of the Notes, and (iii) the Issuer irrevocably and unconditionally
guarantees on a subordinated basis according to § 8 (the "Guarantee") in favour of each Holder the due payment of
principal of, and interest on, and any other amounts expressed to be payable under the Notes and the regulatory
classification of the paid-in capital under the Notes as Tier 2 supplementary capital is still assured.

(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 every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Debtor.

(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, interest commencement
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, upon the prior approval of the competent regulatory authority, 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.
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(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 listed on the Luxembourg Stock
Exchange and/or on any other foreign 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 (or, if published more than once, on the date of the
first 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 (or, if published

more than once, on the date of the first 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 6ffentlichen 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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TERMS AND CONDITIONS OF THE NOTES
GERMAN LANGUAGE TRANSLATION
(DEUTSCHE UBERSETZUNG DER ANLEIHEBEDINGUNGEN)

Die Anleihebedingungen (die "Anleihebedingungen") sind nachfolgend aufgeflihrt und umfassen A.
Anleihebedingungen fur Schuldverschreibungen und B. Anleihebedingungen fiir Nachrangige
Schuldverschreibungen:

A. Die Anleihebedingungen fiir Schuldverschreibungen umfassen Anleihebedingungen, die
Anwendung finden auf Al. Serien von festverzinslichen Schuldverschreibungen, A2. Serien von
variabel verzinslichen Schuldverschreibungen, A3. Serien von Nullkupon Schuldverschreibungen, A4.
Serien von Targeted-Redemption Schuldverschreibungen, A5. Serien von Basis Plus
Schuldverschreibungen oder A6. Serien von fest- zu variabel verzinslichen Schuldverschreibungen;

B. die Anleihebedingungen fiir Nachrangige Schuldverschreibungen umfassen Anleihebedingungen,
die Anwendung finden auf B1. Serien von festverzinslichen Schuldverschreibungen, B2. Serien von
variabel verzinslichen Schuldverschreibungen oder B3. Serien von fest- zu variabel verzinslichen
Schuldverschreibungen.

Die jeweilige Serie von Schuldverschreibungen wird entweder gemafR dem geanderten und
neugefassten Agency Agreement vom 11. Dezember 2015 (das "Agency Agreement") zwischen der
DZ BANK und der Deutsche Bank Aktiengesellschaft als Emissionsstelle (die "Emissionsstelle”,
wobei dieser Begriff jeden Nachfolger der Emissionsstelle gemall dem Agency Agreement einschliel3t)
und den anderen darin genannten Parteien begeben, falls die Deutsche Bank Aktiengesellschaft fir
die jeweilige Serie von Schuldverschreibungen als Emissionsstelle handelt, oder

gemal den geédnderten und neugefassten German Fiscal Agency Rules vom 11. Dezember 2015 (das
"Agency Agreement”), die von der DZ BANK in ihrer Eigenschaft als Emittentin und als
Emissionsstelle (die "Deutsche Emissionsstelle™) veroffentlicht werden, wobei dieser Begriff jeden
Nachfolger der Emissionsstelle gemafl dem Agency Agreement einschlie3t, und den anderen darin
genannten Parteien begeben, falls die DZ BANK fur die jeweilige Serie von Schuldverschreibungen
als Emissionsstelle handelt.
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Die Bestimmungen der nachfolgenden Anleihebedingungen gelten fir die Schuldverschreibungen so,
wie sie durch Angaben im TEIL | der beigefugten Endgultigen Bedingungen konkretisiert werden. Die
Angaben im TEIL | der Endgultigen Bedingungen zusammengenommen mit den Bestimmungen der
Anleihebedingungen stellen die fur jede einzelne Tranche von Schuldverschreibungen anwendbaren
Bedingungen dar (die "Bedingungen"). Kopien der Bedingungen sind kostenlos bei der bezeichneten
Geschaftsstelle der Emissionsstelle und bei den bezeichneten Geschéftsstellen einer jeden Zahlstelle
erhéltlich; bei nicht an einer Borse notierten Schuldverschreibungen sind Kopien der entsprechenden
Bedingungen allerdings ausschlieBlich fur die Glaubiger solcher Schuldverschreibungen erhaltlich.

A. ANLEIHEBEDINGUNGEN FUR SCHULDVERSCHREIBUNGEN

Al. Anleihebedingungen fur festverzinsliche Schuldverschreibungen

§1
Waéhrung / Stickelung / Form / Definitionen

(1) Wabhrung, Stiickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen") der DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Bundesrepublik Deutschland, (die "Emittentin") wird in der in den
Endgultigen Bedingungen angegebenen Wahrung und in dem in den Endgiltigen Bedingungen angegebenen
Gesamtnennbetrag (vorbehaltlich Absatz (7), wenn in den Endglltigen Bedingungen angegeben ist, dass die Globalurkunde
eine new global note ("NGN") ist) sowie in der in den Endgtltigen Bedingungen angegebenen Stiickelung (die "Festgelegte
Stiickelung" oder der "Nennbetrag") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere Globalurkunden verbrieft (jede
eine "Globalurkunde").

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen durch eine Dauerglobalurkunde verbrieft werden.

Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhandigen Unterschriften zweier ordnungsgemar bevollméchtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(4) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen anfénglich durch eine Vorlaufige Globalurkunde verbrieft werden.

(a) Vorlaufige Globalurkunde. Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die
"Vorlaufige Globalurkunde"”) ohne Zinsscheine verbrieft. Die Vorlaufige Globalurkunde wird gegen
Schuldverschreibungen in  der Festgelegten Stiickelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die Vorlaufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhandigen Unterschriften zweier ordnungsgemaf bevoliméchtigter Vertreter
der Emittentin und sind jeweils von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Austausch. Die Vorlaufige Globalurkunde ist friihestens an einem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Ausgabe der Vorlaufigen Globalurkunde liegt. Ein
solcher Austausch darf nur nach Vorlage von Bescheinigungen gemafl3 U.S. Steuerrecht erfolgen, wonach jeder
wirtschaftliche Eigentimer der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Person ist (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen tber solche
Finanzinstitute halten). Zinszahlungen auf durch eine Vorlaufige Globalurkunde verbriefte Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der
Vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen behandelt werden, diese Vorlaufige Globalurkunde gemaf
dieses Absatzes (b) auszutauschen. Schuldverschreibungen, die im Austausch fir die Vorlaufige Globalurkunde
geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in Absatz (c) definiert) zu liefern.

(c) Vereingte Staaten. Fir die Zwecke des Absatzes (b) bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlieBlich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlieBlich
Puerto Rico, der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(5) Clearing System. Die Globalurkunde wird von einem oder im Namen eines Clearing Systems verwahrt. Fir diese Zwecke
und wie in den Endgultigen Bedingungen angegeben, bezeichnet "Clearing System"

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Bundesrepublik Deutschland ("CBF"); oder
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxemburg, GroBherzogtum Luxemburg ("CBL"); und/oder

(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Briissel, Konigreich Belgien ("Euroclear").
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CBL und Euroclear sind jeweils ein internationaler Zentralverwahrer von Wertpapieren (international central securities
depositary) ("ICSD" und zusammen "ICSDs").

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine NGN ist.

Die Schuldverschreibungen werden in Form einer NGN ausgegeben und von einem gemeinsamen Verwahrer (common
safekeeper) im Namen beider ICSDs verwahrt.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine classical global note ("CGN") ist.

Die Schuldverschreibungen werden in Form einer CGN ausgegeben und von einer gemeinsamen Verwahrstelle (common
depositary) im Namen beider ICSDs verwahrt.

(6) Glaubiger von Schuldverschreibungen. "Glaubiger" ist jeder Inhaber eines Miteigentumsanteils oder anderen Rechts an
den Schuldverschreibungen.

(7) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Globalurkunde bzw. die Vorlaufige Globalurkunde eine NGN ist.

Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtnennbetrag. Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fur seine Kunden Uber den Betrag ihres Anteils an den Schuldverschreibungen fihrt) sind
maRgeblicher Nachweis Uber den Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen, und
eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bescheinigung mit dem Gesamtnennbetrag der so verbrieften
Schuldverschreibungen ist ein ma3geblicher Nachweis tber den Inhalt des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Rickzahlung oder Zahlung einer Rate oder einer Zinszahlung beziglich der durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten iber Riickzahlung oder Zahlung bzw. Kauf und Loschung beziglich der Globalurkunde
pro rata in die Unterlagen der ICSDs eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag
der zuriickgekauften bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtnennbetrag der so gezahlten
Raten abgezogen wird.

Bei Austausch eines Anteils von ausschlielich durch eine Vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs aufgenommen
werden.

§2
Zinsen

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Schuldver-
schreibungen fiir ihre gesamte Laufzeit zu einem festen Zinssatz verzinst werden.

(1) Zinssatz/Zinszahlungstage. Die Schuldverschreibungen werden, vorbehaltlich § 4 Absatz (1) oder Absatz (2) dieser
Anleihebedingungen (wenn in den Endglltigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung angegeben ist),
bezogen auf die Festgelegte Stiickelung ab dem in den Endgiltigen Bedingungen angegebenen Verzinsungsbeginn (der
"Verzinsungsbeginn") (einschlieBlich) bis zu dem Endfalligkeitstag gemafl § 3 dieser Anleihebedingungen (ausschlieBlich) zu
dem in den Endgultigen Bedingungen angegebenen jahrlichen Zinssatz (der "Zinssatz") verzinst. Zinsen sind nachtraglich an
jedem in den Endgliltigen Bedingungen angegebenen Datum (der "Zinszahlungstag") und am Endfalligkeitstag zahlbar. Falls
Bruchteilszinsbetrage auf die Schuldverschreibungen zu zahlen sind (kurzer/langer erster/letzter Kupon), werden diese Betrage
in den Endglltigen Bedingungen angegeben.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Schuldver-
schreibungen zu festen, Uber ihre Laufzeit stufenweise steigenden und/oder fallenden Zinsséatzen verzinst werden.

(2) Zinssatze/Zinszahlungstage. Die Schuldverschreibungen werden, vorbehaltlich § 4 Absatz (1) oder Absatz (2) dieser
Anleihebedingungen (wenn in den Endglltigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung angegeben ist),
bezogen auf die Festgelegte Stiickelung ab dem in den Endgiltigen Bedingungen angegebenen Verzinsungsbeginn (der
"Verzinsungsbeginn") (einschlieBlich) bis zu dem Endfalligkeitstag gemaf § 3 dieser Anleihebedingungen (ausschlief3lich) zu
den in den Endgtltigen Bedingungen angegebenen steigenden und/oder fallenden jéhrlichen Zinssatzen (die "Zinsséatze")
verzinst. Zinsen sind nachtraglich an jedem in den Endgiiltigen Bedingungen angegebenen Datum (der "Zinszahlungstag")
und am Endfélligkeitstag zahlbar. Falls Bruchteilszinsbetréage auf die Schuldverschreibungen zu zahlen sind (kurzer/langer
erster/letzter Kupon), werden diese Betrage in den Endglltigen Bedingungen angegeben.

(3) Geschaftstagekonvention. Fallt ein Zinszahlungstag auf einen Tag, der kein Geschéftstag geméal Absatz (e) ist, so wird
der Zinszahlungstag

(@) wenn in den Endglltigen Bedingungen "Modifizierte Folgender Geschéaftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschaftstag verschoben, es sei denn, jener wirde dadurch in den nachsten Kalendermonat fallen; in
diesem Fall wird der Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag vorgezogen; oder
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(b) wenn in den Endgultigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschéaftstag
verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag vorgezogen und (ii) jeder nachfolgende
Zinszahlungstag ist der jeweils letzte Geschéftstag des Monats, der entsprechend des in den Endgultigen Bedingungen
angegebenen Zeitraums nach dem vorausgegangenen anwendbaren Zinszahlungstag liegt; oder

(c) wenn in den Endgultigen Bedingungen "Folgender Geschéftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschéftstag verschoben; oder

(d) wenn in den Endglltigen Bedingungen "Vorausgegangener Geschéftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschéftstag vorgezogen.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen nicht
angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen aufgrund
einer solchen Verschiebung zu verlangen.

(e) Geschaftstag. Fur Zwecke der Absatze (a), (b), (c) oder (d) und wie in den Endgiltigen Bedingungen angegeben,
bezeichnet "Geschaftstag”,

(i) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (aul3er einem Samstag oder einem Sonntag), an dem
das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System?2
(TARGET?2) Zahlungen abwickeln; oder

(ii) wenn die Schuldverschreibungen auf eine andere Wéahrung als Euro lauten, einen Tag (aul3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenmarkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

(4) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem Tag vorangeht, an dem
sie zur Rickzahlung féllig werden. Falls die Emittentin die Schuldverschreibungen bei Endféalligkeit nicht oder nicht vollstéandig
einlost, erfolgt die Verzinsung des ausstehenden Gesamtnennbetrages der Schuldverschreibungen von dem Endfélligkeitstag
gemal § 3 dieser Anleihebedingungen bis zum Ablauf des Tages, der dem Tag der tatséchlichen Ruckzahlung der
Schuldverschreibungen vorangeht, in Héhe des gesetzlich festgelegten Satzes fiir Verzugszinsen®.

(5) Berechnung der Zinsen fur Teilzeitrtdume. Sofern Zinsen fur einen Zeitraum von weniger oder mehr als einem Jahr zu
berechnen sind, erfolgt die Berechnung auf der Grundlage des nachstehend in Absatz (6) definierten und in den Endgultigen
Bedingungen angegebenen Zinstagequotienten.

(6) Zinstagequotient. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des Zinsbetrages auf eine
Schuldverschreibung fur einen beliebigen Zeitraum (der "Zinsberechnungszeitraum®):

(a) wenn in den Endglltigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatsachliche Anzahl
von Tagen im Zinsberechnungszeitraum, dividiert durch die tatséchliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

(b) wenn in den Endgiltigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

(c) wenn in den Endgultigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag in ein Schaltjahr fallt, 366; oder

(d) wenn in den Endgiltigen Bedingungen "Actual/360" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

(e) wenn in den Endgultigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums
fallt auf den 31. Tag eines Monats, wahrend der erste Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf
den 31. Tag eines Monats fallt, wobei in diesem Fall der diesen Tag enthaltene Monat nicht als ein auf 30 Tage
gekurzter Monat zu behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraumes fallt auf den letzten Tag des
Monats Februar, wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln
ist); oder

 per gesetzliche Verzugszinssatz betragt fur das Jahr fiinf Prozentpunkte tiber dem von der Deutschen Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, 8§ 288 Absatz 1, 247 Birgerliches Gesetzbuch.
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() wenn in den Endgultigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Beriicksichtigung des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode der Félligkeitstag
der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen
verlangert gilt).

§3
Riickzahlung

Riickzahlung bei Endfélligkeit. Die Emittentin wird die Schuldverschreibungen zu ihrem Nennbetrag an dem in den Endgiiltigen
Bedingungen angegebenen Endfélligkeitstag (der "Endfalligkeitstag") zuriickzahlen, vorbehaltlich § 4 Absatz (1) oder Absatz
(2) dieser Anleihebedingungen (wenn in den Endgultigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung
angegeben ist).

§4
Vorzeitige Riickzahlung

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Emittentin
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Call Option):

Vorzeitige Riickzahlung nach Wahl der Emittentin (Call Option). Die Emittentin ist iber die Kiindigung gemaR § 9 Absatz (2) (b)
dieser Anleihebedingungen hinaus berechtigt, die Schuldverschreibungen insgesamt, jedoch nicht teilweise, unter Einhaltung
einer in den Endgultigen Bedingungen angegebenen "Mindestkiindigungsfrist" durch Bekanntmachung gemaf § 12 dieser
Anleihebedingungen zu dem/den in den Endglltigen Bedingungen angegebenen "Wahlriickzahlungstag(en) (Call)" zu
kindigen und zum entsprechenden Vorzeitigen Rickzahlungsbetrag gemaR 8 5 Absatz (3) dieser Anleihebedingungen
zuriickzuzahlen.

(2) Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass ein Glaubiger
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Put Option):

Vorzeitige Riickzahlung nach Wahl eines Glaubigers (Put Option). Jeder Glaubiger ist Uber die Kindigung gemaf § 5 Absatz
(1) dieser Anleihebedingungen hinaus berechtigt, seine Schuldverschreibungen unter Einhaltung einer in den Endgultigen
Bedingungen angegebenen Mindestkiindigungsfrist zu dem/den in den Endgiltigen Bedingungen angegebenen
"Wahlriickzahlungstag(en) (Put)" zu kindigen. Die Emittentin hat eine Schuldverschreibung nach Ausibung des
entsprechenden Kiindigungsrechts durch einen Glaubiger am/an den in den Endglltigen Bedingungen angegebenen
Wabhlriickzahlungstag(en) (Put) zum entsprechenden Vorzeitigen Rickzahlungsbetrag gemal § 5 Absatz (3) dieser
Anleihebedingungen zurtickzuzahlen.

Die Austibung des Kiindigungsrechts durch einen Glaubiger erfolgt durch schriftliche Mitteilung in deutscher oder englischer
Sprache ("Kundigungserklarung") gegeniiber der in den Endglltigen Bedingungen angegebenen Geschéaftsstelle der
Emissionsstelle. Die Kindigungserklarung muss bis spatestens 17.00 Uhr (Frankfurter Zeit) an dem Geschaftstag, der dem
ersten Geschaftstag einer in den Endgiltigen Bedingungen angegebenen Mindestkindigungsfrist vorangeht, zugehen.
Ansonsten ist das Kiindigungsrecht nicht wirksam ausgeubt. Die Kundigungserklarung hat anzugeben:

(a) den Gesamtnennbetrag der Schuldverschreibungen, firr die das Kiindigungsrecht ausgetibt wird;
(b) die Wertpapier-Kenn-Nummer(n); und,

(c) wenn in den Endgiltigen Bedingungen CBF als Clearing System angegeben ist, Kontaktdaten sowie eine
Kontoverbindung.

Fir die Kundigungserklarung ist ein Formblatt bei der in den Endgiiltigen Bedingungen angegebenen Geschéftsstelle der
Emissionsstelle erhaltlich, das weitere Hinweise enthalt. Der Kiindigungserklarung ist ein Nachweis beizufligen, aus dem sich
ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe der Kundigungserklarung Inhaber der betreffenden
Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der entsprechenden Depotbank (wie in § 13 Absatz
(3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise erbracht werden. Eine wirksam abgegebene
Kindigungserklarung ist unwiderruflich. Die Ruckzahlung der Schuldverschreibungen, auf die sich die Kiindigungserklarung
bezieht, erfolgt nur gegen Lieferung der Schuldverschreibungen an die Emittentin oder deren Order.

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Emittentin
und/oder ein Glaubiger kein Recht haben, die Schuldverschreibungen vorzeitig zu kundigen:

Keine Vorzeitige Rickzahlung nach Wahl der Emittentin und/oder eines Glaubigers. Weder die Emittentin noch ein Glaubiger ist
zur Kiindigung der Schuldverschreibungen berechtigt.

§5
Kundigung aus wichtigem Grund / Vorzeitiger Rickzahlungsbetrag

(1) Kundigungsgrinde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibungen aus wichtigem Grund zu kundigen und
deren sofortige Rickzahlung zu einem Vorzeitigen Rickzahlungsbetrag gemafl Absatz (3) zu verlangen. Ein wichtiger Grund
liegt insbesondere dann vor, wenn
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(a) die Emittentin Betrége, die auf die Schuldverschreibungen zu leisten sind, nicht innerhalb von 30 Tagen nach dem
betreffenden Falligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgemafe Erfullung irgendeiner anderen Verpflichtung aus diesen Anleihebedingungen
unterlasst und die Unterlassung langer als 45 Tage fortdauert, nachdem der Emissionsstelle eine schriftliche Mahnung
zugegangen ist, durch die die Emittentin von einem Glaubiger aufgefordert wird, die Verpflichtung zu erfillen oder zu
beachten; oder

(c) die Emittentin ihre Zahlungen einstellt oder ihre Zahlungsunféhigkeit bekannt gibt; oder

«d

=

ein Gericht ein Insolvenzverfahren gegen die Emittentin erdffnet, ein solches Verfahren eingeleitet und nicht innerhalb
von 60 Tagen aufgehoben oder ausgesetzt worden ist oder die fur die Emittentin zustandige Aufsichtsbehorde oder
Abwicklungsbehdrde ein solches Verfahren beantragt; oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang mit einer Verschmelzung,
Zusammenlegung oder anderen Form des Zusammenschlusses mit einer anderen Gesellschaft oder im
Zusammenhang mit einer Umwandlung und die andere oder neue Gesellschaft ibernimmt alle Verpflichtungen, die die
Emittentin im Zusammenhang mit diesen Anleihebedingungen eingegangen ist.

Das Kiundigungsrecht erlischt, falls der Kiindigungsgrund vor Ausiibung des Rechts geheilt wurde.

(2) Benachrichtigung. Eine Benachrichtigung oder Kiindigung geméaR Absatz (1) ist schriftlich in deutscher oder englischer
Sprache gegeniber der in den Endglltigen Bedingungen angegebenen Geschéftsstelle der Emissionsstelle zu erklaren. Der
Benachrichtigung ist ein Nachweis beizufiigen, aus dem sich ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe
der Benachrichtigung Inhaber der betreffenden Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der
entsprechenden Depotbank (wie in § 13 Absatz (3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise
erbracht werden.

(3) Vorzeitiger Rickzahlungsbetrag. Die Riuckzahlung der Schuldverschreibungen erfolgt bei einer Kiindigung nach Absatz
(1), nach § 4 Absatz (1), nach § 4 Absatz (2) oder nach § 9 Absatz (2) (b) dieser Anleihebedingungen zu einem Betrag (der
"Vorzeitige Riickzahlungsbetrag"), der sich wie folgt bestimmt:

Der Vorzeitige Riickzahlungsbetrag ist der Nennbetrag zuziiglich etwaiger Stiickzinsen.

§6
Zahlungen / Emissionsstelle / Zahlstelle / Berechnungsstelle

(1) Zahlungen von Kapital und/oder Zinsen/Erfiillung. Samtliche gemaR diesen Anleihebedingungen zahlbaren Betrage sind
von der in den Endglltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlstelle 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 gegeniiber den Glaubigern
befreit.

(2) Der nachfolgende Absatz findet Anwendung, wenn Zinszahlungen auf eine Vorlaufige Globalurkunde erfolgen sollen.

Die Zahlung von Zinsen auf Schuldverschreibungen, die durch die Vorlaufige Globalurkunde verbrieft sind, erfolgt nach
Maf3gabe von Absatz (3) von der in den Endgiltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlstelle an das
Clearing System oder dessen Order zwecks Gutschrift auf den Konten der jeweiligen Depotbanken zur Weiterleitung an die
Glaubiger nach ordnungsgemafRer Bescheinigung gemaR § 1 Absatz (4) (b) dieser Anleihebedingungen.

(3) Der nachfolgende Absatz findet Anwendung, wenn die Schuldverschreibungen in einer anderen Wahrung als
Chinesischen Renminbi denominiert sind.

Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der in den Endglltigen Bedingungen angegebenen frei handelbaren und
konvertierbaren Wahrung, die am entsprechenden Félligkeitstag die gesetzliche Wahrung des Staates der festgelegten
Wahrung ist.

(3) Der nachfolgende Absatz findet Anwendung, wenn die Schuldverschreibungen in Chinesischen Renminbi denominiert
sind.

Zahlungsweise. Vorbehaltlich anwendbarer Gesetze und Bestimmungen und vorbehaltlich des nachstehenden Absatzes,
erfolgen die Zahlungen félliger Betrage auf die Schuldverschreibungen in Chinesischen Renminbi ausschlielich mittels
Uberweisung auf ein vom Clearing System bei einer Bank auRerhalb der Volksrepublik China unterhaltenes Konto.

Stellt die Emittentin fest, dass der zu zahlende Betrag am betreffenden Zahltag aufgrund von Umsténden, die sich ihrer
Kontrolle entziehen, in Chinesischen Renminbi fur sie nicht verfiigbar ist, oder dass Chinesische Renminbi oder eine gesetzlich
vorgeschriebene Nachfolge-Wahrung nicht fur die Abwicklung von internationalen Finanztransaktionen verwendet werden darf,
kann die Emittentin ihre Zahlungsverpflichtungen am jeweiligen Zahltag oder, sobald wie méglich danach, durch eine Zahlung in
US Dollar auf der Grundlage des Anwendbaren Wechselkurses (wie nachstehend definiert) erflllen. Die Glaubiger sind nicht
berechtigt, weitere Zinsen oder sonstige Zahlungen in Bezug auf eine solche Zahlung zu verlangen. Der "Anwendbare
Wechselkurs" ist der Kassakurs (wie nachfolgend definiert) am zweiten Festlegungsgeschéftstag (wie nachfolgend definiert)
vor einer solchen Zahlung (nachstehend auch "Festlegungstag” genannt) oder, falls ein solcher Kurs am Festlegungstag nicht
verfugbar ist, der vor dem Festlegungstag zuletzt verfligbare Kassakurs, wie von der in den Endgultigen Bedingungen
angegebenen Berechnungsstelle (die "Berechnungsstelle") bestimmt.
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"Kassakurs" bezeichnet den zuletzt verfigbaren, von der Staatlichen Devisenverwaltung der Volksrepublik China (State
Administration of Foreign Exchange of the People's Republic of China) gemeldeten offiziellen US Dollar/Chinesischen Renminbi
Wechselkurs mit zweitagiger Valuta, wie von der Berechnungsstelle um ca. 11.00 Uhr (Hongkonger Zeit) am Festlegungstag
unter Bezugnahme auf die Bildschirmseite CNY=SAEC von Reuters (oder eine Ersatzseite bei Reuters oder einem anderen
festgelegten Informationsanbieter oder Nachfolger) bestimmt. Wenn ein solcher offizieller Wechselkurs nicht verfugbar ist, wird
die Berechnungsstelle um ca. 11.00 Uhr (Hongkonger Zeit) am Festlegungstag unter Bezugnahme auf die Bildschirmseite
TRADCNY3/Spalte USD/CNH von Reuters (oder auf eine Ersatzseite bei Reuters oder einem anderen festgelegten
Informationsanbieter oder Nachfolger) als Kassakurs das arithmetische Mittel zwischen dem US Dollar/Chinesischem Renminbi
Geld- und Briefkurs auf dem auf3erbdrslichen Chinese Renminbi-Devisenmarkt in Hongkong mit zweitagiger Valuta bestimmen.

"Festlegungsgeschaéftstag” bezeichnet einen Tag (aul3er einem Samstag oder einem Sonntag), an dem das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) und Geschéftsbanken und Devisenmarkte in
Hongkong und New York fiir allgemeine Geschéfte gedffnet sind und Zahlungen abwickeln.

(4) Zahltag. Fallt der Falligkeitstag einer Zahlung in Bezug auf eine Schuldverschreibung auf einen Tag, der kein Zahltag ist,
dann hat der Glaubiger keinen Anspruch auf Zahlung vor dem néchsten Zahltag am jeweiligen Geschéftsort. Der Glaubiger ist
nicht berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verspéatung zu verlangen. Fir diese Zwecke und wie
in den Endgultigen Bedingungen angegeben, bezeichnet "Zahltag",

(a) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (auBer einem Samstag oder einem Sonntag), an dem das
Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System?2
(TARGET?2) Zahlungen abwickeln; oder

(b) wenn die Schuldverschreibungen auf eine andere Wéahrung als Euro lauten, einen Tag (aul3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenmarkte in dem Hauptfinanzzentrum,
wie in den Endglltigen Bedingungen angegeben, Zahlungen abwickeln.

(5) Hinterlegung von Kapital und/oder Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main Kapital-
und/oder Zinsbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zwélf Monaten nach dem Endfalligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung
erfolgt und auf das Recht der Riicknahme verzichtet wird, erléschen die Anspriiche der Glaubiger gegen die Emittentin.

(6) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich das Recht vor, jederzeit die Bestellung der
Emissionsstelle und/oder Zahistelle und/oder Berechnungsstelle (wie in den Endgiiltigen Bedingungen angegeben) zu éandern
oder zu beenden und eine andere Emissionsstelle und/oder zuséatzliche oder andere Zahistellen und/oder eine andere
Berechnungsstelle zu bestellen. Die Emittentin wird zu jedem Zeitpunkt eine Emissionsstelle und/oder Zahlstelle (die die
Emissionsstelle sein kann) und/oder Berechnungsstelle (die die Emissionsstelle sein kann) unterhalten. Eine Anderung,
Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auBer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hieriiber geméaR § 12 dieser Anleihebedingungen vorab unter Einhaltung einer Frist
von mindestens 30 und nicht mehr als 45 Tagen informiert werden.

(7) Beauftragte der Emittentin. Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle handeln in ihrer
Eigenschaft als solche ausschlie3lich als Beauftragte der Emittentin, und es besteht kein Auftrags- oder Treuhandverhéltnis
zwischen der Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle und den Glaubigern der Schuldverschreibungen.
Die Emissionsstelle und/oder Zabhlstelle und/oder Berechnungsstelle haften dafiir, dass sie Erklarungen abgeben, nicht
abgeben, entgegennehmen oder Handlungen vornehmen oder unterlassen nur, wenn und soweit sie dabei die Sorgfalt eines
ordentlichen Kaufmanns verletzt haben.

§7
Vorlegungsfrist

Vorlegungsfrist. Die in 8 801 Absatz 1 Satz 1 Burgerliches Gesetzbuch bestimmte Vorlegungsfrist fir fallige
Schuldverschreibungen wird auf zehn Jahre abgekurzt. Die Verjahrungsfrist fur innerhalb der Vorlegungsfrist vorgelegte
Schuldverschreibungen betragt zwei Jahre von dem Ende der betreffenden Vorlegungsfrist an.

§8
Status

Status. Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin gleichrangig
sind, mit Ausnahme von Verbindlichkeiten, die nach geltenden Rechtsvorschriften vorrangig sind.

§9
Steuern / Vorzeitige Ruckzahlung aus steuerlichen Grinden

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endgltigen Bedingungen angegeben ist, dass fur die
Schuldverschreibungen keine Quellensteuerausgleichsklausel Anwendung findet.

Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetrédge sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwartigen oder zukiinftigen Steuern, Abgaben oder Gebiihren gleich welcher Art zu leisten,
die von oder in der Bundesrepublik Deutschland oder fur deren Rechnung oder von oder fir Rechnung einer politischen
Untergliederung oder Steuerbehdrde der oder in der Bundesrepublik Deutschland durch Einbehalt oder Abzug an der Quelle
(Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben.
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(2) Die nachfolgenden Absétze finden Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass fur die
Schuldverschreibungen eine Quellensteuerausgleichsklausel Anwendung findet.

@

(b)

Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetrdge sind ohne Einbehalt
oder Abzug von oder aufgrund von gegenwartigen oder zukinftigen Steuern, Abgaben oder Gebuhren gleich welcher
Art zu leisten, die von oder in der Bundesrepublik Deutschland oder fiir deren Rechnung oder von oder fir Rechnung
einer politischen Untergliederung oder Steuerbehdrde der oder in der Bundesrepublik Deutschland durch Einbehalt oder
Abzug an der Quelle (Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist
gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin diejenigen zusétzlichen Betrdge (die "Zusatzlichen
Betrage") zahlen, die erforderlich sind, damit die den Glaubigern zuflieBenden Nettobetrage nach diesem Einbehalt
oder Abzug jeweils den Betrdgen an Kapital und/oder Zinsen entsprechen, die ohne einen solchen Einbehalt oder
Abzug von den Glaubigern empfangen worden waren; die Verpflichtung zur Zahlung solcher Zusatzlichen Betrage
besteht jedoch nicht im Hinblick auf Steuern, Abgaben oder Gebihren,

(i) wenn die Zahlungen an einen Glaubiger oder einen Dritten fur einen Glaubiger erfolgen, der derartige Steuern,
Abgaben oder Gebuhren in Bezug auf die Schuldverschreibungen aufgrund anderer Beziehungen zur
Bundesrepublik Deutschland oder einem Mitgliedstaat der Européischen Union schuldet als dem bloRen Umstand,
dass er (x) Glaubiger ist oder (y) Kapital, Zinsen oder einen sonstigen Betrag in Bezug auf die
Schuldverschreibungen entgegengenommen hat; oder

(i) wenn die Schuldverschreibungen mehr als 30 Tage nach Falligkeit der betreffenden Zahlungen von Kapital
und/oder Zinsen oder, wenn dies spater erfolgt, ordnungsgeméRer Bereitstellung aller félligen Betrdge und einer
diesbezuglichen Bekanntmachung geméaR § 12 dieser Anleihebedingungen vorgelegt werden; dies gilt nicht, soweit
der betreffende Glaubiger Anspruch auf solche Zuséatzlichen Betrage gehabt hétte, wenn er die
Schuldverschreibungen am Ende oder vor Ablauf der Frist von 30 Tagen zur Zahlung vorgelegt hatte; oder

(iii) wenn diese Steuern, Abgaben oder Gebihren aufgrund (x) einer Richtlinie oder Verordnung der Europaischen
Union betreffend die Besteuerung von Zinsertrdgen oder (y) einer zwischenstaatlichen Vereinbarung Uber deren
Besteuerung, an der die Bundesrepublik Deutschland oder die Europaische Union beteiligt ist, oder (z) einer
gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder befolgt oder die eingefiihrt
wurde, um dieser Richtlinie, Verordnung oder Vereinbarung nachzukommen, einzubehalten oder abzuziehen sind;
oder

(iv) wenn hinsichtlich der Schuldverschreibungen ein Einbehalt oder Abzug nur deswegen erfolgt, weil diese
Schuldverschreibungen von einer Bank in der Bundesrepublik Deutschland, die diese Schuldverschreibungen
verwahrt hat oder noch verwahrt, fir den betreffenden Glaubiger zur Zahlung eingezogen werden; oder

(v) wenn hinsichtlich der Schuldverschreibungen derartige Steuern, Abgaben oder Gebiihren auf andere Weise als
durch Einbehalt oder Abzug von Kapital und/oder Zinsen erhoben werden.

FATCA Quellensteuer. Unbeschadet sonstiger Bestimmungen dieser Anleihebedingungen ist die Emittentin zum
Einbehalt oder Abzug der Betrédge berechtigt, die gemall 8§88 1471 bis 1474 des U.S. Internal Revenue Code
(einschlieRlich dessen Anderungen oder Nachfolgevorschriften), gemaR zwischenstaatlicher Abkommen, geméaR den in
einer anderen Rechtsordnung in Zusammenhang mit diesen Bestimmungen erlassenen Durchfiihrungsvorschriften oder
gemal mit dem U.S. Internal Revenue Service geschlossenen Vertragen (nachstehend auch "FATCA Quellensteuer"
genannt) erforderlich sind als Folge davon, dass eine andere Person als die Emittentin oder deren Emissionsstelle
und/oder Zahlstelle nicht zum Empfang von Zahlungen ohne FATCA Quellensteuer berechtigt ist. Die Emittentin ist
nicht verpflichtet, Zusatzliche Betrdge zu zahlen oder einen Glaubiger in Bezug auf FATCA Quellensteuer schadlos zu
halten, die von der Emittentin, deren Emissionsstelle und/oder Zahlstelle oder von einem anderen Beteiligten
einbehalten oder abgezogen wurde. "FATCA" bezeichnet den U.S. Foreign Account Tax Compliance Act von 2010.

Steuerkiindigungsrecht. Die Schuldverschreibungen konnen insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kiindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen gemaR § 12 dieser
Anleihebedingungen gegeniiber den Glaubigern vorzeitig gekindigt und zu ihrem entsprechenden Vorzeitigen
Ruckzahlungsbetrag gemaR § 5 Absatz (3) dieser Anleihebedingungen zuriickgezahlt werden, falls die Emittentin als
Folge einer Anderung oder Erginzung der Steuer- oder Abgabengesetze und -vorschriften der Bundesrepublik
Deutschland oder deren politischen Untergliederungen oder Steuerbehdrden oder als Folge einer Anderung oder
Erganzung der Anwendung oder der offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese
Anderung oder Erganzung wird am oder nach dem Tag, an dem die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird, wirksam) am néachstfolgenden Zinszahlungstag zur Zahlung von Zusatzlichen
Betrdgen (wie in Absatz (a) definiert) verpflichtet sein wird und diese Verpflichtung nicht durch das Ergreifen
vernunftiger, der Emittentin zur Verfuigung stehender MaBnahmen vermieden werden kann.

Eine solche Kindigung darf allerdings nicht (i) friher als 90 Tage vor dem frihestmdglichen Termin erfolgen, an dem
die Emittentin verpflichtet wére, solche Zusatzlichen Betrdge zu zahlen, falls eine Zahlung auf die
Schuldverschreibungen dann fallig sein wirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die Kiindigung erfolgt,
die Verpflichtung zur Zahlung von Zusatzlichen Betragen oder zum Einbehalt oder Abzug nicht mehr wirksam ist.

Eine solche Kiindigung hat geméaR 8§ 12 dieser Anleihebedingungen zu erfolgen. Sie ist unwiderruflich, muss den fir die
Riickzahlung festgelegten Termin nennen und eine zusammenfassende Erklarung enthalten, welche die das
Kundigungsrecht der Emittentin begrindenden Umstéande darlegt.



201

§10
Ersetzung

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital und/oder Zinsen auf
die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Glaubiger, eine andere Gesellschaft (die
"Nachfolgeschuldnerin®) als Hauptschuldnerin fir alle Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen an die Stelle der Emittentin zu setzen. Voraussetzung dafur ist, dass:

(a) die Nachfolgeschuldnerin séamtliche sich aus und im Zusammenhang mit diesen Schuldverschreibungen ergebenden
Verpflichtungen erfullen kann und insbesondere die hierzu erforderlichen Betrage ohne Beschrankungen in derjenigen
Wéhrung, auf die die Schuldverschreibungen lauten, an das Clearing System transferieren kann und

(b) die Nachfolgeschuldnerin alle etwa notwendigen Genehmigungen der Behdrden des Landes, in dem sie ihren Sitz hat,
erhalten hat und

(c) die Nachfolgeschuldnerin in geeigneter Form nachweist, dass sie alle Betrdge, die zur Erfillung der
Zahlungsverpflichtungen aus oder in Zusammenhang mit diesen Schuldverschreibungen erforderlich sind, ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern, Abgaben oder Gebiihren an der Quelle an das Clearing
System transferieren darf und

(d) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben oder Gebihren
freizustellen, die einem Glaubiger beziglich der Ersetzung auferlegt werden, und

(e) die Emittentin (fur diesen Fall auch "Garantin" genannt) unbedingt und unwiderruflich die Verpflichtungen der
Nachfolgeschuldnerin aus diesen Anleihebedingungen garantiert.

(2) Bekanntmachung. Ein solcher Schuldnerwechsel ist gemaf § 12 dieser Anleihebedingungen bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle eines solchen Schuldnerwechsels gilt (i) jede Nennung der Emittentin in diesen
Anleihebedingungen als auf die Nachfolgeschuldnerin bezogen und (ii) soll das Recht der Glaubiger, entsprechend § 5 Absatz
(1) dieser Anleihebedingungen ihre Schuldverschreibungen zur sofortigen Riickzahlung zum Vorzeitigen Ruckzahlungsbetrag
zu kundigen, auch gegeben sein, wenn eines der in § 5 Absatz (1) (c) bis (e) dieser Anleihebedingungen genannten Ereignisse
in Bezug auf die Garantin eintritt.

(4) Glltigkeit. Nach Ersetzung der Emittentin durch eine Nachfolgeschuldnerin gilt dieser § 10 erneut.

§11
Begebung weiterer Schuldverschreibungen / Ankauf / Entwertung

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Valutierungstages, des
Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden und den Gesamtnennbetrag der Serie erhthen.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, Schuldverschreibungen in jedem Markt oder anderweitig zu jedem
beliebigen Preis zu kaufen. Die von der Emittentin erworbenen Schuldverschreibungen kénnen nach Wahl der Emittentin von
ihr gehalten, wieder verkauft oder bei der in den Endgiltigen Bedingungen angegebenen Emissionsstelle zwecks Entwertung
eingereicht werden.

(3) Entwertung. Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverziiglich zu entwerten und kdnnen
nicht wiederbegeben oder wiederverkauft werden.

§12
Bekanntmachungen

(1) Bekanntmachungen in der Bundesrepublik Deutschland. Alle die Schuldverschreibungen betreffenden Bekanntmachungen
sind im Bundesanzeiger zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veroffentlichung als wirksam
erfolgt.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen an der Luxemburger Wertpapierbérse und/oder an einer anderen auslandischen Wertpapierborse
notiert werden.

(a) Bekanntmachungen in einer Tageszeitung. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Verdffentlichung nach Absatz (1) in einer in den Endgultigen Bedingungen angegebenen fihrenden
Tageszeitung mit allgemeiner Verbreitung in dem in den Endgiltigen Bedingungen angegebenen Sitzstaat der
Wertpapierborse zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Verdffentlichung (oder bei
mehreren Veroffentlichungen am Tag der ersten solchen Veroffentlichung) als wirksam erfolgt.

(b

=

Bekanntmachungen auf der Internetseite. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Veroffentlichung nach Absatz (1) auf der in den Endglltigen Bedingungen angegebenen
Internetseite der in den Endglltigen Bedingungen angegebenen Wertpapierborse zu veroffentlichen. Jede derartige
Bekanntmachung gilt mit dem Tag der Veroffentlichung (oder bei mehreren Veréffentlichungen am Tag der ersten
solchen Veroffentlichung) als wirksam erfolgt.
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§13
Anwendbares Recht / Gerichtsstand / Gerichtliche Geltendmachung

(1) Anwendbares Recht. Die Schuldverschreibungen unterliegen deutschem Recht.

(2) Gerichtsstand. Nicht ausschlie3licher Gerichtsstand fur sémtliche Klagen und sonstige Verfahren ("Rechtsstreitigkeiten")
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am Main. AusschlieBlicher Gerichtsstand fur alle
Rechtsstreitigkeiten aus den in diesen Anleihebedingungen geregelten Angelegenheiten ist Frankfurt am Main fir Kaufleute,
juristische Personen des offentlichen Rechts, o6ffentlich-rechtliche Sondervermdgen und Personen ohne allgemeinen
Gerichtsstand in der Bundesrepublik Deutschland.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen die
Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu schiitzen oder geltend zu machen: (i) er bringt eine
Bescheinigung der Depotbank bei, bei der er fur die Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den
vollstandigen Namen und die vollstandige Adresse des Glaubigers enthalt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der Bestéatigung auf dem Wertpapierdepot verbucht sind und (c)
bestétigt, dass die Depotbank gegeniiber dem Clearing System eine schriftliche Erklarung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informationen enthélt; und (ii) er legt eine Kopie der die betreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing
Systems oder der Lagerstelle des Clearing Systems bestatigt hat, ohne dass eine Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wére.

Fir die Zwecke des Vorstehenden bezeichnet "Depotbank" jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das
berechtigt ist, das Wertpapierverwahrgeschéaft zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fir die
Schuldverschreibungen unterhélt, einschlief3lich des Clearing Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen, die in dem Land, in
dem der Rechtsstreit eingeleitet wird, prozessual zuléssig ist.
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A2. Anleihebedingungen fiir variabel verzinsliche Schuldverschreibungen

§1
Waéhrung / Stickelung / Form / Definitionen

(1) Wahrung, Stickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen”) der DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Bundesrepublik Deutschland, (die "Emittentin”) wird in der in den
Endgiltigen Bedingungen angegebenen Wahrung und in dem in den Endgiltigen Bedingungen angegebenen
Gesamtnennbetrag (vorbehaltlich Absatz (7), wenn in den Endgiltigen Bedingungen angegeben ist, dass die Globalurkunde
eine new global note ("NGN") ist) sowie in der in den Endgultigen Bedingungen angegebenen Stiickelung (die "Festgelegte
Stiickelung" oder der "Nennbetrag") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere Globalurkunden verbrieft (jede
eine "Globalurkunde").

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen durch eine Dauerglobalurkunde verbrieft werden.

Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhéndigen Unterschriften zweier ordnungsgeman bevollméchtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(4) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen anféanglich durch eine Vorlaufige Globalurkunde verbrieft werden.

(a) Vorlaufige Globalurkunde. Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die
"Vorlaufige Globalurkunde") ohne Zinsscheine verbrieft. Die Vorlaufige Globalurkunde wird gegen
Schuldverschreibungen in  der Festgelegten  Stiickelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die Vorlaufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhandigen Unterschriften zweier ordnungsgemaf bevollméachtigter Vertreter
der Emittentin und sind jeweils von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Austausch. Die Vorlaufige Globalurkunde ist friihestens an einem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Ausgabe der Vorlaufigen Globalurkunde liegt. Ein
solcher Austausch darf nur nach Vorlage von Bescheinigungen gemaR U.S. Steuerrecht erfolgen, wonach jeder
wirtschaftliche Eigentimer der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Person ist (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen tiber solche
Finanzinstitute halten). Zinszahlungen auf durch eine Vorlaufige Globalurkunde verbriefte Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der
Vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen behandelt werden, diese Vorlaufige Globalurkunde geman
dieses Absatzes (b) auszutauschen. Schuldverschreibungen, die im Austausch fir die Vorlaufige Globalurkunde
geliefert werden, sind nur auRerhalb der Vereinigten Staaten (wie in Absatz (c) definiert) zu liefern.

(c) Vereinigte Staaten. Fir die Zwecke des Absatzes (b) bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlieBlich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlief3lich
Puerto Rico, der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(5) Clearing System. Die Globalurkunde wird von einem oder im Namen eines Clearing Systems verwahrt. Fir diese Zwecke
und wie in den Endglltigen Bedingungen angegeben, bezeichnet "Clearing System"

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Bundesrepublik Deutschland ("CBF"); oder
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxemburg, GroRBherzogtum Luxemburg ("CBL"); und/oder
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Brissel, Konigreich Belgien ("Euroclear").

CBL und Euroclear sind jeweils ein internationaler Zentralverwahrer von Wertpapieren (international central securities
depositary) ("ICSD" und zusammen "ICSDs").

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine NGN ist.

Die Schuldverschreibungen werden in Form einer NGN ausgegeben und von einem gemeinsamen Verwahrer (common
safekeeper) im Namen beider ICSDs verwahrt.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine classical global note ("CGN") ist.

Die Schuldverschreibungen werden in Form einer CGN ausgegeben und von einer gemeinsamen Verwahrstelle (common
depositary) im Namen beider ICSDs verwabhrt.
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(6) Glaubiger von Schuldverschreibungen. "Glaubiger" ist jeder Inhaber eines Miteigentumsanteils oder anderen Rechts an
den Schuldverschreibungen.

(7) Die nachfolgenden Absatze finden Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die
Globalurkunde bzw. die Vorlaufige Globalurkunde eine NGN ist.

Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtnennbetrag. Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fir seine Kunden uber den Betrag ihres Anteils an den Schuldverschreibungen fiihrt) sind
maRgeblicher Nachweis Uber den Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen, und
eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bescheinigung mit dem Gesamtnennbetrag der so verbrieften
Schuldverschreibungen ist ein maRgeblicher Nachweis Gber den Inhalt des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Ruckzahlung oder Zahlung einer Rate oder einer Zinszahlung bezuglich der durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten Uiber Riickzahlung oder Zahlung bzw. Kauf und Léschung beziglich der Globalurkunde
pro rata in die Unterlagen der ICSDs eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag
der zuriickgekauften bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtnennbetrag der so gezahlten
Raten abgezogen wird.

Bei Austausch eines Anteils von ausschlielich durch eine Vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs aufgenommen
werden.

§2
Zinsen

(1) Variabler Zinssatz/Zinszahlungstage. Die Schuldverschreibungen werden, vorbehaltlich 8§ 4 Absatz (1) oder Absatz (2)
dieser Anleihebedingungen (wenn in den Endgultigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung angegeben
ist), bezogen auf die Festgelegte Stiickelung ab dem in den Endguiltigen Bedingungen angegebenen Verzinsungsbeginn (der
"Verzinsungsbeginn") (einschlieBlich) bis zu dem Endfélligkeitstag gemaf § 3 dieser Anleihebedingungen (ausschlielich) zu
dem in den Endgiiltigen Bedingungen angegebenen variablen Zinssatz (der "Variable Zinssatz") verzinst, der gemaR den
nachfolgenden Bestimmungen von der in den Endgultigen Bedingungen angegebenen Berechnungsstelle (die
"Berechnungsstelle") festgelegt wird. Zinsen sind nachtraglich an den in den Endglltigen Bedingungen angegebenen
Terminen (die "Zinszahlungstage") zahlbar.

(2) Geschéaftstagekonvention. Fallt ein Zinszahlungstag auf einen Tag, der kein Geschaftstag gemal Absatz (e) ist, so wird
der Zinszahlungstag

(&) wenn in den Endgultigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschéftstag verschoben, es sei denn, jener wirde dadurch in den nachsten Kalendermonat fallen; in
diesem Fall wird der Zinszahlungstag auf den unmittelbar vorausgehenden Geschaftstag vorgezogen; oder

(b) wenn in den Endgultigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschaftstag
verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag vorgezogen und (ii) jeder nachfolgende
Zinszahlungstag ist der jeweils letzte Geschaftstag des Monats, der entsprechend des in den Endgultigen Bedingungen
angegebenen Zeitraums nach dem vorausgegangenen anwendbaren Zinszahlungstag liegt; oder

(c) wenn in den Endgultigen Bedingungen "Folgender Geschaftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschéftstag verschoben; oder

(d) wenn in den Endglltigen Bedingungen "Vorausgegangener Geschéaftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschaftstag vorgezogen.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen angegeben ist, dass die Zinsen nicht
angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen aufgrund
einer solchen Verschiebung zu verlangen.

(e) Geschéftstag. Fur Zwecke der Abséatze (a), (b), (c) oder (d) und wie in den Endgultigen Bedingungen angegeben,
bezeichnet "Geschéftstag",

(i) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (au3er einem Samstag oder einem Sonntag), an dem
das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System?2
(TARGET2) Zahlungen abwickeln; oder
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wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (aul3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenméarkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

(3) Zinsperiode. Der Zeitraum zwischen dem Verzinsungsbeginn (einschlie3lich) und dem letzten Tag (einschlief3lich) vor dem
ersten Zinszahlungstag sowie der Zeitraum von jedem Zinszahlungstag (einschlieBlich) bis zum letzten Tag (einschlielich) vor
dem jeweils darauf folgenden Zinszahlungstag und letztmalig bis zum letzten Tag (einschlief3lich) vor dem Endfalligkeitstag wird
nachstehend, wie in den Endgliltigen Bedingungen angegeben, "Zinsperiode" genannt.

(4) Referenzzinssatz.

(a) Die nachfolgenden Absétze finden Anwendung, wenn in den Endgiltigen Bedingungen EURIBOR (European
Interbank Offered Rate) als Referenzzinssatz angegeben ist:

@

(i)

(i)

(iv)

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht dem
geman den Abséatzen (ii), (iii) oder (iv) bestimmten und in den Endgultigen Bedingungen angegebenen EURIBOR-
Satz fur Euro-Einlagen fur die in den Endgultigen Bedingungen angegebene Zinsperiode und, falls anwendbar,
multipliziert mit einem in den Endglltigen Bedingungen angegebenen "Faktor" und, falls anwendbar, plus/minus
einer in den Endglltigen Bedingungen als Prozentsatz per annum angegebenen "Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemafl den nachfolgenden Bestimmungen flr eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgultigen Bedingungen angegebene Mindestzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgultigen Bedingungen angegebene Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen ein Hochstzinssatz angegeben
ist.

Hochstzinssatz. Wenn der gemaR den nachfolgenden Bestimmungen fiir eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hochstzinssatz, so ist der anwendbare
Variable Zinssatz fiir diese Zinsperiode der in den Endgiiltigen Bedingungen angegebene Hochstzinssatz.

An dem in den Endgultigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag") bestimmt die
Berechnungsstelle fur die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen Zinssatz durch
Bezugnahme auf den von den Mitgliedsbanken des EURIBOR-Panel quotierten EURIBOR-Satz fur Euro-Einlagen
fur die betreffende Zinsperiode, der derzeit auf Reuters Seite EURIBORO1 (oder auf einer Ersatzseite bei Reuters
oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Briusseler Zeit)
angezeigt wird.

Falls an einem Zinsermittlungstag kein EURIBOR-Satz veréffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf fihrende Mitgliedsbanken des EURIBOR-Panel um die Quotierung eines EURIBOR-Satzes
fur Euro-Einlagen fur die betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert haben, so ist der
EURIBOR-Satz fur Euro-Einlagen fur die betreffende Zinsperiode das von der Berechnungsstelle errechnete
arithmetische Mittel (gegebenenfalls aufgerundet auf das nachste 1/1.000 %) der der Berechnungsstelle genannten
EURIBOR-Sétze.

Kann an einem Zinsermittlungstag der EURIBOR-Satz nicht gemafl} den Bestimmungen der Abséatze (ii) oder (iii)
festgestellt werden, wird der anwendbare Variable Zinssatz fir die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der fur die Berechnung des anwendbaren Variablen Zinssatzes magebende EURIBOR-Satz ist hierbei
derjenige EURIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschaftstag von der
Berechnungsstelle fur Euro-Einlagen fur die betreffende Zinsperiode ermittelt werden kann. Sollte ein derartiger
EURIBOR-Satz an keinem der zehn demjenigen Zinsermittlungstag vorhergehenden Geschéftstage ermittelt
werden koénnen, entspricht der anwendbare EURIBOR-Satz demjenigen EURIBOR-Satz, der fur die letzte
vorangegangene Zinsperiode, fir die einer der vorgenannten Absatze (ii) oder (iii) zur Anwendung kam, gegolten
hat.

Geschaftstag im Sinne dieses Absatzes (a) bezeichnet einen Tag, an dem Zahlungen Uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) abgewickelt werden kénnen.

(b) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endglltigen Bedingungen LIBOR (London Interbank
Offered Rate) als Referenzzinssatz angegeben ist:

@

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fiir die jeweilige Zinsperiode entspricht dem
geman den Absétzen (ii), (iii) oder (iv) bestimmten und in den Endgultigen Bedingungen angegebenen LIBOR-Satz
fur Einlagen in der in den Endgultigen Bedingungen festgelegten Wéahrung fur die in den Endgultigen Bedingungen
angegebene Zinsperiode und, falls anwendbar, multipliziert mit einem in den Endgultigen Bedingungen
angegebenen "Faktor" und, falls anwendbar, plus/minus einer in den Endgultigen Bedingungen als Prozentsatz per
annum angegebenen "Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der geméafR den nachfolgenden Bestimmungen fiir eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgultigen Bedingungen angegebene Mindestzinssatz, so ist der anwendbare
Variable Zinssatz fiir diese Zinsperiode der in den Endgiltigen Bedingungen angegebene Mindestzinssatz.
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Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen ein Hochstzinssatz angegeben
ist.

Hochstzinssatz. Wenn der gemal den nachfolgenden Bestimmungen fur eine Zinsperiode ermittelte Variable
Zinssatz hoéher ist als der in den Endgultigen Bedingungen angegebene Hochstzinssatz, so ist der anwendbare
Variable Zinssatz fur diese Zinsperiode der in den Endgultigen Bedingungen angegebene Héchstzinssatz.

An dem in den Endgliltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag") bestimmt die
Berechnungsstelle fur die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen Zinssatz durch
Bezugnahme auf den LIBOR-Satz fur Einlagen in der festgelegten Wahrung fur die betreffende Zinsperiode, der
derzeit auf Reuters Seite LIBORO1 oder LIBORO2 (oder auf einer Ersatzseite bei Reuters oder einem anderen
festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Londoner Zeit) angezeigt wird.

Falls an einem Zinsermittlungstag kein LIBOR-Satz veroffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf international tétige Banken im Londoner Interbankenmarkt um die Quotierung eines LIBOR-
Satzes fur Einlagen in der festgelegten Wahrung fir die betreffende Zinsperiode. Wenn mindestens zwei Banken
quotiert haben, so ist der LIBOR-Satz fir Einlagen in der festgelegten Wahrung fur die betreffende Zinsperiode das
von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf das nachste 1/100.000
%) der der Berechnungsstelle genannten LIBOR-Satze.

Kann an einem Zinsermittlungstag der LIBOR-Satz nicht gemafR den Bestimmungen der Absatze (ii) oder (iii)
festgestellt werden, wird der anwendbare Variable Zinssatz fur die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der fur die Berechnung des anwendbaren Variablen Zinssatzes maRgebende LIBOR-Satz ist hierbei
derjenige LIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschéftstag von der
Berechnungsstelle fur Einlagen in der festgelegten Wahrung fir die betreffende Zinsperiode ermittelt werden kann.
Sollte ein derartiger LIBOR-Satz an keinem der zehn dem Zinsermittlungstag vorhergehenden Geschaftstage
ermittelt werden kdnnen, entspricht der anwendbare LIBOR-Satz demjenigen LIBOR-Satz, der fir die letzte
vorangegangene Zinsperiode, flr die einer der vorgenannten Abséatze (ii) oder (i) zur Anwendung kam, gegolten
hat.

Geschaftstag im Sinne dieses Absatzes (b) bezeichnet einen Tag (aul3er einem Samstag oder einem Sonntag), an dem
Geschaftsbanken in London und in dem in den Endgiltigen Bedingungen angegebenen Hauptfinanzzentrum des
Landes der entsprechenden Wéahrung fur Geschéfte (einschlie3lich Devisen- und Sortengeschéfte) gedffnet sind.

(c) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen ein CMS (Constant Maturity
Swap) Satz als Referenzzinssatz angegeben ist:

(0

(ii)

(iii)

(iv)

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht dem
gemanl den Absétzen (ii), (iii) oder (iv) bestimmten und in den Endgultigen Bedingungen angegebenen Jahres-
Swapsatz (der betreffende mittlere Swapsatz gegen den entsprechenden in den Endgultigen Bedingungen
angegebenen EURIBOR) (der "Swapsatz") und, falls anwendbar, multipliziert mit einem in den Endgultigen
Bedingungen angegebenen "Faktor" und, falls anwendbar, plus/minus einer in den Endgiltigen Bedingungen als
Prozentsatz per annum angegebenen "Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der geméaf3 den nachfolgenden Bestimmungen fiir eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgultigen Bedingungen angegebene Mindestzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgiiltigen Bedingungen angegebene Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen ein Hochstzinssatz angegeben
ist.

Hochstzinssatz. Wenn der gemaR den nachfolgenden Bestimmungen fiir eine Zinsperiode ermittelte Variable
Zinssatz hoéher ist als der in den Endglltigen Bedingungen angegebene Hochstzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgiiltigen Bedingungen angegebene Hochstzinssatz.

An dem in den Endgultigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag") bestimmt die
Berechnungsstelle fir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Zinssatz durch Bezugnahme
auf den derzeit auf Reuters Seite ICESWAP2 (oder auf einer Ersatzseite bei Reuters oder einem anderen
festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Frankfurter Zeit) quotierten Swapsatz.

Falls an einem Zinsermittlungstag kein Swapsatz veroffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf fihrende Banken im Interbanken-Swapmarkt um die Quotierung eines Swapsatzes fur die
betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert haben, so ist der Swapsatz fur die betreffende
Zinsperiode das von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf das
nachste 1/1.000 %) der der Berechnungsstelle genannten Swapsatze.

Kann an einem Zinsermittlungstag der Swapsatz nicht gemall den Bestimmungen der Absétze (ii) oder (iii)
festgestellt werden, wird der Variable Zinssatz fir die folgende Zinsperiode von der Berechnungsstelle festgelegt.
Der fur die Berechnung des anwendbaren Variablen Zinssatzes mafRgebende Swapsatz ist hierbei derjenige
Swapsatz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschaftstag von der
Berechnungsstelle fur die betreffende Zinsperiode ermittelt werden kann. Sollte ein derartiger Swapsatz an keinem
der zehn dem Zinsermittlungstag vorhergehenden Geschéftstage ermittelt werden kodnnen, entspricht der
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anwendbare Swapsatz demjenigen Swapsatz, der fir die letzte vorangegangene Zinsperiode, fir die einer der
vorgenannten Absatze (ii) oder (iii) zur Anwendung kam, gegolten hat.

Geschéftstag im Sinne dieses Absatzes (c) bezeichnet einen Tag, an dem Zahlungen tber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) abgewickelt werden kénnen.

(5) Zinsbetrag. Die Berechnungsstelle errechnet an jedem Zinsermittlungstag den auf den Gesamtnennbetrag der
Schuldverschreibungen (wie in den Endglltigen Bedingungen angegeben) und/oder auf die Festgelegte Stuckelung der
Schuldverschreibungen (wie in den Endgultigen Bedingungen angegeben) entfallenden Zinsbetrag (der "Zinsbetrag") fur die
entsprechende Zinsperiode durch Multiplikation des auf die entsprechende Zinsperiode anzuwendenden Variablen Zinssatzes
mit dem Gesamtnennbetrag der Schuldverschreibungen und/oder der Festgelegten Stiickelung der Schuldverschreibungen,
wobei das Produkt mit dem Zinstagequotienten (wie in nachstehendem Absatz (6) definiert und in den Endgiltigen
Bedingungen angegeben) multipliziert wird. Der so errechnete Zinsbetrag wird auf die kleinste Einheit der jeweiligen Wahrung
gerundet. Eine halbe Einheit dieser Wahrung wird aufgerundet.

(6) Zinstagequotient. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des Zinsbetrages auf eine
Schuldverschreibung fur einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

(a) wenn in den Endglltigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatséchliche Anzahl
von Tagen im Zinsberechnungszeitraum, dividiert durch die tatséchliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

(b) wenn in den Endgultigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

(c) wenn in den Endgiltigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag in ein Schaltjahr fallt, 366; oder

(d) wenn in den Endgiltigen Bedingungen "Actual/360" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

(e) wenn in den Endgultigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums
fallt auf den 31. Tag eines Monats, wahrend der erste Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf
den 31. Tag eines Monats fallt, wobei in diesem Fall der diesen Tag enthaltene Monat nicht als ein auf 30 Tage
gekurzter Monat zu behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraumes fallt auf den letzten Tag des
Monats Februar, wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln
ist); oder

() wenn in den Endgiltigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Berlcksichtigung des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode der Falligkeitstag
der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen
verlangert gilt).

(7) Mitteilung von Variablem Zinssatz, Zinsbetrag und Zinszahlungstag. Die Berechnungsstelle veranlasst die
Bekanntmachung des fur die entsprechende Zinsperiode ermittelten Variablen Zinssatzes, des auf den Gesamtnennbetrag der
Schuldverschreibungen und/oder auf die Festgelegte Stiickelung der Schuldverschreibungen zu zahlenden Zinsbetrages und
des Zinszahlungstages unverziiglich gemaR § 12 dieser Anleihebedingungen. Im Falle einer Verlangerung oder einer
Verkirzung der Zinsperiode kdnnen von der Berechnungsstelle der zahlbare Zinsbetrag sowie der Zinszahlungstag nachtraglich
berichtigt oder andere geeignete Anpassungsregelungen getroffen werden, ohne dass es dafir einer weiteren Bekanntmachung
bedarf. Im Ubrigen und soweit die Zinsermittlung gemaR den vorangegangenen Absétzen (1) bis (6) erfolgt, sind die Ermittlung
der jeweiligen Variablen Zinssatze und der jeweils zahlbaren Zinsbetrége fur alle Beteiligten bindend. Den Glaubigern stehen
gegen die Berechnungsstelle keine Anspriche wegen der Art der Wahrnehmung oder der Nichtwahrnehmung der sich aus
diesem Absatz (7) ergebenden Rechte, Pflichten oder Ermessensbefugnisse zu.

(8) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem Tag vorangeht, an dem
sie zur Rickzahlung fallig werden. Falls die Emittentin die Schuldverschreibungen bei Endfalligkeit nicht oder nicht vollstandig
einlost, erfolgt die Verzinsung des ausstehenden Gesamtnennbetrages der Schuldverschreibungen von dem Endfélligkeitstag
gemal § 3 dieser Anleihebedingungen bis zum Ablauf des Tages, der dem Tag der tatsachlichen Ruckzahlung der
Schuldverschreibungen vorangeht, in Hohe des gesetzlich festgelegten Satzes fir Verzugszinsen®.

§3
Riickzahlung

Ruckzahlung bei Endfélligkeit. Die Emittentin wird die Schuldverschreibungen zu ihrem Nennbetrag an dem in den Endgdltigen
Bedingungen angegebenen Endfélligkeitstag (der "Endfalligkeitstag") zuriickzahlen, vorbehaltlich § 4 Absatz (1) oder Absatz

% Der gesetzliche Verzugszinssatz betragt fir das Jahr fiinf Prozentpunkte iber dem von der Deutschen Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, 8§ 288 Absatz 1, 247 Birgerliches Gesetzbuch.
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(2) dieser Anleihebedingungen (wenn in den Endgultigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung
angegeben ist).

§4
Vorzeitige Rickzahlung

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die Emittentin
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Call Option):

Vorzeitige Rickzahlung nach Wahl der Emittentin (Call Option). Die Emittentin ist Uber die Kiindigung gemaf § 9 Absatz (2) (b)
dieser Anleihebedingungen hinaus berechtigt, die Schuldverschreibungen insgesamt, jedoch nicht teilweise, unter Einhaltung
einer in den Endgultigen Bedingungen angegebenen "Mindestkiindigungsfrist" durch Bekanntmachung gemaf § 12 dieser
Anleihebedingungen zu dem/den in den Endgiltigen Bedingungen angegebenen "Wahlriickzahlungstag(en) (Call)" zu
kiindigen und zum entsprechenden Vorzeitigen Ruckzahlungsbetrag gemaR § 5 Absatz (3) dieser Anleihebedingungen
zuriickzuzahlen.

(2) Der nachfolgende Absatz findet Anwendung, wenn in den Endguiltigen Bedingungen angegeben ist, dass ein Glaubiger
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Put Option):

Vorzeitige Riickzahlung nach Wahl eines Glaubigers (Put Option). Jeder Glaubiger ist Uber die Kiindigung gemaf § 5 Absatz
(1) dieser Anleihebedingungen hinaus berechtigt, seine Schuldverschreibungen unter Einhaltung einer in den Endgultigen
Bedingungen angegebenen Mindestkiindigungsfrist zu dem/den in den Endgultigen Bedingungen angegebenen
"Wahlriickzahlungstag(en) (Put)" zu kindigen. Die Emittentin hat eine Schuldverschreibung nach Ausibung des
entsprechenden Kiindigungsrechts durch einen Glaubiger am/an den in den Endglltigen Bedingungen angegebenen
Wabhlriickzahlungstag(en) (Put) zum entsprechenden Vorzeitigen Rickzahlungsbetrag geméaR § 5 Absatz (3) dieser
Anleihebedingungen zurtickzuzahlen.

Die Austibung des Kiindigungsrechts durch einen Glaubiger erfolgt durch schriftliche Mitteilung in deutscher oder englischer
Sprache ("Kindigungserklarung") gegeniber der in den Endgiltigen Bedingungen angegebenen Geschaftsstelle der
Emissionsstelle. Die Kindigungserklarung muss bis spéatestens 17.00 Uhr (Frankfurter Zeit) an dem Geschaftstag, der dem
ersten Geschéftstag einer in den Endglltigen Bedingungen angegebenen Mindestkundigungsfrist vorangeht, zugehen.
Ansonsten ist das Kiindigungsrecht nicht wirksam ausgetuibt. Die Kiindigungserklarung hat anzugeben:

(a) den Gesamtnennbetrag der Schuldverschreibungen, fiir die das Kiindigungsrecht ausgeubt wird;
(b) die Wertpapier-Kenn-Nummer(n); und,

(c) wenn in den Endglltigen Bedingungen CBF als Clearing System angegeben ist, Kontaktdaten sowie eine
Kontoverbindung.

Fir die Kindigungserklarung ist ein Formblatt bei der in den Endgiltigen Bedingungen angegebenen Geschéftsstelle der
Emissionsstelle erhaltlich, das weitere Hinweise enthalt. Der Kiindigungserklarung ist ein Nachweis beizufligen, aus dem sich
ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe der Kindigungserklarung Inhaber der betreffenden
Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der entsprechenden Depotbank (wie in § 13 Absatz
(3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise erbracht werden. Eine wirksam abgegebene
Kindigungserklarung ist unwiderruflich. Die Ruckzahlung der Schuldverschreibungen, auf die sich die Kindigungserklarung
bezieht, erfolgt nur gegen Lieferung der Schuldverschreibungen an die Emittentin oder deren Order.

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Emittentin
und/oder ein Glaubiger kein Recht haben, die Schuldverschreibungen vorzeitig zu kiindigen:

Keine Vorzeitige Riuckzahlung nach Wahl der Emittentin und/oder eines Glaubigers. Weder die Emittentin noch ein Glaubiger ist
zur Kiindigung der Schuldverschreibungen berechtigt.

§5
Kiindigung aus wichtigem Grund / Vorzeitiger Riickzahlungsbetrag

(1) Kundigungsgriinde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibungen aus wichtigem Grund zu kiindigen und
deren sofortige Ruckzahlung zu einem Vorzeitigen Riickzahlungsbetrag gemafR Absatz (3) zu verlangen. Ein wichtiger Grund
liegt insbesondere dann vor, wenn

(a) die Emittentin Betrage, die auf die Schuldverschreibungen zu leisten sind, nicht innerhalb von 30 Tagen nach dem
betreffenden Falligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgeméafe Erfullung irgendeiner anderen Verpflichtung aus diesen Anleihebedingungen
unterlasst und die Unterlassung langer als 45 Tage fortdauert, nachdem der Emissionsstelle eine schriftiche Mahnung
zugegangen ist, durch die die Emittentin von einem Glaubiger aufgefordert wird, die Verpflichtung zu erfullen oder zu
beachten; oder

(c) die Emittentin ihre Zahlungen einstellt oder ihre Zahlungsunfahigkeit bekannt gibt; oder
(d) ein Gericht ein Insolvenzverfahren gegen die Emittentin eroffnet, ein solches Verfahren eingeleitet und nicht innerhalb

von 60 Tagen aufgehoben oder ausgesetzt worden ist oder die fur die Emittentin zustéandige Aufsichtsbehorde oder
Abwicklungsbehdrde ein solches Verfahren beantragt; oder
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(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang mit einer Verschmelzung,
Zusammenlegung oder anderen Form des Zusammenschlusses mit einer anderen Gesellschaft oder im
Zusammenhang mit einer Umwandlung und die andere oder neue Gesellschaft Gbernimmt alle Verpflichtungen, die die
Emittentin im Zusammenhang mit diesen Anleihebedingungen eingegangen ist.

Das Kundigungsrecht erlischt, falls der Kiindigungsgrund vor Ausiibung des Rechts geheilt wurde.

(2) Benachrichtigung. Eine Benachrichtigung oder Kiindigung geméaR Absatz (1) ist schriftlich in deutscher oder englischer
Sprache gegentiber der in den Endgiiltigen Bedingungen angegebenen Geschéftsstelle der Emissionsstelle zu erklaren. Der
Benachrichtigung ist ein Nachweis beizufiigen, aus dem sich ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe
der Benachrichtigung Inhaber der betreffenden Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der
entsprechenden Depotbank (wie in § 13 Absatz (3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise
erbracht werden.

(3) Vorzeitiger Riickzahlungsbetrag. Die Riickzahlung der Schuldverschreibungen erfolgt bei einer Kiindigung nach Absatz
(1), nach 8§ 4 Absatz (1), nach § 4 Absatz (2) oder nach § 9 Absatz (2) (b) dieser Anleihebedingungen zu einem Betrag (der
"Vorzeitige Riickzahlungsbetrag"), der sich wie folgt bestimmt:

Der Vorzeitige Ruckzahlungsbetrag ist der Nennbetrag zuzuglich etwaiger Stuckzinsen.

§6
Zahlungen / Emissionsstelle / Zahlstelle / Berechnungsstelle

(1) Zahlungen von Kapital und/oder Zinsen/Erfillung. Samtliche gemaR diesen Anleihebedingungen zahlbaren Betrage sind
von der in den Endglltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlistelle 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 gegeniiber den Glaubigern
befreit.

(2) Der nachfolgende Absatz findet Anwendung, wenn Zinszahlungen auf eine Vorlaufige Globalurkunde erfolgen sollen.

Die Zahlung von Zinsen auf Schuldverschreibungen, die durch die Vorlaufige Globalurkunde verbrieft sind, erfolgt nach
Maf3gabe von Absatz (3) von der in den Endglltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlstelle an das
Clearing System oder dessen Order zwecks Gutschrift auf den Konten der jeweiligen Depotbanken zur Weiterleitung an die
Glaubiger nach ordnungsgemafer Bescheinigung gemaf § 1 Absatz (4) (b) dieser Anleihebedingungen.

(3) Zzahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der in den Endgiiltigen Bedingungen angegebenen frei handelbaren und
konvertierbaren Wahrung, die am entsprechenden Falligkeitstag die gesetzliche Wahrung des Staates der festgelegten
Wahrung ist.

(4) Zahltag. Fallt der Endfélligkeitstag in Bezug auf eine Schuldverschreibung auf einen Tag, der kein Zahltag ist, dann hat der
Glaubiger keinen Anspruch auf Zahlung vor dem néchsten Zahltag am jeweiligen Geschéftsort. Der Glaubiger ist nicht
berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verspatung zu verlangen. Fur diese Zwecke und wie in den
Endgultigen Bedingungen angegeben, bezeichnet "Zahltag",

(a) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (auRer einem Samstag oder einem Sonntag), an dem das
Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System?2
(TARGETZ2) Zahlungen abwickeln; oder

(b) wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (aul3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenmarkte in dem Hauptfinanzzentrum,
wie in den Endglltigen Bedingungen angegeben, Zahlungen abwickeln.

(5) Hinterlegung von Kapital und/oder Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main Kapital-
und/oder Zinsbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zwélf Monaten nach dem Endfalligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung
erfolgt und auf das Recht der Riicknahme verzichtet wird, erléschen die Anspriiche der Glaubiger gegen die Emittentin.

(6) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich das Recht vor, jederzeit die Bestellung der
Emissionsstelle und/oder Zahistelle und/oder Berechnungsstelle (wie in den Endgiiltigen Bedingungen angegeben) zu andern
oder zu beenden und eine andere Emissionsstelle und/oder zuséatzliche oder andere Zahistellen und/oder eine andere
Berechnungsstelle zu bestellen. Die Emittentin wird zu jedem Zeitpunkt eine Emissionsstelle und/oder Zahlstelle (die die
Emissionsstelle sein kann) und/oder Berechnungsstelle (die die Emissionsstelle sein kann) unterhalten. Eine Anderung,
Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auBer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hierliber gemaf 8§ 12 dieser Anleihebedingungen vorab unter Einhaltung einer Frist
von mindestens 30 und nicht mehr als 45 Tagen informiert werden.

(7) Beauftragte der Emittentin. Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle handeln in ihrer
Eigenschaft als solche ausschlieZlich als Beauftragte der Emittentin, und es besteht kein Auftrags- oder Treuhandverhéltnis
zwischen der Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle und den Glaubigern der Schuldverschreibungen.
Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle haften dafir, dass sie Erklarungen abgeben, nicht
abgeben, entgegennehmen oder Handlungen vornehmen oder unterlassen nur, wenn und soweit sie dabei die Sorgfalt eines
ordentlichen Kaufmanns verletzt haben.
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8§87
Vorlegungsfrist

Vorlegungsfrist. Die in § 801 Absatz 1 Satz 1 Burgerliches Gesetzbuch bestimmte Vorlegungsfrist fur féallige
Schuldverschreibungen wird auf zehn Jahre abgekurzt. Die Verjahrungsfrist fur innerhalb der Vorlegungsfrist vorgelegte
Schuldverschreibungen betragt zwei Jahre von dem Ende der betreffenden Vorlegungsfrist an.

§8
Status

Status. Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin gleichrangig
sind, mit Ausnahme von Verbindlichkeiten, die nach geltenden Rechtsvorschriften vorrangig sind.

§9
Steuern / Vorzeitige Ruckzahlung aus steuerlichen Grinden

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass fur die
Schuldverschreibungen keine Quellensteuerausgleichsklausel Anwendung findet.

Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetréage sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwartigen oder zukinftigen Steuern, Abgaben oder Gebiihren gleich welcher Art zu leisten,
die von oder in der Bundesrepublik Deutschland oder fiir deren Rechnung oder von oder fiir Rechnung einer politischen
Untergliederung oder Steuerbehdrde der oder in der Bundesrepublik Deutschland durch Einbehalt oder Abzug an der Quelle
(Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass fir die
Schuldverschreibungen eine Quellensteuerausgleichsklausel Anwendung findet.

(a) Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetrage sind ohne Einbehalt
oder Abzug von oder aufgrund von gegenwartigen oder zukinftigen Steuern, Abgaben oder Gebuhren gleich welcher
Art zu leisten, die von oder in der Bundesrepublik Deutschland oder fur deren Rechnung oder von oder fur Rechnung
einer politischen Untergliederung oder Steuerbehdrde der oder in der Bundesrepublik Deutschland durch Einbehalt oder
Abzug an der Quelle (Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist
gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin diejenigen zuséatzlichen Betrdge (die "Zusatzlichen
Betrage") zahlen, die erforderlich sind, damit die den Glaubigern zuflieBenden Nettobetrdage nach diesem Einbehalt
oder Abzug jeweils den Betrdgen an Kapital und/oder Zinsen entsprechen, die ohne einen solchen Einbehalt oder
Abzug von den Glaubigern empfangen worden waren; die Verpflichtung zur Zahlung solcher Zuséatzlichen Betrage
besteht jedoch nicht im Hinblick auf Steuern, Abgaben oder Gebuhren,

(i) wenn die Zahlungen an einen Glaubiger oder einen Dritten fur einen Glaubiger erfolgen, der derartige Steuern,
Abgaben oder Geblhren in Bezug auf die Schuldverschreibungen aufgrund anderer Beziehungen zur
Bundesrepublik Deutschland oder einem Mitgliedstaat der Europaischen Union schuldet als dem blof3en Umstand,
dass er (x) Glaubiger ist oder (y) Kapital, Zinsen oder einen sonstigen Betrag in Bezug auf die
Schuldverschreibungen entgegengenommen hat; oder

(i) wenn die Schuldverschreibungen mehr als 30 Tage nach Falligkeit der betreffenden Zahlungen von Kapital
und/oder Zinsen oder, wenn dies spater erfolgt, ordnungsgemaRer Bereitstellung aller falligen Betrédge und einer
diesbeziglichen Bekanntmachung geméaR § 12 dieser Anleihebedingungen vorgelegt werden; dies gilt nicht, soweit
der betreffende Glaubiger Anspruch auf solche Zusatzlichen Betrage gehabt hétte, wenn er die
Schuldverschreibungen am Ende oder vor Ablauf der Frist von 30 Tagen zur Zahlung vorgelegt hatte; oder

(iii) wenn diese Steuern, Abgaben oder Gebuhren aufgrund (x) einer Richtlinie oder Verordnung der Europaischen
Union betreffend die Besteuerung von Zinsertrdgen oder (y) einer zwischenstaatlichen Vereinbarung tber deren
Besteuerung, an der die Bundesrepublik Deutschland oder die Europaische Union beteiligt ist, oder (z) einer
gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder befolgt oder die eingefihrt
wurde, um dieser Richtlinie, Verordnung oder Vereinbarung nachzukommen, einzubehalten oder abzuziehen sind;
oder

(iv) wenn hinsichtlich der Schuldverschreibungen ein Einbehalt oder Abzug nur deswegen erfolgt, weil diese
Schuldverschreibungen von einer Bank in der Bundesrepublik Deutschland, die diese Schuldverschreibungen
verwahrt hat oder noch verwahrt, fur den betreffenden Glaubiger zur Zahlung eingezogen werden; oder

(v) wenn hinsichtlich der Schuldverschreibungen derartige Steuern, Abgaben oder Gebuhren auf andere Weise als
durch Einbehalt oder Abzug von Kapital und/oder Zinsen erhoben werden.

FATCA Quellensteuer. Unbeschadet sonstiger Bestimmungen dieser Anleihebedingungen ist die Emittentin zum
Einbehalt oder Abzug der Betrédge berechtigt, die gemall 88 1471 bis 1474 des U.S. Internal Revenue Code
(einschlieRlich dessen Anderungen oder Nachfolgevorschriften), geméaR zwischenstaatlicher Abkommen, gemaR den in
einer anderen Rechtsordnung in Zusammenhang mit diesen Bestimmungen erlassenen Durchfiihrungsvorschriften oder
gemalR mit dem U.S. Internal Revenue Service geschlossenen Vertragen (nachstehend auch "FATCA Quellensteuer”
genannt) erforderlich sind als Folge davon, dass eine andere Person als die Emittentin oder deren Emissionsstelle
und/oder Zahlstelle nicht zum Empfang von Zahlungen ohne FATCA Quellensteuer berechtigt ist. Die Emittentin ist
nicht verpflichtet, Zusatzliche Betrdge zu zahlen oder einen Glaubiger in Bezug auf FATCA Quellensteuer schadlos zu



211

halten, die von der Emittentin, deren Emissionsstelle und/oder Zahlstelle oder von einem anderen Beteiligten
einbehalten oder abgezogen wurde. "FATCA" bezeichnet den U.S. Foreign Account Tax Compliance Act von 2010.

(b) Steuerkiindigungsrecht. Die Schuldverschreibungen kdnnen insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen gemaR § 12 dieser
Anleihebedingungen gegenuber den Glaubigern vorzeitig gekundigt und zu ihrem entsprechenden Vorzeitigen
Ruckzahlungsbetrag geméaR 8 5 Absatz (3) dieser Anleihebedingungen zuriickgezahlt werden, falls die Emittentin als
Folge einer Anderung oder Erganzung der Steuer- oder Abgabengesetze und -vorschriften der Bundesrepublik
Deutschland oder deren politischen Untergliederungen oder Steuerbehdrden oder als Folge einer Anderung oder
Erganzung der Anwendung oder der offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese
Anderung oder Erganzung wird am oder nach dem Tag, an dem die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird, wirksam) am néchstfolgenden Zinszahlungstag zur Zahlung von Zusétzlichen
Betragen (wie in Absatz (a) definiert) verpflichtet sein wird und diese Verpflichtung nicht durch das Ergreifen
vernunftiger, der Emittentin zur Verfugung stehender Ma3nahmen vermieden werden kann.

Eine solche Kundigung darf allerdings nicht (i) friiher als 90 Tage vor dem frihestmdglichen Termin erfolgen, an dem
die Emittentin verpflichtet ware, solche Zusatzlichen Betrdge zu zahlen, falls eine Zahlung auf die
Schuldverschreibungen dann fallig sein wirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die Kiindigung erfolgt,
die Verpflichtung zur Zahlung von Zusétzlichen Betréagen oder zum Einbehalt oder Abzug nicht mehr wirksam ist. Der
fur die Ruckzahlung festgelegte Termin muss ein Zinszahlungstag sein.

Eine solche Kiindigung hat geméan 8§ 12 dieser Anleihebedingungen zu erfolgen. Sie ist unwiderruflich, muss den fur die
Ruckzahlung festgelegten Termin nennen und eine zusammenfassende Erklarung enthalten, welche die das
Kiindigungsrecht der Emittentin begriindenden Umstande darlegt.

§10
Ersetzung

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital und/oder Zinsen auf
die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Glaubiger, eine andere Gesellschaft (die
"Nachfolgeschuldnerin") als Hauptschuldnerin fir alle Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen an die Stelle der Emittentin zu setzen. Voraussetzung dafur ist, dass:

(a) die Nachfolgeschuldnerin samtliche sich aus und im Zusammenhang mit diesen Schuldverschreibungen ergebenden
Verpflichtungen erfiillen kann und insbesondere die hierzu erforderlichen Betrdge ohne Beschrankungen in derjenigen
Waéhrung, auf die die Schuldverschreibungen lauten, an das Clearing System transferieren kann und

(b) die Nachfolgeschuldnerin alle etwa notwendigen Genehmigungen der Behdrden des Landes, in dem sie ihren Sitz hat,
erhalten hat und

(c) die Nachfolgeschuldnerin in geeigneter Form nachweist, dass sie alle Betrage, die =zur Erflllung der
Zahlungsverpflichtungen aus oder in Zusammenhang mit diesen Schuldverschreibungen erforderlich sind, ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern, Abgaben oder Gebiihren an der Quelle an das Clearing
System transferieren darf und

(d) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben oder Gebihren
freizustellen, die einem Glaubiger beziiglich der Ersetzung auferlegt werden, und

(e) die Emittentin (fur diesen Fall auch "Garantin" genannt) unbedingt und unwiderruflich die Verpflichtungen der
Nachfolgeschuldnerin aus diesen Anleihebedingungen garantiert.

(2) Bekanntmachung. Ein solcher Schuldnerwechsel ist gemaf § 12 dieser Anleihebedingungen bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle eines solchen Schuldnerwechsels gilt (i) jede Nennung der Emittentin in diesen
Anleihebedingungen als auf die Nachfolgeschuldnerin bezogen und (ii) soll das Recht der Glaubiger, entsprechend § 5 Absatz
(1) dieser Anleihebedingungen ihre Schuldverschreibungen zur sofortigen Riickzahlung zum Vorzeitigen Riickzahlungsbetrag
zu kiindigen, auch gegeben sein, wenn eines der in § 5 Absatz (1) (c) bis (e) dieser Anleihebedingungen genannten Ereignisse
in Bezug auf die Garantin eintritt.

(4) Glltigkeit. Nach Ersetzung der Emittentin durch eine Nachfolgeschuldnerin gilt dieser § 10 erneut.

§11
Begebung weiterer Schuldverschreibungen / Ankauf / Entwertung

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Valutierungstages, des
Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden und den Gesamtnennbetrag der Serie erhdhen.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, Schuldverschreibungen in jedem Markt oder anderweitig zu jedem
beliebigen Preis zu kaufen. Die von der Emittentin erworbenen Schuldverschreibungen kénnen nach Wahl der Emittentin von
ihr gehalten, wieder verkauft oder bei der in den Endgliltigen Bedingungen angegebenen Emissionsstelle zwecks Entwertung
eingereicht werden.
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(3) Entwertung. Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverzuglich zu entwerten und kdnnen
nicht wiederbegeben oder wiederverkauft werden.

§12
Bekanntmachungen

(1) Bekanntmachungen in der Bundesrepublik Deutschland. Alle die Schuldverschreibungen betreffenden Bekanntmachungen
sind im Bundesanzeiger zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veroffentlichung als wirksam
erfolgt.

(2) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen an der Luxemburger Wertpapierbdrse und/oder an einer anderen auslandischen Wertpapierborse
notiert werden.

(a) Bekanntmachungen in einer Tageszeitung. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Verdffentlichung nach Absatz (1) in einer in den Endgultigen Bedingungen angegebenen filhrenden
Tageszeitung mit allgemeiner Verbreitung in dem in den Endgiltigen Bedingungen angegebenen Sitzstaat der
Wertpapierborse zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Verdffentlichung (oder bei
mehreren Veroffentlichungen am Tag der ersten solchen Veréffentlichung) als wirksam erfolgt.

(b

=

Bekanntmachungen auf der Internetseite. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Verodffentlichung nach Absatz (1) auf der in den Endgiltigen Bedingungen angegebenen
Internetseite der in den Endgiltigen Bedingungen angegebenen Wertpapierborse zu verdffentlichen. Jede derartige
Bekanntmachung gilt mit dem Tag der Veroffentlichung (oder bei mehreren Verotffentlichungen am Tag der ersten
solchen Ver6ffentlichung) als wirksam erfolgt.

(c) Bekanntmachungen Uber das Clearing System. Soweit dies Bekanntmachungen Uber den Variablen Zinssatz betrifft
und die Regeln der in den Endglltigen Bedingungen angegebenen Wertpapierbdrse es zulassen, kann die Emittentin
zusatzlich zu einer Verodffentlichung nach Absatz (1) eine Verdffentlichung nach Absatz (a) oder Absatz (b) durch eine
Bekanntmachung an das in den Endgultigen Bedingungen angegebene Clearing System zur Weiterleitung an die
Glaubiger ersetzen; jede derartige Bekanntmachung gilt am vierten Tag nach dem Tag der Bekanntmachung an das
Clearing System als wirksam erfolgt.

§13
Anwendbares Recht / Gerichtsstand / Gerichtliche Geltendmachung

(1) Anwendbares Recht. Die Schuldverschreibungen unterliegen deutschem Recht.

(2) Gerichtsstand. Nicht ausschlie3licher Gerichtsstand fur sémtliche Klagen und sonstige Verfahren ("Rechtsstreitigkeiten")
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am Main. Ausschlie3licher Gerichtsstand fur alle
Rechtsstreitigkeiten aus den in diesen Anleihebedingungen geregelten Angelegenheiten ist Frankfurt am Main fiir Kaufleute,
juristische Personen des oOffentlichen Rechts, o6ffentlich-rechtliche Sondervermdgen und Personen ohne allgemeinen
Gerichtsstand in der Bundesrepublik Deutschland.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen die
Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu schiitzen oder geltend zu machen: (i) er bringt eine
Bescheinigung der Depotbank bei, bei der er fir die Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den
vollstandigen Namen und die vollstindige Adresse des Glaubigers enthélt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der Bestatigung auf dem Wertpapierdepot verbucht sind und (c)
bestatigt, dass die Depotbank gegeniiber dem Clearing System eine schriftliche Erklarung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informationen enthélt; und (ii) er legt eine Kopie der die betreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing
Systems oder der Lagerstelle des Clearing Systems bestatigt hat, ohne dass eine Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wére.

Fir die Zwecke des Vorstehenden bezeichnet "Depotbank"” jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das
berechtigt ist, das Wertpapierverwahrgeschéft zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fur die
Schuldverschreibungen unterhalt, einschlief3lich des Clearing Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen, die in dem Land, in
dem der Rechtsstreit eingeleitet wird, prozessual zuldssig ist.
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A3. Anleihebedingungen fur Nullkupon Schuldverschreibungen

§1
Waéhrung / Stickelung / Form / Definitionen

(1) Wahrung, Stickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen") der DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Bundesrepublik Deutschland, (die "Emittentin”) wird in der in den
Endgultigen Bedingungen angegebenen Wahrung und in dem in den Endglltigen Bedingungen angegebenen
Gesamtnennbetrag (vorbehaltlich Absatz (7), wenn in den Endglltigen Bedingungen angegeben ist, dass die Globalurkunde
eine new global note ("NGN") ist) sowie in der in den Endgultigen Bedingungen angegebenen Stiickelung (die "Festgelegte
Stuickelung" oder der "Nennbetrag") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere Globalurkunden verbrieft (jede
eine "Globalurkunde").

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen durch eine Dauerglobalurkunde verbrieft werden.

Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglobalurkunde") verbrieft.
Die Dauerglobalurkunde trégt die eigenhandigen Unterschriften zweier ordnungsgemafR bevollméachtigter Vertreter der
Emittentin und ist von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen. Einzelurkunden werden
nicht ausgegeben.

(4) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen anféanglich durch eine Vorlaufige Globalurkunde verbrieft werden.

(a) Vorlaufige Globalurkunde. Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die
"Vorlaufige Globalurkunde") verbrieft. Die Vorlaufige Globalurkunde wird gegen Schuldverschreibungen in der
Festgelegten Stiickelung, die durch eine Dauerglobalurkunde (die "Dauerglobalurkunde") verbrieft sind, ausgetauscht.
Die Vorlaufige Globalurkunde und die Dauerglobalurkunde tragen jeweils die eigenhandigen Unterschriften zweier
ordnungsgemanR bevollmachtigter Vertreter der Emittentin und sind jeweils von der Emissionsstelle oder in deren
Namen mit einer Kontrollunterschrift versehen. Einzelurkunden werden nicht ausgegeben.

(b) Austausch. Die Vorlaufige Globalurkunde ist friihestens an einem Tag (der "Austauschtag") gegen die

Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Ausgabe der Vorlaufigen Globalurkunde liegt. Ein

solcher Austausch darf nur nach Vorlage von Bescheinigungen gemafl U.S. Steuerrecht erfolgen, wonach jeder

wirtschaftliche Eigentumer der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-

Person ist (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen tiber solche

Finanzinstitute halten). Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der

Vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen behandelt werden, diese Vorlaufige Globalurkunde geman

dieses Absatzes (b) auszutauschen. Schuldverschreibungen, die im Austausch fir die Vorlaufige Globalurkunde

geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in Absatz (c) definiert) zu liefern.

~

(c) Vereinigte Staaten. Fir die Zwecke des Absatzes (b) bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlielich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlie3lich
Puerto Rico, der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(5) Clearing System. Die Globalurkunde wird von einem oder im Namen eines Clearing Systems verwahrt. Fir diese Zwecke
und wie in den Endglltigen Bedingungen angegeben, bezeichnet "Clearing System"

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Bundesrepublik Deutschland ("CBF"); oder
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxemburg, GroBherzogtum Luxemburg ("CBL"); und/oder
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Brissel, Konigreich Belgien ("Euroclear").

CBL und Euroclear sind jeweils ein internationaler Zentralverwahrer von Wertpapieren (international central securities
depositary) ("ICSD" und zusammen "ICSDs").

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine NGN ist.

Die Schuldverschreibungen werden in Form einer NGN ausgegeben und von einem gemeinsamen Verwahrer (common
safekeeper) im Namen beider ICSDs verwahrt.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine classical global note ("CGN") ist.

Die Schuldverschreibungen werden in Form einer CGN ausgegeben und von einer gemeinsamen Verwahrstelle (common
depositary) im Namen beider ICSDs verwahrt.

(6) Glaubiger von Schuldverschreibungen. "Glaubiger" ist jeder Inhaber eines Miteigentumsanteils oder anderen Rechts an
den Schuldverschreibungen.

(7) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Globalurkunde bzw. die Vorlaufige Globalurkunde eine NGN ist.



214

Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtnennbetrag. Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fur seine Kunden uber den Betrag ihres Anteils an den Schuldverschreibungen fuhrt) sind
maRgeblicher Nachweis Uber den Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen, und
eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bescheinigung mit dem Gesamtnennbetrag der so verbrieften
Schuldverschreibungen ist ein maRgeblicher Nachweis Uber den Inhalt des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Riickzahlung oder Zahlung einer Rate beziiglich der durch die Globalurkunde verbrieften Schuldverschreibungen bzw. bei
Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldverschreibungen stellt die Emittentin sicher, dass die
Einzelheiten Uber Rickzahlung oder Zahlung bzw. Kauf und Léschung beziglich der Globalurkunde pro rata in die Unterlagen
der ICSDs eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der in die Register der ICSDs
aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag der zuriickgekauften
bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtnennbetrag der so gezahlten Raten abgezogen wird.

Bei Austausch eines Anteils von ausschlielich durch eine Vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs aufgenommen
werden.

§2
Zinsen

(1) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen auf diskontierter Basis begeben werden.

(a) Diskontierungssatz. Die Schuldverschreibungen werden an dem in den Endglltigen Bedingungen angegebenen
Valutierungstag (nachstehend auch "Valutierungstag" genannt) mit einem Abschlag von ihrem Nennbetrag begeben.
Der Satz fir die Diskontierung (der "Diskontierungssatz") ist der in den Endgiltigen Bedingungen angegebene
Zinssatz per annum. Periodische Zinszahlungen werden auf die Schuldverschreibungen nicht geleistet.

(b) Berechnung von rechnerisch aufgelaufenen Zinsen fur Teilzeitraume. Sofern rechnerisch aufgelaufene Zinsen fir einen
Zeitraum von weniger oder mehr als einem Jahr zu berechnen sind, erfolgt die Berechnung auf der Grundlage des
nachstehend in Absatz (3) definierten und in den Endguiltigen Bedingungen angegebenen Zinstagequotienten.

(c) Auflaufende Zinsen. Sollte die Emittentin die Schuldverschreibungen bei Endfélligkeit nicht einlésen, fallen auf den
ausstehenden Gesamtnennbetrag der Schuldverschreibungen ab dem Endfélligkeitstag gemald § 3 Absatz (1) dieser
Anleihebedingungen bis zum Ablauf des Tages, der dem Tag der tatséchlichen Rickzahlung der
Schuldverschreibungen vorangeht, Zinsen in Hohe des gesetzlichen festgelegten Satzes fiir Verzugszinsen®" an.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen auf aufgezinster Basis begeben werden.

(a) Aufzinsungssatz. Der Satz fiur die Aufzinsung (der "Aufzinsungssatz") der Schuldverschreibungen ab dem in den
Endgliltigen Bedingungen angegebenen Valutierungstag (nachstehend auch "Valutierungstag" genannt) ist der in den
Endgultigen Bedingungen angegebene Zinssatz per annum. Periodische Zinszahlungen werden auf die
Schuldverschreibungen nicht geleistet.

(b
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Berechnung von rechnerisch aufgelaufenen Zinsen fur Teilzeitrdume. Sofern rechnerisch aufgelaufene Zinsen fiir einen
Zeitraum von weniger oder mehr als einem Jahr zu berechnen sind, erfolgt die Berechnung auf der Grundlage des
nachstehend in Absatz (3) definierten und in den Endgiiltigen Bedingungen angegebenen Zinstagequotienten.

(c) Auflaufende Zinsen. Sollte die Emittentin die Schuldverschreibungen bei Endfélligkeit nicht einlésen, fallen auf den
ausstehenden Gesamtnennbetrag der Schuldverschreibungen ab dem Endfélligkeitstag geméaR § 3 Absatz (2) dieser
Anleihebedingungen bis zum Ablauf des Tages, der dem Tag der tatsdchlichen Rickzahlung der
Schuldverschreibungen vorangeht, Zinsen in Hohe des gesetzlichen festgelegten Satzes fiir Verzugszinsen® an.

(3) Zinstagequotient. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des rechnerisch aufgelaufenen
Zinsbetrages auf eine Schuldverschreibung fir einen beliebigen Zeitraum (der "Zinsberechnungszeitraum®):

(a) wenn in den Endgultigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatsachliche Anzahl
von Tagen im Zinsberechnungszeitraum, dividiert durch die tatséchliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

(b) wenn in den Endgultigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatséchliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

% Der gesetzliche Verzugszinssatz betragt fir das Jahr fiinf Prozentpunkte tiber dem von der Deutschen Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, 8§ 288 Absatz 1, 247 Birgerliches Gesetzbuch.

2 Der gesetzliche Verzugszinssatz betragt fir das Jahr fiinf Prozentpunkte tiber dem von der Deutschen Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, 8§ 288 Absatz 1, 247 Birgerliches Gesetzbuch.
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(c) wenn in den Endgliltigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365 oder, im Falle eines Schaltjahres, 366; oder

(d) wenn in den Endgiltigen Bedingungen "Actual/360" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

(e) wenn in den Endgultigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums
fallt auf den 31. Tag eines Monats, wahrend der erste Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf
den 31. Tag eines Monats fallt, wobei in diesem Fall der diesen Tag enthaltene Monat nicht als ein auf 30 Tage
gekurzter Monat zu behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraumes fallt auf den letzten Tag des
Monats Februar, wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln
ist); oder

() wenn in den Endgultigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Beriicksichtigung des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode der Falligkeitstag
der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen
verlangert gilt).

§3
Riickzahlung

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen auf diskontierter Basis begeben werden.

Riickzahlung bei Endfélligkeit. Die Emittentin wird die Schuldverschreibungen, vorbehaltlich § 4 Absatz (1) oder Absatz (2)
dieser Anleihebedingungen (wenn in den Endgultigen Bedingungen die Moglichkeit einer vorzeitigen Ruckzahlung angegeben
ist), zu ihrem Nennbetrag an dem in den Endgiltigen Bedingungen angegebenen Endfalligkeitstag (der "Endfalligkeitstag")
zuriickzahlen.

(2) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen auf aufgezinster Basis begeben werden.

Riickzahlung bei Endfélligkeit. Die Emittentin wird die Schuldverschreibungen, vorbehaltlich § 4 Absatz (1) oder Absatz (2)
dieser Anleihebedingungen (wenn in den Endgiltigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung angegeben
ist), an dem in den Endgiltigen Bedingungen angegebenen Endfalligkeitstag (der "Endfalligkeitstag”) zu dem in den
Endgliltigen Bedingungen angegebenen Riickzahlungsbetrag zurtickzahlen.

(3) Geschéftstagekonvention. Fallt der Endfalligkeitstag, ein Wahlrickzahlungstag (Call) geméaR § 4 Absatz (1) dieser
Anleihebedingungen oder ein Wahlriickzahlungstag (Put) gemaf § 4 Absatz (2) dieser Anleihebedingungen auf einen Tag, der
kein Geschéftstag gemall Absatz (c) ist, so wird der Endfélligkeitstag, der Wahiriickzahlungstag (Call) oder der
Wahlriickzahlungstag (Put)

(@) wenn in den Endgultigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschaftstag verschoben, es sei denn, jener wirde dadurch in den nachsten Kalendermonat fallen; in
diesem Fall wird der Endfélligkeitstag, der Wahlriickzahlungstag (Call) oder der Wahlirickzahlungstag (Put) auf den
unmittelbar vorausgehenden Geschaftstag vorgezogen; oder

(b) wenn in den Endgultigen Bedingungen "Folgender Geschaftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschaftstag verschoben.

Keine Anpassung des Kapitalbetrags. Der Glaubiger ist nicht berechtigt, etwaige weitere Kapitalbetrdge oder sonstige
Zahlungen aufgrund einer solchen Verschiebung zu verlangen.

(c) Geschaftstag. Fir Zwecke der Absatze (a) oder (b) und wie in den Endgultigen Bedingungen angegeben, bezeichnet
"Geschaftstag",

(i) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (au3er einem Samstag oder einem Sonntag), an dem
das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System?2
(TARGET?2) Zahlungen abwickeln; oder

(ii) wenn die Schuldverschreibungen auf eine andere Wé&hrung als Euro lauten, einen Tag (auf3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenméarkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

§4
Vorzeitige Rickzahlung

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die Emittentin
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Call Option):
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Vorzeitige Rickzahlung nach Wahl der Emittentin (Call Option). Die Emittentin ist Uber die Kiindigung gemaf § 9 Absatz (2) (b)
dieser Anleihebedingungen hinaus berechtigt, die Schuldverschreibungen insgesamt, jedoch nicht teilweise, unter Einhaltung
einer in den Endgultigen Bedingungen angegebenen "Mindestkindigungsfrist" durch Bekanntmachung gemaR § 12 dieser
Anleihebedingungen zu dem/den in den Endgiltigen Bedingungen angegebenen "Wahlriickzahlungstag(en) (Call)" zu
kiindigen und zum entsprechenden in den Endgultigen Bedingungen angegebenen Vorzeitigen Riickzahlungsbetrag gemaf § 5
Absatz (3) dieser Anleihebedingungen zuriickzuzahlen.

(2) Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass ein Glaubiger
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Put Option):

Vorzeitige Riickzahlung nach Wahl eines Glaubigers (Put Option). Jeder Glaubiger ist Uber die Kindigung gemaf § 5 Absatz
(1) dieser Anleihebedingungen hinaus berechtigt, seine Schuldverschreibungen unter Einhaltung einer in den Endgultigen
Bedingungen angegebenen Mindestkiindigungsfrist zu dem/den in den Endgultigen Bedingungen angegebenen
"Wahlriickzahlungstag(en) (Put)" zu kindigen. Die Emittentin hat eine Schuldverschreibung nach Ausibung des
entsprechenden Kiindigungsrechts durch einen Glaubiger am/an den in den Endgiltigen Bedingungen angegebenen
Wahliriickzahlungstag(en) (Put) zum entsprechenden in den Endglltigen Bedingungen angegebenen Vorzeitigen
Ruckzahlungsbetrag geman § 5 Absatz (3) dieser Anleihebedingungen zuriickzuzahlen.

Die Austbung des Kiindigungsrechts durch einen Glaubiger erfolgt durch schriftliche Mitteilung in deutscher oder englischer
Sprache ("Kundigungserklarung") gegeniiber der in den Endglltigen Bedingungen angegebenen Geschéftsstelle der
Emissionsstelle. Die Kiindigungserklarung muss bis spatestens 17.00 Uhr (Frankfurter Zeit) an dem Geschéftstag, der dem
ersten Geschéftstag einer in den Endglltigen Bedingungen angegebenen Mindestkiindigungsfrist vorangeht, zugehen.
Ansonsten ist das Kundigungsrecht nicht wirksam ausgetbt. Die Kundigungserklarung hat anzugeben:

(a) den Gesamtnennbetrag der Schuldverschreibungen, fur die das Kindigungsrecht ausgeubt wird;
(b) die Wertpapier-Kenn-Nummer(n); und,

(c) wenn in den Endgiltigen Bedingungen CBF als Clearing System angegeben ist, Kontaktdaten sowie eine
Kontoverbindung.

Fur die Kundigungserklarung ist ein Formblatt bei der in den Endgiltigen Bedingungen angegebenen Geschéftsstelle der
Emissionsstelle erhaltlich, das weitere Hinweise enthalt. Der Kundigungserklérung ist ein Nachweis beizufiigen, aus dem sich
ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe der Kindigungserklarung Inhaber der betreffenden
Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der entsprechenden Depotbank (wie in § 13 Absatz
(3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise erbracht werden. Eine wirksam abgegebene
Kundigungserklarung ist unwiderruflich. Die Ruckzahlung der Schuldverschreibungen, auf die sich die Kindigungserklarung
bezieht, erfolgt nur gegen Lieferung der Schuldverschreibungen an die Emittentin oder deren Order.

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Emittentin
und/oder ein Glaubiger kein Recht haben, die Schuldverschreibungen vorzeitig zu kiindigen:

Keine Vorzeitige Ruckzahlung nach Wahl der Emittentin und/oder eines Glaubigers. Weder die Emittentin noch ein Glaubiger ist
zur Kuindigung der Schuldverschreibungen berechtigt.

§5
Kiindigung aus wichtigem Grund / Vorzeitiger Riickzahlungsbetrag

(1) Kundigungsgrinde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibungen aus wichtigem Grund zu kundigen und
deren sofortige Ruckzahlung zu einem Vorzeitigen Riickzahlungsbetrag gemafR Absatz (3) zu verlangen. Ein wichtiger Grund
liegt insbesondere dann vor, wenn

(a) die Emittentin Betrage, die auf die Schuldverschreibungen zu leisten sind, nicht innerhalb von 30 Tagen nach dem
betreffenden Falligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgemafe Erfillung irgendeiner anderen Verpflichtung aus diesen Anleihebedingungen
unterlasst und die Unterlassung langer als 45 Tage fortdauert, nachdem der Emissionsstelle eine schriftliche Mahnung
zugegangen ist, durch die die Emittentin von einem Glaubiger aufgefordert wird, die Verpflichtung zu erfullen oder zu
beachten; oder

(c) die Emittentin ihre Zahlungen einstellt oder ihre Zahlungsunféhigkeit bekannt gibt; oder

(d) ein Gericht ein Insolvenzverfahren gegen die Emittentin erdffnet, ein solches Verfahren eingeleitet und nicht innerhalb
von 60 Tagen aufgehoben oder ausgesetzt worden ist oder die fur die Emittentin zustandige Aufsichtsbehorde oder
Abwicklungsbehdrde ein solches Verfahren beantragt; oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang mit einer Verschmelzung,
Zusammenlegung oder anderen Form des Zusammenschlusses mit einer anderen Gesellschaft oder im
Zusammenhang mit einer Umwandlung und die andere oder neue Gesellschaft Ubernimmt alle Verpflichtungen, die die
Emittentin im Zusammenhang mit diesen Anleihebedingungen eingegangen ist.

Das Kundigungsrecht erlischt, falls der Kiindigungsgrund vor Ausiibung des Rechts geheilt wurde.
(2) Benachrichtigung. Eine Benachrichtigung oder Kindigung geméaR Absatz (1) ist schriftlich in deutscher oder englischer

Sprache gegeniber der in den Endgultigen Bedingungen angegebenen Geschéftsstelle der Emissionsstelle zu erklaren. Der
Benachrichtigung ist ein Nachweis beizufiigen, aus dem sich ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe
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der Benachrichtigung Inhaber der betreffenden Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der
entsprechenden Depotbank (wie in § 13 Absatz (3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise
erbracht werden.

(3) Vorzeitiger Ruckzahlungsbetrag. Die Riuckzahlung der Schuldverschreibungen erfolgt bei einer Kiindigung nach Absatz
(1), nach § 4 Absatz (1), nach § 4 Absatz (2) oder nach § 9 Absatz (2) (b) dieser Anleihebedingungen zu einem Betrag (der
"Vorzeitige Riickzahlungsbetrag"), der sich wie folgt bestimmt:

(a) Falls 8§ 2 Absatz (1) dieser Anleihebedingungen Anwendung findet, ist der Vorzeitige Rickzahlungsbetrag der Betrag,
der sich nach MaRRgabe der nachfolgenden Formel bestimmt:

NB
z
(l+£
100

hierbei ist RB der Vorzeitige Riickzahlungsbetrag (ausmachender Betrag), NB der Nennbetrag (wie in den Endgdltigen
Bedingungen angegeben), D der Zahler des Diskontierungssatzes p.a. (wie in den Endglltigen Bedingungen
angegeben) und Z der Zinstagequotient (wie in den Endgultigen Bedingungen angegeben), wobei der Zahler des
Zinstagequotienten der Restlaufzeit einer Schuldverschreibung vom vorzeitigen Ruckzahlungstag (einschlie3lich) bis
zum Endfélligkeitstag (wie in den Endgultigen Bedingungen angegeben) (ausschlieRlich) entspricht.

RB =

(b) Falls § 2 Absatz (2) dieser Anleihebedingungen Anwendung findet, ist der Vorzeitige Riickzahlungsbetrag ein Betrag,
der der Summe aus dem Ausgabepreis (wie in den Endgiiltigen Bedingungen angegeben) einer Schuldverschreibung
und dem Ergebnis aus der Aufzinsung dieses Ausgabepreises mit dem Aufzinsungssatz (wie in den Endgultigen
Bedingungen angegeben) vom Valutierungstag (wie in den Endgiiltigen Bedingungen angegeben) (einschlieRlich) bis
zum entsprechenden Tag der Riickzahlung entspricht.

Der Vorzeitige Ruckzahlungsbetrag wird bei Schuldverschreibungen gemaR 8§ 2 Absatz (1) oder Absatz (2) dieser
Anleihebedingungen durch die in den Endgultigen Bedingungen angegebene Berechnungsstelle (die "Berechnungsstelle")
berechnet. Im Ubrigen und soweit die Ermittlung des Vorzeitigen Riickzahlungsbetrages geméaR den vorgenannten Absétzen (a)
oder (b) erfolgt, ist die Ermittlung des Vorzeitigen Riickzahlungsbetrages fir alle Beteiligten bindend.

§6
Zahlungen / Emissionsstelle / Zahlstelle / Berechnungsstelle

(1) Zahlungen von Kapital/Erflllung. Samtliche geméaR diesen Anleihebedingungen zahlbaren Betrage sind von der in den
Endgultigen Bedingungen angegebenen Emissionsstelle und/oder Zahlstelle 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 gegeniiber den Glaubigern befreit.

(2) Der nachfolgende Absatz findet Anwendung, wenn die Schuldverschreibungen in einer anderen Wahrung als
Chinesischen Renminbi denominiert sind.

Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der in den Endgiiltigen Bedingungen angegebenen frei handelbaren und
konvertierbaren Wahrung, die am entsprechenden Falligkeitstag die gesetzliche Wahrung des Staates der festgelegten
Wahrung ist.

(2) Der nachfolgende Absatz findet Anwendung, wenn die Schuldverschreibungen in Chinesischen Renminbi denominiert
sind.

Zahlungsweise. Vorbehaltlich anwendbarer Gesetze und Bestimmungen und vorbehaltlich des nachstehenden Absatzes,
grfolgen die Zahlungen falliger Betrdge auf die Schuldverschreibungen in Chinesischen Renminbi ausschlieBlich mittels
Uberweisung auf ein vom Clearing System bei einer Bank auRerhalb der Volksrepublik China unterhaltenes Konto.

Stellt die Emittentin fest, dass der zu zahlende Betrag am betreffenden Zahltag aufgrund von Umsténden, die sich ihrer
Kontrolle entziehen, in Chinesischen Renminbi fur sie nicht verfligbar ist, oder dass Chinesische Renminbi oder eine gesetzlich
vorgeschriebene Nachfolge-Wahrung nicht fur die Abwicklung von internationalen Finanztransaktionen verwendet werden darf,
kann die Emittentin ihre Zahlungsverpflichtungen am jeweiligen Zahltag oder, sobald wie mdglich danach, durch eine Zahlung in
US Dollar auf der Grundlage des Anwendbaren Wechselkurses (wie nachstehend definiert) erflllen. Die Glaubiger sind nicht
berechtigt, weitere Zinsen oder sonstige Zahlungen in Bezug auf eine solche Zahlung zu verlangen. Der "Anwendbare
Wechselkurs" ist der Kassakurs (wie nachfolgend definiert) am zweiten Festlegungsgeschaftstag (wie nachfolgend definiert)
vor einer solchen Zahlung (nachstehend auch "Festlegungstag” genannt) oder, falls ein solcher Kurs am Festlegungstag nicht
verfugbar ist, der vor dem Festlegungstag zuletzt verfugbare Kassakurs, wie von der in den Endgultigen Bedingungen
angegebenen Berechnungsstelle (die "Berechnungsstelle") bestimmt.

"Kassakurs" bezeichnet den zuletzt verfligbaren, von der Staatlichen Devisenverwaltung der Volksrepublik China (State
Administration of Foreign Exchange of the People's Republic of China) gemeldeten offiziellen US Dollar/Chinesischen Renminbi
Wechselkurs mit zweitagiger Valuta, wie von der Berechnungsstelle um ca. 11.00 Uhr (Hongkonger Zeit) am Festlegungstag
unter Bezugnahme auf die Bildschirmseite CNY=SAEC von Reuters (oder eine Ersatzseite bei Reuters oder einem anderen
festgelegten Informationsanbieter oder Nachfolger) bestimmt. Wenn ein solcher offizieller Wechselkurs nicht verfiigbar ist, wird
die Berechnungsstelle um ca. 11.00 Uhr (Hongkonger Zeit) am Festlegungstag unter Bezugnahme auf die Bildschirmseite
TRADCNY3/Spalte USD/CNH von Reuters (oder auf eine Ersatzseite bei Reuters oder einem anderen festgelegten
Informationsanbieter oder Nachfolger) als Kassakurs das arithmetische Mittel zwischen dem US Dollar/Chinesischem Renminbi
Geld- und Briefkurs auf dem auRerbérslichen Chinese Renminbi-Devisenmarkt in Hongkong mit zweitagiger Valuta bestimmen.
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"Festlegungsgeschéftstag" bezeichnet einen Tag (aul3er einem Samstag oder einem Sonntag), an dem das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) und Geschéftsbanken und Devisenmarkte in
Hongkong und New York fiir allgemeine Geschéafte gedffnet sind und Zahlungen abwickeln.

(3) Hinterlegung von Kapital. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main Kapitalbetrdge zu hinterlegen,
die von den Glaubigern nicht innerhalb von zwdlf Monaten nach dem Endfélligkeitstag beansprucht worden sind, auch wenn die
Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung erfolgt und auf das Recht der Riicknahme
verzichtet wird, erléschen die Anspriche der Glaubiger gegen die Emittentin.

(4) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich das Recht vor, jederzeit die Bestellung der
Emissionsstelle und/oder Zahistelle und/oder Berechnungsstelle (wie in den Endgiiltigen Bedingungen angegeben) zu &ndern
oder zu beenden und eine andere Emissionsstelle und/oder zusétzliche oder andere Zahlstellen und/oder eine andere
Berechnungsstelle zu bestellen. Die Emittentin wird zu jedem Zeitpunkt eine Emissionsstelle und/oder Zahlstelle (die die
Emissionsstelle sein kann) und/oder Berechnungsstelle (die die Emissionsstelle sein kann) unterhalten. Eine Anderung,
Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auRer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hierliber gemafR § 12 dieser Anleihebedingungen vorab unter Einhaltung einer Frist
von mindestens 30 und nicht mehr als 45 Tagen informiert werden.

(5) Beauftragte der Emittentin. Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle handeln in ihrer
Eigenschaft als solche ausschlielich als Beauftragte der Emittentin, und es besteht kein Auftrags- oder Treuhandverhéltnis
zwischen der Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle und den Glaubigern der Schuldverschreibungen.
Die Emissionsstelle und/oder Zabhlstelle und/oder Berechnungsstelle haften dafir, dass sie Erklarungen abgeben, nicht
abgeben, entgegennehmen oder Handlungen vornehmen oder unterlassen nur, wenn und soweit sie dabei die Sorgfalt eines
ordentlichen Kaufmanns verletzt haben.

§7
Vorlegungsfrist

Vorlegungsfrist. Die in 8 801 Absatz 1 Satz 1 Burgerliches Gesetzbuch bestimmte Vorlegungsfrist fir fallige
Schuldverschreibungen wird auf zehn Jahre abgekurzt. Die Verjahrungsfrist fur innerhalb der Vorlegungsfrist vorgelegte
Schuldverschreibungen betrégt zwei Jahre von dem Ende der betreffenden Vorlegungsfrist an.

§8
Status

Status. Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin gleichrangig
sind, mit Ausnahme von Verbindlichkeiten, die nach geltenden Rechtsvorschriften vorrangig sind.

§9
Steuern / Vorzeitige Riickzahlung aus steuerlichen Griinden

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass fiir die
Schuldverschreibungen keine Quellensteuerausgleichsklausel Anwendung findet.

Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapitalbetrage sind ohne Einbehalt oder Abzug von oder
aufgrund von gegenwartigen oder zukiinftigen Steuern, Abgaben oder Gebuhren gleich welcher Art zu leisten, die von oder in
der Bundesrepublik Deutschland oder fiir deren Rechnung oder von oder fir Rechnung einer politischen Untergliederung oder
Steuerbehorde der oder in der Bundesrepublik Deutschland durch Einbehalt oder Abzug an der Quelle (Quellensteuer) auferlegt
oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass fur die
Schuldverschreibungen eine Quellensteuerausgleichsklausel Anwendung findet.

(a) Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapitalbetrdge sind ohne Einbehalt oder Abzug von
oder aufgrund von gegenwartigen oder zukiinftigen Steuern, Abgaben oder Gebiihren gleich welcher Art zu leisten, die
von oder in der Bundesrepublik Deutschland oder fiir deren Rechnung oder von oder fir Rechnung einer politischen
Untergliederung oder Steuerbehdérde der oder in der Bundesrepublik Deutschland durch Einbehalt oder Abzug an der
Quelle (Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich
vorgeschrieben. In diesem Fall wird die Emittentin diejenigen zusatzlichen Betrdge (die "Zusatzlichen Betrage")
zahlen, die erforderlich sind, damit die den Glaubigern zuflieBenden Nettobetrage nach diesem Einbehalt oder Abzug
jeweils den Betragen an Kapital entsprechen, die ohne einen solchen Einbehalt oder Abzug von den Glaubigern
empfangen worden waren; die Verpflichtung zur Zahlung solcher Zuséatzlichen Betréage besteht jedoch nicht im Hinblick
auf Steuern, Abgaben oder Gebihren,

(i) wenn die Zahlungen an einen Glaubiger oder einen Dritten fur einen Glaubiger erfolgen, der derartigeSteuern,
Abgaben oder Gebuhren in Bezug auf die Schuldverschreibungen aufgrund anderer Beziehungen zur
Bundesrepublik Deutschland oder einem Mitgliedstaat der Europaischen Union schuldet als dem bloBen Umstand,
dass er (x) Glaubiger ist oder (y) Kapital oder einen sonstigen Betrag in Bezug auf die Schuldverschreibungen
entgegengenommen hat; oder

(i) wenn die Schuldverschreibungen mehr als 30 Tage nach Félligkeit der betreffenden Zahlung von Kapital oder,
wenn dies spater erfolgt, ordnungsgeméRer Bereitstellung aller félligen Betrdge und einer diesbeziglichen
Bekanntmachung gemaf § 12 dieser Anleihebedingungen vorgelegt werden; dies gilt nicht, soweit der betreffende
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Glaubiger Anspruch auf solche Zusatzlichen Betrdge gehabt hatte, wenn er die Schuldverschreibungen am Ende
oder vor Ablauf der Frist von 30 Tagen zur Zahlung vorgelegt hétte; oder

(iii) wenn diese Steuern, Abgaben oder Gebuhren aufgrund (x) einer Richtlinie oder Verordnung der Européischen
Union betreffend die Besteuerung von Zinsertrdgen oder (y) einer zwischenstaatlichen Vereinbarung tber deren
Besteuerung, an der die Bundesrepublik Deutschland oder die Europaische Union beteiligt ist, oder (z) einer
gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder befolgt oder die eingefiihrt
wurde, um dieser Richtlinie, Verordnung oder Vereinbarung nachzukommen, einzubehalten oder abzuziehen sind,;
oder

(iv) wenn hinsichtlich der Schuldverschreibungen ein Einbehalt oder Abzug nur deswegen erfolgt, weil diese
Schuldverschreibungen von einer Bank in der Bundesrepublik Deutschland, die diese Schuldverschreibungen
verwahrt hat oder noch verwahrt, fir den betreffenden Glaubiger zur Zahlung eingezogen werden; oder

(v) wenn hinsichtlich der Schuldverschreibungen derartige Steuern, Abgaben oder Gebiihren auf andere Weise als
durch Einbehalt oder Abzug oder von Kapital erhoben werden.

FATCA Quellensteuer. Unbeschadet sonstiger Bestimmungen dieser Anleihebedingungen ist die Emittentin zum
Einbehalt oder Abzug der Betrdge berechtigt, die gemall 88 1471 bis 1474 des U.S. Internal Revenue Code
(einschlieRlich dessen Anderungen oder Nachfolgevorschriften), gemaR zwischenstaatlicher Abkommen, geméaR den in
einer anderen Rechtsordnung in Zusammenhang mit diesen Bestimmungen erlassenen Durchfiihrungsvorschriften oder
gemal mit dem U.S. Internal Revenue Service geschlossenen Vertragen (nachstehend auch "FATCA Quellensteuer"
genannt) erforderlich sind als Folge davon, dass eine andere Person als die Emittentin oder deren Emissionsstelle
und/oder Zahlstelle nicht zum Empfang von Zahlungen ohne FATCA Quellensteuer berechtigt ist. Die Emittentin ist
nicht verpflichtet, Zusatzliche Betrdge zu zahlen oder einen Glaubiger in Bezug auf FATCA Quellensteuer schadlos zu
halten, die von der Emittentin, deren Emissionsstelle und/oder Zahistelle oder von einem anderen Beteiligten
einbehalten oder abgezogen wurde. "FATCA" bezeichnet den U.S. Foreign Account Tax Compliance Act von 2010.

(b) Steuerkiindigungsrecht. Die Schuldverschreibungen kdnnen insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kiindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen geméal § 12 dieser
Anleihebedingungen gegenuber den Glaubigern vorzeitig gekundigt und zu ihrem entsprechenden Vorzeitigen
Ruckzahlungsbetrag gemaR § 5 Absatz (3) dieser Anleihebedingungen zuriickgezahlt werden, falls die Emittentin als
Folge einer Anderung oder Erginzung der Steuer- oder Abgabengesetze und -vorschriften der Bundesrepublik
Deutschland oder deren politischen Untergliederungen oder Steuerbehdrden oder als Folge einer Anderung oder
Erganzung der Anwendung oder der offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese
Anderung oder Erganzung wird am oder nach dem Tag, an dem die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird, wirksam) am Endfélligkeitstag oder im Fall des Kaufs oder Austauschs einer
Schuldverschreibung (falls § 2 Absatz (1) oder § 2 Absatz (2) dieser Anleihebedingungen auf die
Schuldverschreibungen anwendbar sind) zur Zahlung von Zusétzlichen Betragen (wie in Absatz (a) definiert) verpflichtet
sein wird und diese Verpflichtung nicht durch das Ergreifen vernunftiger, der Emittentin zur Verfligung stehender
Maflnahmen vermieden werden kann.

Eine solche Kundigung darf allerdings nicht (i) friher als 90 Tage vor dem friilhestmdglichen Termin erfolgen, an dem
die Emittentin verpflichtet ware, solche Zusatzlichen Betrage zu zahlen, falls eine Zahlung auf die
Schuldverschreibungen dann fallig sein wirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die Kiindigung erfolgt,
die Verpflichtung zur Zahlung von Zusatzlichen Betragen oder zum Einbehalt oder Abzug nicht mehr wirksam ist.

Eine solche Kiindigung hat gemaR § 12 dieser Anleihebedingungen zu erfolgen. Sie ist unwiderruflich, muss den fir die
Riickzahlung festgelegten Termin nennen und eine zusammenfassende Erklarung enthalten, welche die das
Kindigungsrecht der Emittentin begrindenden Umsténde darlegt.

§10
Ersetzung

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital auf die
Schuldverschreibungen in  Verzug befindet, ohne Zustimmung der Glaubiger, eine andere Gesellschaft (die
"Nachfolgeschuldnerin") als Hauptschuldnerin fiur alle Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen an die Stelle der Emittentin zu setzen. Voraussetzung dafir ist, dass:

(a) die Nachfolgeschuldnerin sémtliche sich aus und im Zusammenhang mit diesen Schuldverschreibungen ergebenden
Verpflichtungen erfullen kann und insbesondere die hierzu erforderlichen Betrdge ohne Beschrankungen in derjenigen
Wahrung, auf die die Schuldverschreibungen lauten, an das Clearing System transferieren kann und

(b) die Nachfolgeschuldnerin alle etwa notwendigen Genehmigungen der Behdrden des Landes, in dem sie ihren Sitz hat,
erhalten hat und

(c) die Nachfolgeschuldnerin in geeigneter Form nachweist, dass sie alle Betrage, die zur Erfillung der
Zahlungsverpflichtungen aus oder in Zusammenhang mit diesen Schuldverschreibungen erforderlich sind, ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern, Abgaben oder Gebuhren an der Quelle an das Clearing
System transferieren darf und

(d) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben oder Gebihren
freizustellen, die einem Glaubiger beziglich der Ersetzung auferlegt werden, und

(e) die Emittentin (fur diesen Fall auch "Garantin" genannt) unbedingt und unwiderruflich die Verpflichtungen der
Nachfolgeschuldnerin aus diesen Anleihebedingungen garantiert.
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(2) Bekanntmachung. Ein solcher Schuldnerwechsel ist gemaf § 12 dieser Anleihebedingungen bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle eines solchen Schuldnerwechsels gilt (i) jede Nennung der Emittentin in diesen
Anleihebedingungen als auf die Nachfolgeschuldnerin bezogen und (ii) soll das Recht der Glaubiger, entsprechend § 5 Absatz
(1) dieser Anleihebedingungen ihre Schuldverschreibungen zur sofortigen Riickzahlung zum Vorzeitigen Ruckzahlungsbetrag
zu kundigen, auch gegeben sein, wenn eines der in § 5 Absatz (1) (c) bis (e) dieser Anleihebedingungen genannten Ereignisse
in Bezug auf die Garantin eintritt.

(4) Glltigkeit. Nach Ersetzung der Emittentin durch eine Nachfolgeschuldnerin gilt dieser § 10 erneut.

§11
Begebung weiterer Schuldverschreibungen / Ankauf / Entwertung

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Valutierungstages und/oder des
Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine einheitliche Serie bilden und den
Gesamtnennbetrag der Serie erhdhen.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, Schuldverschreibungen in jedem Markt oder anderweitig zu jedem
beliebigen Preis zu kaufen. Die von der Emittentin erworbenen Schuldverschreibungen kénnen nach Wahl der Emittentin von
ihr gehalten, wieder verkauft oder bei der in den Endgtltigen Bedingungen angegebenen Emissionsstelle zwecks Entwertung
eingereicht werden.

(3) Entwertung. Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverziiglich zu entwerten und kdnnen
nicht wiederbegeben oder wiederverkauft werden.

§12
Bekanntmachungen

(1) Bekanntmachungen in der Bundesrepublik Deutschland. Alle die Schuldverschreibungen betreffenden Bekanntmachungen
sind im Bundesanzeiger zu verdtffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veroffentlichung als wirksam
erfolgt.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen an der Luxemburger Wertpapierbdrse und/oder an einer anderen auslandischen Wertpapierborse
notiert werden.

(a) Bekanntmachungen in einer Tageszeitung. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Veroffentlichung nach Absatz (1) in einer in den Endgiiltigen Bedingungen angegebenen fiilhrenden
Tageszeitung mit allgemeiner Verbreitung in dem in den Endgultigen Bedingungen angegebenen Sitzstaat der
Wertpapierborse zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veréffentlichung (oder bei
mehreren Veroffentlichungen am Tag der ersten solchen Ver6ffentlichung) als wirksam erfolgt.

(b

~

Bekanntmachungen auf der Internetseite. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusétzlich zu einer Veroffentlichung nach Absatz (1) auf der in den Endgiltigen Bedingungen angegebenen
Internetseite der in den Endglltigen Bedingungen angegebenen Wertpapierborse zu veroffentlichen. Jede derartige
Bekanntmachung gilt mit dem Tag der Verdffentlichung (oder bei mehreren Verdffentlichungen am Tag der ersten
solchen Veréffentlichung) als wirksam erfolgt.

§13
Anwendbares Recht / Gerichtsstand / Gerichtliche Geltendmachung

(1) Anwendbares Recht. Die Schuldverschreibungen unterliegen deutschem Recht.

(2) Gerichtsstand. Nicht ausschlie3licher Gerichtsstand fur sémtliche Klagen und sonstige Verfahren ("Rechtsstreitigkeiten")
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am Main. Ausschlie3licher Gerichtsstand fir alle
Rechtsstreitigkeiten aus den in diesen Anleihebedingungen geregelten Angelegenheiten ist Frankfurt am Main fiir Kaufleute,
juristische Personen des offentlichen Rechts, o6ffentlich-rechtliche Sondervermdgen und Personen ohne allgemeinen
Gerichtsstand in der Bundesrepublik Deutschland.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen die
Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu schitzen oder geltend zu machen: (i) er bringt eine
Bescheinigung der Depotbank bei, bei der er fir die Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den
vollstandigen Namen und die vollstaindige Adresse des Glaubigers enthalt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der Bestétigung auf dem Wertpapierdepot verbucht sind und (c)
bestatigt, dass die Depotbank gegeniiber dem Clearing System eine schriftliche Erklarung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informationen enthélt; und (ii) er legt eine Kopie der die betreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing
Systems oder der Lagerstelle des Clearing Systems bestatigt hat, ohne dass eine Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wére.

Fur die Zwecke des Vorstehenden bezeichnet "Depotbank” jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das
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berechtigt ist, das Wertpapierverwahrgeschéaft zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fur die
Schuldverschreibungen unterhalt, einschlie3lich des Clearing Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen, die in dem Land, in
dem der Rechtsstreit eingeleitet wird, prozessual zulassig ist.
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A4. Anleihebedingungen fur Targeted-Redemption Schuldverschreibungen

81
Wahrung / Stiickelung / Form / Definitionen

(1) Wahrung, Stickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen”) der DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Bundesrepublik Deutschland, (die "Emittentin") wird in der in den
Endgiltigen Bedingungen angegebenen Wahrung und in dem in den Endgiltigen Bedingungen angegebenen
Gesamtnennbetrag (vorbehaltlich Absatz (7), wenn in den Endgultigen Bedingungen angegeben ist, dass die Globalurkunde
eine new global note ("NGN") ist) sowie in der in den Endgtltigen Bedingungen angegebenen Stiickelung (die "Festgelegte
Stiickelung" oder der "Nennbetrag") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere Globalurkunden verbrieft (jede
eine "Globalurkunde").

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen durch eine Dauerglobalurkunde verbrieft werden.

Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhéndigen Unterschriften zweier ordnungsgemaf bevollméachtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(4) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen anfénglich durch eine Vorlaufige Globalurkunde verbrieft werden.

(a) Vorlaufige Globalurkunde. Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die
"Vorlaufige Globalurkunde") ohne Zinsscheine verbrieft. Die Vorlaufige Globalurkunde wird gegen
Schuldverschreibungen in der Festgelegten  Stiickelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die Vorlaufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhandigen Unterschriften zweier ordnungsgemaf bevollméachtigter Vertreter
der Emittentin und sind jeweils von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Austausch. Die Vorlaufige Globalurkunde ist friihestens an einem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Ausgabe der Vorlaufigen Globalurkunde liegt. Ein
solcher Austausch darf nur nach Vorlage von Bescheinigungen gemaR U.S. Steuerrecht erfolgen, wonach jeder
wirtschaftliche Eigentimer der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Person ist (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen tiber solche
Finanzinstitute halten). Zinszahlungen auf durch eine Vorlaufige Globalurkunde verbriefte Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der
Vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen behandelt werden, diese Vorlaufige Globalurkunde gemaf
dieses Absatzes (b) auszutauschen. Schuldverschreibungen, die im Austausch fir die Vorlaufige Globalurkunde
geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in Absatz (c) definiert) zu liefern.

(c) Vereinigte Staaten. Fir die Zwecke des Absatzes (b) bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlieBlich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlieBlich
Puerto Rico, der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(5) Clearing System. Die Globalurkunde wird von einem oder im Namen eines Clearing Systems verwahrt. Fir diese Zwecke
und wie in den Endglltigen Bedingungen angegeben, bezeichnet "Clearing System"

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Bundesrepublik Deutschland ("CBF"); oder
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxemburg, GroRherzogtum Luxemburg ("CBL"); und/oder
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Briissel, Konigreich Belgien ("Euroclear").

CBL und Euroclear sind jeweils ein internationaler Zentralverwahrer von Wertpapieren (international central securities
depositary) ("ICSD" und zusammen "ICSDs").

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine NGN ist.

Die Schuldverschreibungen werden in Form einer NGN ausgegeben und von einem gemeinsamen Verwahrer (common
safekeeper) im Namen beider ICSDs verwahrt.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine classical global note ("CGN") ist.

Die Schuldverschreibungen werden in Form einer CGN ausgegeben und von einer gemeinsamen Verwahrstelle (common
depositary) im Namen beider ICSDs verwahrt.

(6) Glaubiger von Schuldverschreibungen. "Glaubiger" ist jeder Inhaber eines Miteigentumsanteils oder anderen Rechts an
den Schuldverschreibungen.
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(7) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Globalurkunde bzw. die Vorlaufige Globalurkunde eine NGN ist.

Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtnennbetrag. Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fur seine Kunden tber den Betrag ihres Anteils an den Schuldverschreibungen fihrt) sind
maRgeblicher Nachweis Uber den Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen, und
eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bescheinigung mit dem Gesamtnennbetrag der so verbrieften
Schuldverschreibungen ist ein maRgeblicher Nachweis Uber den Inhalt des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Rickzahlung oder Zahlung einer Rate oder einer Zinszahlung beziglich der durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten Uiber Riickzahlung oder Zahlung bzw. Kauf und Loschung bezuglich der Globalurkunde
pro rata in die Unterlagen der ICSDs eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag
der zuriickgekauften bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtnennbetrag der so gezahlten
Raten abgezogen wird.

Bei Austausch eines Anteils von ausschlielich durch eine Vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs aufgenommen
werden.

§2
Zinsen

(1) Zinssatz. Die Schuldverschreibungen werden, vorbehaltlich § 4 Absatz (1) oder Absatz (2) dieser Anleihebedingungen
(wenn in den Endglltigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung angegeben ist), bezogen auf die
Festgelegte Stiickelung ab dem in den Endguiltigen Bedingungen angegebenen Verzinsungsbeginn (der "Verzinsungsbeginn")
(einschlieBlich) anfanglich mit dem Festen Zinssatz gemafl Absatz (2) und, daran anschlieBend, ab dem in Absatz (2)
definierten letzten Zinszahlungstag fiir Festzins mit dem Variablen Zinssatz gemafR Absatz (3) bis zu dem Endfalligkeitstag
gemaR § 3 dieser Anleihebedingungen (ausschlief3lich) verzinst.

(2) Fester Zinssatz/Zinszahlungstage fiir Festzins. Von dem in Absatz (1) definierten, in den Endgiltigen Bedingungen
angegebenen Verzinsungsbeginn (einschlief3lich) und vorbehaltlich § 4 dieser Anleihebedingungen bis zu dem in den
Endgultigen Bedingungen angegebenen letzten Zinszahlungstag fiur Festzins (ausschlie3lich) werden die
Schuldverschreibungen bezogen auf die Festgelegte Stiickelung zu dem in den Endglltigen Bedingungen angegebenen festen
Zinssatz (der "Feste Zinssatz") verzinst. Zinsen sind nachtraglich an den in den Endglltigen Bedingungen angegebenen
Terminen (die "Zinszahlungstage fir Festzins") zahlbar. Der letzte Zinszahlungstag fir Festzins ist in den Endgiltigen
Bedingungen angegeben. Falls Bruchteilszinsbetrage auf die Schuldverschreibungen zu zahlen sind (kurzer/langer erster/letzter
Kupon), werden diese Betrage in den Endgiltigen Bedingungen angegeben.

(a) Geschaftstagekonvention. Fallt ein Zinszahlungstag fur Festzins auf einen Tag, der kein Geschaftstag gemafl Absatz
(v) ist, so wird der Zinszahlungstag fiir Festzins,

(i) wenn in den Endgultigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf
den nachstfolgenden Geschaftstag verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat
fallen; in diesem Fall wird der Zinszahlungstag fiir Festzins auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen; oder

(i) wenn in den Endgiltigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschéftstag
verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall (x) wird der
Zinszahlungstag fir Festzins auf den unmittelbar vorausgehenden Geschéftstag vorgezogen und (y) jeder
nachfolgende Zinszahlungstag fiir Festzins ist der jeweils letzte Geschaftstag des Monats, der entsprechend des in
den Endgultigen Bedingungen angegebenen Zeitraums nach dem vorausgegangenen anwendbaren
Zinszahlungstag fur Festzins liegt; oder

(i) wenn in den Endgiltigen Bedingungen "Folgender Geschéaftstag-Konvention" angegeben ist, auf den
néchstfolgenden Geschaftstag verschoben; oder

(iv) wenn in den Endgultigen Bedingungen "Vorausgegangener Geschaftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschéaftstag vorgezogen.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen angegeben ist, dass die Zinsen
nicht angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung zu verlangen.
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(v) Geschéftstag. Fur Zwecke der Absatze (i), (ii), (i) oder (iv) und wie in den Endglltigen Bedingungen angegeben,
bezeichnet "Geschaftstag”,

(x) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (aul3er einem Samstag oder einem Sonntag), an
dem das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer
System2 (TARGET2) Zahlungen abwickeln; oder

(y) wenn die Schuldverschreibungen auf eine andere Wéahrung als Euro lauten, einen Tag (au3er einem Samstag
oder einem Sonntag), an dem das Clearing System und Geschéaftsbanken und Devisenmérkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

(b) Berechnung der Zinsen fur Teilzeitrdume. Sofern Zinsen fur einen Zeitraum von weniger oder mehr als einem Jahr zu
berechnen sind, erfolgt die Berechnung auf der Grundlage des nachstehend in Absatz (c) definierten und in den
Endglltigen Bedingungen angegebenen Zinstagequotienten.

(c) Zinstagequotient fir Festzinsperioden. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des
Zinsbetrages auf eine Schuldverschreibung fir einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

(i) wenn in den Endgultigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatsachliche
Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch die tatsachliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

(i) wenn in den Endglltigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

(iii) wenn in den Endgultigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatsachliche Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag fiir Festzins in ein Schaltjahr féllt,
366; oder

(iv) wenn in den Endglltigen Bedingungen "Actual/360" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

(v) wenn in den Endglltigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monats, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines Monats féllt, wobei in diesem Fall der
diesen Tag enthaltene Monat nicht als ein auf 30 Tage gekurzter Monat zu behandeln ist, oder (B) der letzte Tag
des Zinsberechnungszeitraumes féllt auf den letzten Tag des Monats Februar, wobei in diesem Fall der Monat
Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln ist); oder

(vi) wenn in den Endgtiltigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Bertcksichtigung des ersten oder letzten
Tages des Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode
der Falligkeitstag der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen
Monat zu 30 Tagen verlangert gilt).

3) Variabler Zinssatz/Zinszahlungstage fur Variablen Zins. Von dem in Absatz (2) definierten, in den Endgiiltigen
Bedingungen angegebenen letzten Zinszahlungstag fir Festzins (einschlieBlich) und vorbehaltich § 4 dieser
Anleihebedingungen bis zu dem Endféalligkeitstag gemaR § 3 dieser Anleihebedingungen (ausschliel3lich) werden die
Schuldverschreibungen bezogen auf die Festgelegte Stickelung zu dem in den Endgultigen Bedingungen angegebenen
variablen Zinssatz (der "Variable Zinssatz") verzinst. Zinsen sind nachtraglich an den in den Endgiltigen Bedingungen
angegebenen Terminen (die "Zinszahlungstage fur Variablen Zins") zahlbar. Der Variable Zinssatz wird gemaR den
nachfolgenden Bestimmungen von der in den Endgiltigen Bedingungen angegebenen Berechnungsstelle (die
"Berechnungsstelle") festgelegt.

(a) Geschéftstagekonvention. Fallt ein Zinszahlungstag fiir Variablen Zins auf einen Tag, der kein Geschéftstag gemaf
Absatz (v) ist, so wird der Zinszahlungstag fir Variablen Zins,

(i) wenn in den Endgultigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf
den néachstfolgenden Geschéftstag verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat
fallen; in diesem Fall wird der Zinszahlungstag fur Variablen Zins auf den unmittelbar vorausgehenden Geschaftstag
vorgezogen; oder

(i) wenn in den Endglltigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschéftstag
verschoben, es sei denn, jener wirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall (x) wird der
Zinszahlungstag fiir Variablen Zins auf den unmittelbar vorausgehenden Geschéaftstag vorgezogen und (y) jeder
nachfolgende Zinszahlungstag fur Variablen Zins ist der jeweils letzte Geschéftstag des Monats, der entsprechend
des in den Endglltigen Bedingungen angegebenen Zeitraums nach dem vorausgegangenen anwendbaren
Zinszahlungstag fur Variablen Zins liegt; oder

(i) wenn in den Endglltigen Bedingungen "Folgender Geschéaftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschaftstag verschoben; oder

(iv) wenn in den Endgultigen Bedingungen "Vorausgegangener Geschéftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschéftstag vorgezogen.
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Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
nicht angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung zu verlangen.

(v) Geschéftstag. Fur Zwecke der Absatze (i), (ii), (i) oder (iv) und wie in den Endglltigen Bedingungen angegeben,
bezeichnet "Geschéftstag”,

(x) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (aul3er einem Samstag oder einem Sonntag), an
dem das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer
System2 (TARGET2) Zahlungen abwickeln; oder

(y) wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (aul3er einem Samstag
oder einem Sonntag), an dem das Clearing System und Geschéaftsbanken und Devisenméarkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

Zinsperiode. Der Zeitraum von dem letzten Zinszahlungstag fir Festzins (einschliellich) bis zum letzten Tag
(einschlieBlich) vor dem ersten Zinszahlungstag fir Variablen Zins sowie der Zeitraum von jedem Zinszahlungstag fur
Variablen Zins (einschlieBlich) bis zum letzten Tag (einschlief3lich) vor dem jeweils darauf folgenden Zinszahlungstag
fur Variablen Zins und letztmalig bis zum letzten Tag (einschlieRlich) vor dem Endfélligkeitstag wird nachstehend, wie in
den Endgiiltigen Bedingungen angegeben, "Zinsperiode" genannt.

Referenzzinssatz.

Die nachfolgenden Absétze finden Anwendung, wenn in den Endgultigen Bedingungen eine Differenz zwischen
einem festen Jahreszinssatz und EURIBOR (European Interbank Offered Rate) als Referenzzinssatz
angegeben ist:

(i) Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fir die jeweilige Zinsperiode entspricht der in den
Endgultigen Bedingungen angegebenen Differenz (ausgedriickt als Prozentsatz per annum) zwischen dem in den
Endgiltigen Bedingungen angegebenen festen Jahreszinssatz und dem gemaR den Absétzen (ii), (iii) oder (iv)
bestimmten und in den Endgultigen Bedingungen angegebenen EURIBOR-Satz fir Euro-Einlagen fur die in den
Endgultigen Bedingungen angegebene Zinsperiode und, falls anwendbar, letzterer multipliziert mit einem in den
Endgultigen Bedingungen angegebenen "Faktor".

Wenn der gemaR den obigen Bestimmungen fir eine Zinsperiode ermittelte Variable Zinssatz negativ ist, ist der
anwendbare Variable Zinssatz fiir diese Zinsperiode 0%.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemaR den Bestimmungen dieses Absatzes (aa) fiir eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgiiltigen Bedingungen angegebene Mindestzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgiiltigen Bedingungen angegebene Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen ein Hochstzinssatz angegeben
ist.

Hochstzinssatz. Wenn der gemaf den Bestimmungen dieses Absatzes (aa) fur eine Zinsperiode ermittelte Variable
Zinssatz hoéher ist als der in den Endglltigen Bedingungen angegebene Héchstzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgultigen Bedingungen angegebene Hoéchstzinssatz.

(i) An dem Geschéftstag (wie in den Endgultigen Bedingungen angegeben) vor jedem Zinszahlungstag fiir Variablen
Zins (der "Zinsermittlungstag") bestimmt die Berechnungsstelle nachtraglich fir die laufende Zinsperiode den
Variablen Zinssatz durch Bezugnahme auf den von den Mitgliedsbanken des EURIBOR-Panel quotierten
EURIBOR-Satz fur Euro-Einlagen fur die betreffende Zinsperiode, der derzeit auf Reuters Seite EURIBORO1 (oder
auf einer Ersatzseite bei Reuters oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca.
11.00 Uhr (Brusseler Zeit) angezeigt wird.

(iii) Falls an einem Zinsermittlungstag kein EURIBOR-Satz veréffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf fuhrende Banken des EURIBOR-Panel um die Quotierung eines EURIBOR-Satzes fur Euro-
Einlagen fur die betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert haben, so ist der EURIBOR-Satz
fur Euro-Einlagen fir die betreffende Zinsperiode das von der Berechnungsstelle errechnete arithmetische Mittel
(gegebenenfalls aufgerundet auf das nachste 1/1.000 %) der der Berechnungsstelle genannten EURIBOR-Séatze.

(iv) Kann an einem Zinsermittlungstag der EURIBOR-Satz nicht gemafl} den Bestimmungen der Abséatze (ii) oder (iii)
festgestellt werden, wird der Variable Zinssatz fur die laufende Zinsperiode von der Berechnungsstelle festgelegt.
Der fur die Berechnung des anwendbaren Variablen Zinssatzes mal3gebende EURIBOR-Satz ist hierbei derjenige
EURIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschaftstag von der
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Berechnungsstelle fir Euro-Einlagen fir die betreffende Zinsperiode ermittelt werden kann. Sollte ein derartiger
EURIBOR-Satz an keinem der zehn dem Zinsermittiungstag vorhergehenden Geschéftstage ermittelt werden
kénnen, entspricht der anwendbare EURIBOR-Satz demjenigen EURIBOR-Satz, der fir die letzte vorangegangene
Zinsperiode, fir die einer der vorgenannten Absétze (ii) oder (iii) zur Anwendung kam, gegolten hat.

Geschaftstag im Sinne dieses Absatzes (aa) bezeichnet einen Tag, an dem Zahlungen Uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) abgewickelt werden kénnen.

@

(i)

(iii)

(iv)

Die nachfolgenden Absétze finden Anwendung, wenn in den Endgultigen Bedingungen eine Differenz zwischen
einem festen Jahreszinssatz und LIBOR (London Interbank Offered Rate) als Referenzzinssatz angegeben ist:

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fiir die jeweilige Zinsperiode entspricht der in den
Endgultigen Bedingungen angegebenen Differenz (ausgedriickt als Prozentsatz per annum) zwischen dem in den
Endgultigen Bedingungen angegebenen festen Jahreszinssatz und dem gemaR den Abséatzen (ii), (iii) oder (iv)
bestimmten und in den Endglltigen Bedingungen angegebenen LIBOR-Satz fir Einlagen in der in den Endgiiltigen
Bedingungen festgelegten Wahrung fur die in den Endgultigen Bedingungen angegebene Zinsperiode und, falls
anwendbar, letzterer multipliziert mit einem in den Endgultigen Bedingungen angegebenen "Faktor".

Wenn der gemal den obigen Bestimmungen fir eine Zinsperiode ermittelte Variable Zinssatz negativ ist, ist der
anwendbare Variable Zinssatz fur diese Zinsperiode 0%.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemaR den Bestimmungen dieses Absatzes (ab) fiir eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgultigen Bedingungen angegebene Mindestzinssatz, so ist der anwendbare
Variable Zinssatz fiir diese Zinsperiode der in den Endgiltigen Bedingungen angegebene Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen ein Hochstzinssatz angegeben
ist.

Hochstzinssatz. Wenn der gemaf den Bestimmungen dieses Absatzes (ab) fur eine Zinsperiode ermittelte Variable
Zinssatz hoéher ist als der in den Endglltigen Bedingungen angegebene Hochstzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgliltigen Bedingungen angegebene Hochstzinssatz.

An dem Geschéftstag (wie in den Endgiltigen Bedingungen angegeben) vor jedem Zinszahlungstag fiir Variablen
Zins (der "Zinsermittlungstag") bestimmt die Berechnungsstelle nachtraglich fir die laufende Zinsperiode den
Variablen Zinssatz durch Bezugnahme auf den LIBOR-Satz fur Einlagen in der festgelegten Wahrung fiir die
betreffende Zinsperiode, der derzeit auf Reuters Seite LIBORO1 oder LIBOR02 (oder auf einer Ersatzseite bei
Reuters oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Londoner Zeit)
angezeigt wird.

Falls an einem Zinsermittlungstag kein LIBOR-Satz veroffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag flnf international tatige Banken im Londoner Interbankenmarkt um die Quotierung eines LIBOR-
Satzes fur Einlagen in der festgelegten Wahrung fir die betreffende Zinsperiode. Wenn mindestens zwei Banken
quotiert haben, so ist der LIBOR-Satz fiir Einlagen in der festgelegten Wahrung fir die betreffende Zinsperiode das
von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf das nachste 1/100.000
%) der der Berechnungsstelle genannten LIBOR-Satze.

Kann an einem Zinsermittlungstag der LIBOR-Satz nicht gemaR den Bestimmungen der Absétze (ii) oder (iii)
festgestellt werden, wird der Variable Zinssatz fir die laufende Zinsperiode von der Berechnungsstelle festgelegt.
Der fir die Berechnung des anwendbaren Variablen Zinssatzes mafigebende LIBOR-Satz ist hierbei derjenige
LIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschaftstag von der
Berechnungsstelle fir Einlagen in der festgelegten Wéahrung fir die betreffende Zinsperiode ermittelt werden kann.
Sollte ein derartiger LIBOR-Satz an keinem der zehn dem Zinsermittlungstag vorhergehenden Geschaftstage
ermittelt werden konnen, entspricht der anwendbare LIBOR-Satz demjenigen LIBOR-Satz, der fir die letzte
vorangegangene Zinsperiode, fir die einer der vorgenannten Absatze (ii) oder (iii) zur Anwendung kam, gegolten
hat.

Geschaftstag im Sinne dieses Absatzes (ab) bezeichnet einen Tag (auf3er einem Samstag oder einem Sonntag), an
dem Geschaftsbanken in London und in dem in den Endgiiltigen Bedingungen angegebenen Hauptfinanzzentrum des
Landes der entsprechenden Wéahrung fur Geschéfte (einschlie3lich Devisen- und Sortengeschéfte) gedffnet sind.

Die nachfolgenden Absétze finden Anwendung, wenn in den Endgultigen Bedingungen eine Differenz zwischen
einem festen Jahreszinssatz und einem CMS (Constant Maturity Swap) Satz als Referenzzinssatz angegeben
ist:

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fiir die jeweilige Zinsperiode entspricht der in den
Endgultigen Bedingungen angegebenen Differenz (ausgedriickt als Prozentsatz per annum) zwischen dem in den
Endgultigen Bedingungen angegebenen festen Jahreszinssatz und dem gemaR den Abséatzen (i), (iii) oder (iv)
bestimmten und in den Endglltigen Bedingungen angegebenen Jahres-Swapsatz (der betreffende mittlere
Swapsatz gegen den entsprechenden in den Endgiiltigen Bedingungen angegebenen EURIBOR) (der "Swapsatz")
und, falls anwendbar, letzterer multipliziert mit einem in den Endgiiltigen Bedingungen angegebenen "Faktor" .

Wenn der gemal den obigen Bestimmungen fir eine Zinsperiode ermittelte Variable Zinssatz negativ ist, ist der
anwendbare Variable Zinssatz fur diese Zinsperiode 0%.
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Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemal} den Bestimmungen dieses Absatzes (ac) fir eine Zinsperiode ermittelte
Variable Zinssatz niedriger ist als der in den Endgtltigen Bedingungen angegebene Mindestzinssatz, so ist der
anwendbare Variable Zinssatz fir diese Zinsperiode der in den Endgiltigen Bedingungen angegebene
Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Hochstzinssatz angegeben
ist.

Hochstzinssatz. Wenn der gemaf den Bestimmungen dieses Absatzes (ac) fur eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hodchstzinssatz, so ist der anwendbare
Variable Zinssatz fur diese Zinsperiode der in den Endgultigen Bedingungen angegebene Héchstzinssatz.

An dem Geschéftstag (wie in den Endglltigen Bedingungen angegeben) vor jedem Zinszahlungstag fir Variablen
Zins (der "Zinsermittlungstag") bestimmt die Berechnungsstelle nachtraglich fir die laufende Zinsperiode den
Variablen Zinssatz durch Bezugnahme auf den derzeit auf Reuters Seite ICESWAP2 (oder auf einer Ersatzseite bei
Reuters oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Frankfurter Zeit)
quotierten Swapsatz.

Falls an einem Zinsermittlungstag kein Swapsatz verdffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf fhrende Banken im Interbanken-Swapmarkt um die Quotierung eines Swapsatzes fur die
betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert haben, so ist der Swapsatz fiir die betreffende
Zinsperiode das von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf das
nachste 1/1.000 %) der der Berechnungsstelle genannten Swapséatze.

Kénnen an einem Zinsermittlungstag der Swapsatz nicht gemaR den Bestimmungen der Absétze (ii) oder (iii)
festgestellt werden, wird der Variable Zinssatz fur die laufende Zinsperiode von der Berechnungsstelle festgelegt.
Der fur die Berechnung des anwendbaren Variablen Zinssatzes maRgebende Swapsatz ist hierbei derjenige
Swapsatz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschaftstag von der
Berechnungsstelle fur die betreffende Zinsperiode ermittelt werden kann. Sollte ein derartiger Swapsatz an keinem
der zehn dem Zinsermittlungstag vorhergehenden Geschéftstage ermittelt werden konnen, entspricht der
anwendbare Swapsatz demjenigen Swapsatz, der fur die letzte vorangegangene Zinsperiode, fur die einer der
vorgenannten Absétze (ii) oder (i) zur Anwendung kam, gegolten hat.

Geschéftstag im Sinne dieses Absatzes (ac) bezeichnet einen Tag, an dem Zahlungen Uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) abgewickelt werden kdnnen.

(ii)

(iii)

Die nachfolgenden Absétze finden Anwendung, wenn in den Endgultigen Bedingungen eine Differenz zwischen
zwei CMS (Constant Maturity Swap) Satzen als Referenzzinssatz angegeben ist:

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fir die jeweilige Zinsperiode entspricht der in den
Endgultigen Bedingungen angegebenen Differenz (ausgedriickt als Prozentsatz per annum) zwischen den zwei
gemafl den Absétzen (ii), (iii) oder (iv) bestimmten und in den Endgiltigen Bedingungen angegebenen Jahres-
Swapsatzen (jeweils der betreffende mittlere Swapsatz gegen den entsprechenden in den Endglltigen
Bedingungen angegebenen EURIBOR) (die "Swapsétze") und, falls anwendbar, multipliziert mit einem in den
Endgultigen Bedingungen angegebenen "Faktor" und, falls anwendbar, plus/minus einer in den Endgiiltigen
Bedingungen als Prozentsatz per annum angegebenen "Marge".

Wenn der gemaR den obigen Bestimmungen fir eine Zinsperiode ermittelte Variable Zinssatz negativ ist, ist der
anwendbare Variable Zinssatz fiir diese Zinsperiode 0%.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen ein Mindestzinssatzangegeben
ist.

Mindestzinssatz. Wenn der gemafR den Bestimmungen dieses Absatzes (ad) fiir eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgiiltigen Bedingungen angegebene Mindestzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgliltigen Bedingungen angegebene Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgtltigen Bedingungen ein Hochstzinssatz angegeben
ist.

Hochstzinssatz. Wenn der gemaf den Bestimmungen dieses Absatzes (ad) fur eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hochstzinssatz, so ist der anwendbare
Variable Zinssatz fur diese Zinsperiode der in den Endgultigen Bedingungen angegebene Hochstzinssatz.

An dem Geschéftstag (wie in den Endgultigen Bedingungen angegeben) vor jedem Zinszahlungstag fiir Variablen
Zins (der "Zinsermittlungstag") bestimmt die Berechnungsstelle nachtréaglich fir die laufende Zinsperiode die
Swapsatze durch Bezugnahme auf die derzeit auf Reuters Seite ICESWAP2 (oder auf einer Ersatzseite bei Reuters
oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Frankfurter Zeit)
quotierten Swapséatze.

Falls an einem Zinsermittlungstag keine Swapséatze veroffentlicht werden, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf fuhrende Banken im Interbanken-Swapmarkt um die Quotierung von Swapsétzen fir die
betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert haben, so entsprechen die Swapséatze fur die
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betreffende Zinsperiode jeweils dem von der Berechnungsstelle errechneten arithmetischen Mittel (gegebenenfalls
aufgerundet auf das nachste 1/1.000 %) der der Berechnungsstelle genannten Swapsétze.

(iv) Kbnnen an einem Zinsermittlungstag die Swapséatze nicht gemafl den Bestimmungen der Abséatze (ii) oder (iii)
festgestellt werden, wird der Variable Zinssatz fiir die laufende Zinsperiode von der Berechnungsstelle festgelegt.
Die fur die Berechnung des anwendbaren Variablen Zinssatzes malRgebenden Swapsétze sind hierbei diejenigen
Swapsatze, die an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschéftstag von der
Berechnungsstelle fur die betreffende Zinsperiode ermittelt werden kdnnen. Sollten derartige Swapsatze an keinem
der zehn dem Zinsermittlungstag vorhergehenden Geschéftstage ermittelt werden konnen, entsprechen die
anwendbaren Swapséatze denjenigen Swapsatzen, die fir die letzte vorangegangene Zinsperiode, fur die einer der
vorgenannten Absétze (ii) oder (iii) zur Anwendung kam, gegolten haben.

Geschéftstag im Sinne dieses Absatzes (ad) bezeichnet einen Tag, an dem Zahlungen Uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) abgewickelt werden kénnen.

(d) Zinsbetrag. Die Berechnungsstelle errechnet an jedem Zinsermittlungstag den auf den Gesamtnennbetrag der
Schuldverschreibungen (wie in den Endgiltigen Bedingungen angegeben) und/oder auf die Festgelegte Stuckelung der
Schuldverschreibungen (wie in den Endgultigen Bedingungen angegeben) entfallenden Zinsbetrag (der "Zinsbetrag") fur die
entsprechende Zinsperiode durch Multiplikation des auf die entsprechende Zinsperiode anzuwendenden Variablen Zinssatzes
mit dem Gesamtnennbetrag der Schuldverschreibungen und/oder der Festgelegten Stiickelung der Schuldverschreibungen,
wobei das Produkt mit dem Zinstagequotienten (wie in nachstehendem Absatz (e) definiert und in den Endgiltigen
Bedingungen angegeben) multipliziert wird. Der so errechnete Zinsbetrag wird auf die kleinste Einheit der jeweiligen Wahrung
gerundet. Eine halbe Einheit dieser Wahrung wird aufgerundet.

(e) Zinstagequotient fur Zinsperioden variablen Zinses. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des
Zinsbetrages auf eine Schuldverschreibung fir einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

(i) wenn in den Endglltigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatséchliche Anzahl
von Tagen im Zinsberechnungszeitraum, dividiert durch die tatséchliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

(i) wenn in den Endgultigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

(iii) wenn in den Endgtltigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag fiir Variablen Zins in ein Schaltjahr fallt,
366; oder

(iv) wenn in den Endglltigen Bedingungen "Actual/360" angegeben ist: die tatséchliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

(v) wenn in den Endglltigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums
fallt auf den 31. Tag eines Monats, wahrend der erste Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf
den 31. Tag eines Monats fallt, wobei in diesem Fall der diesen Tag enthaltene Monat nicht als ein auf 30 Tage
gekirzter Monat zu behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraumes fallt auf den letzten Tag des
Monats Februar, wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln
ist); oder

(vi) wenn in den Endgultigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Beriicksichtigung des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode der Falligkeitstag
der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen
verlangert gilt).

(f) Mitteilung von Variablem Zinssatz, Zinsbetrag und Zinszahlungstag fiir Variablen Zins. Die Berechnungsstelle veranlasst
die Bekanntmachung des fur die entsprechende Zinsperiode ermittelten Variablen Zinssatzes, des auf den Gesamtnennbetrag
der Schuldverschreibungen und/oder auf die Festgelegte Stiickelung der Schuldverschreibungen zu zahlenden Zinsbetrages
und des Zinszahlungstages fir Variablen Zins unverziglich gemaR § 12 dieser Anleihebedingungen. Im Falle einer
Verlangerung oder einer Verkirzung der Zinsperiode kénnen von der Berechnungsstelle der zahlbare Zinsbetrag sowie der
Zinszahlungstag fiir Variablen Zins nachtraglich berichtigt oder andere geeignete Anpassungsregelungen getroffen werden,
ohne dass es dafir einer weiteren Bekanntmachung bedarf. Im Ubrigen und soweit die Zinsermittiung gemaR den
vorangegangenen Absatzen (a) bis (e) erfolgt, sind die Ermittlung der jeweiligen Variablen Zinsséatze und der jeweils zahlbaren
Zinsbetréage fur alle Beteiligten bindend. Den Glaubigern stehen gegen die Berechnungsstelle keine Anspriiche wegen der Art
der Wahrnehmung oder der Nichtwahrnehmung der sich aus diesem Absatz (f) ergebenden Rechte, Pflichten oder
Ermessensbefugnisse zu.

(4) Gesamtzinsbetrag. Auf jede Schuldverschreibung wird geméaR der folgenden Abséatze (a) oder (b) bis zum Ruckzahlungstag
(wie in 8 3 Absatz (3) definiert) (einschlie3lich) ein in den Endgultigen Bedingungen in Prozent des Nennbetrags angegebener
Gesamtzinsbetrag (der "Gesamtzinsbetrag") gezahlt, der sich zusammensetzt aus der Summe der an den jeweiligen
Zinszahlungstagen fur Festzins und Zinszahlungstagen fur Variablen Zins gezahlten Zinsbetrage, die zusammen mindestens
oder hdchstens jeweils dem in den Endgultigen Bedingungen angegebenen Betrag, angegeben in Prozent des Nennbetrages,
entsprechen.



229

@

(aa) Entspricht wéhrend der Laufzeit der Schuldverschreibungen die Summe der an den bisherigen
Zinszahlungstagen fir Festzins und Zinszahlungstagen fir Variablen Zins bereits gezahlten Zinsbetréage
zuzlglich des an einem Zinsermittlungstag errechneten Zinsbetrages dem Gesamtzinsbetrag, wird der
Zinsbetrag, der an dem auf diesen Zinsermittlungstag folgenden Rickzahlungstag (wie in § 3 Absatz (3)
definiert) zu zahlen ist, vollstdndig ausgezahlt und die Schuldverschreibungen werden an diesem
Ruckzahlungstag gemaR § 3 Absatz (3) zurtickgezahlt.

(ab) Uberschreitet (wie in den Endgiltigen Bedingungen angegeben) wahrend der Laufzeit der
Schuldverschreibungen die Summe der an den bisherigen Zinszahlungstagen fir Festzins und
Zinszahlungstagen fur Variablen Zins bereits gezahlten Zinsbetrdge zuzlglich des an einem
Zinsermittlungstag errechneten Zinsbetrages den Gesamtzinsbetrag, wird der Zinsbetrag, der an dem auf
diesen Zinsermittlungstag folgenden Rickzahlungstag (wie in 8 3 Absatz (3) definiert) zu zahlen ist,
entweder

() vollstandig ausgezahlt (wie in den Endgiltigen Bedingungen angegeben) so dass der
Gesamtzinsbetrag mindestens erreicht wird (wie in den Endgtiltigen Bedingungen angegeben),

oder

(i) um einen anteiligen Betrag reduziert (wie in den Endgultigen Bedingungen angegeben), so dass der
Gesamtzinsbetrag nicht Uiberschritten wird (wie in den Endglltigen Bedingungen angegeben),

und die Schuldverschreibungen werden an diesem Rickzahlungstag gemaR § 3 Absatz (3)
zuriickgezahlt.

(b) Unterschreitet wahrend der Maximalen Laufzeit der Schuldverschreibungen die Summe der an den jeweiligen
Zinszahlungstagen fir Festzins und Zinszahlungstagen fur Variablen Zins bereits gezahlten Zinsbetréage zuziglich
des Zinsbetrages, der an dem dem Endfalligkeitstag unmittelbar vorhergehenden Zinsermittlungstag errechnet
wird, den Gesamtzinsbetrag, so wird der am Endfalligkeitstag zu zahlende Zinsbetrag um einen anteiligen Betrag
erhéht, so dass der Gesamtzinsbetrag erreicht wird und die Schuldverschreibungen werden am Endfalligkeitstag
geman § 3 Absatz (3) zurlickgezahlt.

(5) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem Tag vorangeht, an dem
sie zur Rickzahlung féllig werden. Falls die Emittentin die Schuldverschreibungen bei Endfélligkeit nicht oder nicht vollstéandig
einlost, erfolgt die Verzinsung des ausstehenden Gesamtnennbetrages der Schuldverschreibungen von dem Endfélligkeitstag
gemal § 3 dieser Anleihebedingungen bis zum Ablauf des Tages, der dem Tag der tatsachlichen Ruckzahlung der
Schuldverschreibungen vorangeht, in Hohe des gesetzlich festgelegten Satzes fur Verzugszinsen®.

§3
Riickzahlung

(1) Anfangliche Laufzeit. Die anfangliche Laufzeit der Schuldverschreibungen beginnt an dem in den Endgultigen Bedingungen
angegebenen Verzinsungsbeginn (der "Verzinsungsbeginn") (einschlielich) und endet an dem Tag (ausschlie3lich), der in
den Endgiiltigen Bedingungen angegeben ist (die "Anfangliche Laufzeit").

(2) Laufzeitverlangerung. Die Anfangliche Laufzeit kann nach MaRgabe der folgenden Bestimmungen um jeweils eine weitere
Zinsperiode ("Laufzeitverlangerung") bis héchstens zum dem in den Endgiiltigen Bedingungen angegebenen Endfélligkeitstag
(ausschlief3lich) (der "Endfalligkeitstag") verlangert werden ("Maximale Laufzeit"). Wird mit Ablauf der Anfanglichen Laufzeit,
mit Ablauf der ersten Laufzeitverlangerung oder mit Ablauf jeder nachfolgenden Laufzeitverlangerung der Gesamtzinsbetrag
geman § 2 Absatz (4) nicht erreicht, erfolgt eine weitere Laufzeitverlangerung bis entweder der Gesamtzinsbetrag gemaR § 2
Absatz (4) oder der Endfélligkeitstag erreicht ist. Eine Laufzeitverlangerung gilt im Vorhinein zwischen der Emittentin und den
Glaubigern als vereinbart. Die Emittentin veranlasst die Bekanntmachung jeder Laufzeitverlangerung oder das Erreichen des
Gesamtzinsbetrages unverziiglich gemaf § 12.

(3) Rickzahlung. Die Emittentin verpflichtet sich, die Schuldverschreibungen entweder an dem Zinszahlungstag fiur Variablen
Zins, an dem der Gesamtzinsbetrag gemaR § 2 Absatz (4) erreicht oder Uberschritten wird, oder spatestens am
Endfélligkeitstag (jeweils ein "Riickzahlungstag") zu ihrem Nennbetrag zuriickzuzahlen.

§4
Vorzeitige Ruckzahlung

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die Emittentin
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Call Option):

Vorzeitige Riickzahlung nach Wahl der Emittentin (Call Option). Die Emittentin ist Uber die Kiindigung gemaf § 9 Absatz (2) (b)
dieser Anleihebedingungen hinaus berechtigt, die Schuldverschreibungen insgesamt, jedoch nicht teilweise, unter Einhaltung
einer in den Endgultigen Bedingungen angegebenen "Mindestkindigungsfrist" durch Bekanntmachung gemaf § 12 dieser
Anleihebedingungen zu dem/den in den Endglltigen Bedingungen angegebenen "Wahlriickzahlungstag(en) (Call)" zu

% Der gesetzliche Verzugszinssatz betragt fiir das Jahr fiinf Prozentpunkte tiber dem von der Deutschen Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, 8§ 288 Absatz 1, 247 Birgerliches Gesetzbuch.
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kindigen und zum entsprechenden Vorzeitigen Ruckzahlungsbetrag gemaR 8 5 Absatz (3) dieser Anleihebedingungen
zuriickzuzahlen.

(2) Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass ein Glaubiger
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Put Option):

Vorzeitige Riickzahlung nach Wahl eines Glaubigers (Put Option). Jeder Glaubiger ist Uber die Kindigung gemaf § 5 Absatz
(1) dieser Anleihebedingungen hinaus berechtigt, seine Schuldverschreibungen unter Einhaltung einer in den Endgultigen
Bedingungen angegebenen Mindestkindigungsfrist zu dem/den in den Endgultigen Bedingungen angegebenen
"Wahlriickzahlungstag(en) (Put)" zu kindigen. Die Emittentin hat eine Schuldverschreibung nach Ausibung des
entsprechenden Kundigungsrechts durch einen Glaubiger am/an den in den Endglltigen Bedingungen angegebenen
Wabhlriickzahlungstag(en) (Put) zum entsprechenden Vorzeitigen Rickzahlungsbetrag gemaR & 5 Absatz (3) dieser
Anleihebedingungen zuriickzuzahlen.

Die Austibung des Kiindigungsrechts durch einen Glaubiger erfolgt durch schriftliche Mitteilung in deutscher oder englischer
Sprache ("Kundigungserklarung") gegeniiber der in den Endglltigen Bedingungen angegebenen Geschéftsstelle der
Emissionsstelle. Die Kindigungserklarung muss bis spéatestens 17.00 Uhr (Frankfurter Zeit) an dem Geschaftstag, der dem
ersten Geschéftstag einer in den Endglltigen Bedingungen angegebenen Mindestkiindigungsfrist vorangeht, zugehen.
Ansonsten ist das Kundigungsrecht nicht wirksam ausgeibt. Die Kiindigungserklarung hat anzugeben:

(a) den Gesamtnennbetrag der Schuldverschreibungen, fur die das Kiindigungsrecht ausgetibt wird;
(b) die Wertpapier-Kenn-Nummer(n); und,

(c) wenn in den Endgiltigen Bedingungen CBF als Clearing System angegeben ist, Kontaktdaten sowie eine
Kontoverbindung.

Fur die Kundigungserklarung ist ein Formblatt bei der in den Endglltigen Bedingungen angegebenen Geschéftsstelle der
Emissionsstelle erhaltlich, das weitere Hinweise enthalt. Der Kiindigungserklarung ist ein Nachweis beizufligen, aus dem sich
ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe der Kundigungserklarung Inhaber der betreffenden
Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der entsprechenden Depotbank (wie in § 13 Absatz
(3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise erbracht werden. Eine wirksam abgegebene
Kindigungserklarung ist unwiderruflich. Die Rickzahlung der Schuldverschreibungen, auf die sich die Kindigungserklarung
bezieht, erfolgt nur gegen Lieferung der Schuldverschreibungen an die Emittentin oder deren Order.

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Emittentin
und/oder ein Glaubiger kein Recht haben, die Schuldverschreibungen vorzeitig zu kundigen:

Keine Vorzeitige Riuckzahlung nach Wahl der Emittentin und/oder eines Glaubigers. Weder die Emittentin noch ein Glaubiger ist
zur Kuindigung der Schuldverschreibungen berechtigt.

§5
Kiindigung aus wichtigem Grund / Vorzeitiger Riickzahlungsbetrag

(1) Kundigungsgrinde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibungen aus wichtigem Grund zu kundigen und
deren sofortige Ruckzahlung zu einem Vorzeitigen Rickzahlungsbetrag gemafR Absatz (3) zu verlangen. Ein wichtiger Grund
liegt insbesondere dann vor, wenn

(a) die Emittentin Betrage, die auf die Schuldverschreibungen zu leisten sind, nicht innerhalb von 30 Tagen nach dem
betreffenden Falligkeitstag zahlt ; oder

(b) die Emittentin die ordnungsgemafe Erfullung irgendeiner anderen Verpflichtung aus diesen Anleihebedingungen
unterlasst und die Unterlassung langer als 45 Tage fortdauert, nachdem der Emissionsstelle eine schriftliche Mahnung
zugegangen ist, durch die die Emittentin von einem Glaubiger aufgefordert wird, die Verpflichtung zu erfillen oder zu
beachten; oder

(c) die Emittentin ihre Zahlungen einstellt oder ihre Zahlungsunféhigkeit bekannt gibt; oder

d

-~

ein Gericht ein Insolvenzverfahren gegen die Emittentin eréffnet, ein solches Verfahren eingeleitet und nicht innerhalb
von 60 Tagen aufgehoben oder ausgesetzt worden ist oder die fur die Emittentin zustandige Aufsichtsbehorde oder
Abwicklungsbehdrde ein solches Verfahren beantragt; oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang mit einer Verschmelzung,
Zusammenlegung oder anderen Form des Zusammenschlusses mit einer anderen Gesellschaft oder im
Zusammenhang mit einer Umwandlung und die andere oder neue Gesellschaft Ubernimmt alle Verpflichtungen, die die
Emittentin im Zusammenhang mit diesen Anleihebedingungen eingegangen ist.

Das Kundigungsrecht erlischt, falls der Kiindigungsgrund vor Ausiibung des Rechts geheilt wurde.

(2) Benachrichtigung. Eine Benachrichtigung oder Kiindigung geméaR Absatz (1) ist schriftlich in deutscher oder englischer
Sprache gegeniber der in den Endglltigen Bedingungen angegebenen Geschéftsstelle der Emissionsstelle zu erklaren. Der
Benachrichtigung ist ein Nachweis beizufiigen, aus dem sich ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe
der Benachrichtigung Inhaber der betreffenden Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der
entsprechenden Depotbank (wie in 8§ 13 Absatz (3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise
erbracht werden.
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(3) Vorzeitiger Ruckzahlungsbetrag. Die Ruckzahlung der Schuldverschreibungen erfolgt bei einer Kiindigung nach Absatz
(1), nach 8§ 4 Absatz (1), nach § 4 Absatz (2) oder nach § 9 Absatz (2) (b) dieser Anleihebedingungen zu einem Betrag (der
"Vorzeitige Ruckzahlungsbetrag"), der sich wie folgt bestimmt:

Der Vorzeitige Ruckzahlungsbetrag ist der Nennbetrag zuzuglich etwaiger Stuckzinsen.

§6
Zahlungen / Emissionsstelle / Zahlstelle / Berechnungsstelle

(1) Zahlungen von Kapital und/oder Zinsen/Erfullung. Samtliche gemaf diesen Anleihebedingungen zahlbaren Betrage sind
von der in den Endgiltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlstelle 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 gegeniiber den Glaubigern
befreit.

(2) Der nachfolgende Absatz findet Anwendung, wenn Zinszahlungen auf eine Vorlaufige Globalurkunde erfolgen sollen.

Die Zahlung von Zinsen auf Schuldverschreibungen, die durch die Vorlaufige Globalurkunde verbrieft sind, erfolgt nach
MaRgabe von Absatz (3) von der in den Endgultigen Bedingungen angegebenen Emissionsstelle und/oder Zahistelle an das
Clearing System oder dessen Order zwecks Gutschrift auf den Konten der jeweiligen Depotbanken zur Weiterleitung an die
Glaubiger nach ordnungsgemafRer Bescheinigung gemanR § 1 Absatz (4) (b) dieser Anleihebedingungen.

(3) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der in den Endglltigen Bedingungen angegebenen frei handelbaren und
konvertierbaren Wahrung, die am entsprechenden Falligkeitstag die gesetzliche Wahrung des Staates der festgelegten
Wahrung ist.

(4) Zahltag. Fallt der Endfélligkeitstag in Bezug auf eine Schuldverschreibung auf einen Tag, der kein Zahltag ist, dann hat der
Glaubiger keinen Anspruch auf Zahlung vor dem né&chsten Zahltag am jeweiligen Geschéftsort. Der Glaubiger ist nicht
berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verspatung zu verlangen. Fir diese Zwecke und wie in den
Endgultigen Bedingungen angegeben, bezeichnet "Zahltag",

(a) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (auRer einem Samstag oder einem Sonntag), an dem das
Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System?2
(TARGET?2) Zahlungen abwickeln; oder

(b) wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (auf3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenmarkte in dem Hauptfinanzzentrum,
wie in den Endgliltigen Bedingungen angegeben, Zahlungen abwickeln.

(5) Hinterlegung von Kapital und/oder Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main Kapital-
und/oder Zinsbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zwélf Monaten nach dem Endfélligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung
erfolgt, und auf das Recht der Riicknahme verzichtet wird, erléschen die Anspriiche der Glaubiger gegen die Emittentin.

(6) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich das Recht vor, jederzeit die Bestellung der
Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle (wie in den Endgiiltigen Bedingungen angegeben) zu andern
oder zu beenden und eine andere Emissionsstelle und/oder zuséatzliche oder andere Zahlistellen und/oder eine andere
Berechnungsstelle zu bestellen. Die Emittentin wird zu jedem Zeitpunkt eine Emissionsstelle und/oder Zahlstelle (die die
Emissionsstelle sein kann) und/oder Berechnungsstelle (die die Emissionsstelle sein kann) unterhalten. Eine Anderung,
Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auRer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hieriber geméaR § 12 dieser Anleihebedingungen vorab unter Einhaltung einer Frist
von mindestens 30 und nicht mehr als 45 Tagen informiert werden.

(7) Beauftragte der Emittentin. Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle handeln in ihrer
Eigenschaft als solche ausschlieRlich als Beauftragte der Emittentin, und es besteht kein Auftrags- oder Treuhandverhaltnis
zwischen der Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle und den Glaubigern der Schuldverschreibungen.
Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle haften dafiir, dass sie Erklarungen abgeben, nicht
abgeben, entgegennehmen oder Handlungen vornehmen oder unterlassen nur, wenn und soweit sie dabei die Sorgfalt eines
ordentlichen Kaufmanns verletzt haben.

8§87
Vorlegungsfrist

Vorlegungsfrist. Die in § 801 Absatz 1 Satz 1 Burgerliches Gesetzbuch bestimmte Vorlegungsfrist fur fallige
Schuldverschreibungen wird auf zehn Jahre abgekirzt. Die Verjahrungsfrist fir innerhalb der Vorlegungsfrist vorgelegte
Schuldverschreibungen betragt zwei Jahre von dem Ende der betreffenden Vorlegungsfrist an.
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§8
Status

Status. Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin gleichrangig
sind, mit Ausnahme von Verbindlichkeiten, die nach geltenden Rechtsvorschriften vorrangig sind.

§9
Steuern / Vorzeitige Rickzahlung aus steuerlichen Grinden

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass fur die
Schuldverschreibungen keine Quellensteuerausgleichsklausel Anwendung findet.

Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetrage sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwartigen oder zukiinftigen Steuern, Abgaben oder Gebuhren gleich welcher Art zu leisten,
die von oder in der Bundesrepublik Deutschland oder fir deren Rechnung oder von oder fiir Rechnung einer politischen
Untergliederung oder Steuerbehorde der oder in der Bundesrepublik Deutschland durch Einbehalt oder Abzug an der Quelle
(Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass fur die
Schuldverschreibungen eine Quellensteuerausgleichsklausel Anwendung findet.

(a) Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetrage sind ohne Einbehalt
oder Abzug von oder aufgrund von gegenwartigen oder zukiinftigen Steuern, Abgaben oder Gebuhren gleich welcher
Art zu leisten, die von oder in der Bundesrepublik Deutschland oder fur deren Rechnung oder von oder fur Rechnung
einer politischen Untergliederung oder Steuerbehérde der oder in der Bundesrepublik Deutschland durch Einbehalt oder
Abzug an der Quelle (Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist
gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin diejenigen zusétzlichen Betrage (die "Zusatzlichen
Betrage") zahlen, die erforderlich sind, damit die den Glaubigern zuflieBenden Nettobetrdge nach diesem Einbehalt
oder Abzug jeweils den Betragen an Kapital und/oder Zinsen entsprechen, die ohne einen solchen Einbehalt oder
Abzug von den Glaubigern empfangen worden waren; die Verpflichtung zur Zahlung solcher Zuséatzlichen Betrage
besteht jedoch nicht im Hinblick auf Steuern, Abgaben oder Gebiihren,

(i) wenn die Zahlungen an einen Glaubiger oder einen Dritten fur einen Glaubiger erfolgen, der derartige Steuern,
Abgaben oder Geblhren in Bezug auf die Schuldverschreibungen aufgrund anderer Beziehungen zur
Bundesrepublik Deutschland oder einem Mitgliedstaat der Européischen Union schuldet als dem bloRen Umstand,
dass er (x) Glaubiger ist oder (y) Kapital, Zinsen oder einen sonstigen Betrag in Bezug auf die
Schuldverschreibungen entgegengenommen hat; oder

(i) wenn die Schuldverschreibungen mehr als 30 Tage nach Falligkeit der betreffenden Zahlungen von Kapital
und/oder Zinsen oder, wenn dies spater erfolgt, ordnungsgemafer Bereitstellung aller falligen Betrage und einer
diesbezuglichen Bekanntmachung geméaR 8§ 12 dieser Anleihebedingungen vorgelegt werden; dies gilt nicht, soweit
der betreffende Glaubiger Anspruch auf solche Zuséatzlichen Betrdge gehabt hétte, wenn er die
Schuldverschreibungen am Ende oder vor Ablauf der Frist von 30 Tagen zur Zahlung vorgelegt hatte; oder

(iii) wenn diese Steuern, Abgaben oder Gebihren aufgrund (x) einer Richtlinie oder Verordnung der Europaischen
Union betreffend die Besteuerung von Zinsertragen oder (y) einer zwischenstaatlichen Vereinbarung tber deren
Besteuerung, an der die Bundesrepublik Deutschland oder die Europaische Union beteiligt ist, oder (z) einer
gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder befolgt oder die eingefihrt
wurde, um dieser Richtlinie, Verordnung oder Vereinbarung nachzukommen, einzubehalten oder abzuziehen sind;
oder

(iv) wenn hinsichtlich der Schuldverschreibungen ein Einbehalt oder Abzug nur deswegen erfolgt, weil diese
Schuldverschreibungen von einer Bank in der Bundesrepublik Deutschland, die diese Schuldverschreibungen
verwahrt hat oder noch verwahrt, fir den betreffenden Glaubiger zur Zahlung eingezogen werden; oder

(v) wenn hinsichtlich der Schuldverschreibungen derartige Steuern, Abgaben oder Gebuhren auf andere Weise als
durch Einbehalt oder Abzug von Kapital und/oder Zinsen erhoben werden.

FATCA Quellensteuer. Unbeschadet sonstiger Bestimmungen dieser Anleihebedingungen ist die Emittentin zum
Einbehalt oder Abzug der Betrédge berechtigt, die gemalRl 8§88 1471 bis 1474 des U.S. Internal Revenue Code
(einschlieRlich dessen Anderungen oder Nachfolgevorschriften), gemaR zwischenstaatlicher Abkommen, gemaR den in
einer anderen Rechtsordnung in Zusammenhang mit diesen Bestimmungen erlassenen Durchfihrungsvorschriften oder
gemal mit dem U.S. Internal Revenue Service geschlossenen Vertragen (nachstehend auch "FATCA Quellensteuer”
genannt) erforderlich sind als Folge davon, dass eine andere Person als die Emittentin oder deren Emissionsstelle
und/oder Zahlstelle nicht zum Empfang von Zahlungen ohne FATCA Quellensteuer berechtigt ist. Die Emittentin ist
nicht verpflichtet, Zusatzliche Betrage zu zahlen oder einen Glaubiger in Bezug auf FATCA Quellensteuer schadlos zu
halten, die von der Emittentin, deren Emissionsstelle und/oder Zahlstelle oder von einem anderen Beteiligten
einbehalten oder abgezogen wurde. "FATCA" bezeichnet den U.S. Foreign Account Tax Compliance Act von 2010.

(b) Steuerkiindigungsrecht. Die Schuldverschreibungen kdnnen insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen gemaR § 12 dieser
Anleihebedingungen gegenuber den Gléaubigern vorzeitig gekundigt und zu ihrem entsprechenden Vorzeitigen
Ruckzahlungsbetrag geméaR 8 5 Absatz (3) dieser Anleihebedingungen zurtickgezahlt werden, falls die Emittentin als
Folge einer Anderung oder Ergénzung der Steuer- oder Abgabengesetze und -vorschriften der Bundesrepublik
Deutschland oder deren politischen Untergliederungen oder Steuerbehdrden oder als Folge einer Anderung oder
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Ergadnzung der Anwendung oder der offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese
Anderung oder Erganzung wird am oder nach dem Tag, an dem die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird, wirksam) am néachstfolgenden Zinszahlungstag zur Zahlung von Zusétzlichen
Betragen (wie in Absatz (a) definiert) verpflichtet sein wird und diese Verpflichtung nicht durch das Ergreifen
vernunftiger, der Emittentin zur Verfugung stehender MaZnahmen vermieden werden kann.

Eine solche Kindigung darf allerdings nicht (i) friiher als 90 Tage vor dem friihestmdglichen Termin erfolgen, an dem
die Emittentin verpflichtet ware, solche Zusatzlichen Betrdage =zu zahlen, falls eine Zahlung auf die
Schuldverschreibungen dann féllig sein wirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die Kiindigung erfolgt,
die Verpflichtung zur Zahlung von Zusétzlichen Betragen oder zum Einbehalt oder Abzug nicht mehr wirksam ist. Der
fur die Ruckzahlung festgelegte Termin muss ein Zinszahlungstag sein.

Eine solche Kiindigung hat geméan 8§ 12 dieser Anleihebedingungen zu erfolgen. Sie ist unwiderruflich, muss den fir die
Ruckzahlung festgelegten Termin nennen und eine zusammenfassende Erklarung enthalten, welche die das
Kiindigungsrecht der Emittentin begriindenden Umstande darlegt.

§10
Ersetzung

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital und/oder Zinsen auf
die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Glaubiger, eine andere Gesellschaft (die
"Nachfolgeschuldnerin") als Hauptschuldnerin fir alle Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen an die Stelle der Emittentin zu setzen. Voraussetzung dafur ist, dass:

(a) die Nachfolgeschuldnerin samtliche sich aus und im Zusammenhang mit diesen Schuldverschreibungen ergebenden
Verpflichtungen erfiillen kann und insbesondere die hierzu erforderlichen Betrdge ohne Beschrankungen in derjenigen
Waéhrung, auf die die Schuldverschreibungen lauten, an das Clearing System transferieren kann und

(b) die Nachfolgeschuldnerin alle etwa notwendigen Genehmigungen der Behdrden des Landes, in dem sie ihren Sitz hat,
erhalten hat und

(c) die Nachfolgeschuldnerin in geeigneter Form nachweist, dass sie alle Betrage, die zur Erflllung der
Zahlungsverpflichtungen aus oder in Zusammenhang mit diesen Schuldverschreibungen erforderlich sind, ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern, Abgaben oder Gebihren an der Quelle an das Clearing
System transferieren darf und

(d) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben oder Gebihren
freizustellen, die einem Glaubiger beziglich der Ersetzung auferlegt werden, und

(e) die Emittentin (fur diesen Fall auch "Garantin" genannt) unbedingt und unwiderruflich die Verpflichtungen der
Nachfolgeschuldnerin aus diesen Anleihebedingungen garantiert.

(2) Bekanntmachung. Ein solcher Schuldnerwechsel ist gemaf § 12 dieser Anleihebedingungen bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle eines solchen Schuldnerwechsels gilt (i) jede Nennung der Emittentin in diesen
Anleihebedingungen als auf die Nachfolgeschuldnerin bezogen und (ii) soll das Recht der Glaubiger, entsprechend § 5 Absatz
(1) dieser Anleihebedingungen ihre Schuldverschreibungen zur sofortigen Riickzahlung zum Vorzeitigen Riickzahlungsbetrag
zu kundigen, auch gegeben sein, wenn eines der in § 5 Absatz (1) (c) bis (e) dieser Anleihebedingungen genannten Ereignisse
in Bezug auf die Garantin eintritt.

(4) Gilltigkeit. Nach Ersetzung der Emittentin durch eine Nachfolgeschuldnerin gilt dieser § 10 erneut.

§11
Begebung weiterer Schuldverschreibungen / Ankauf / Entwertung

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Valutierungstages, des
Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden und den Gesamtnennbetrag der Serie erhéhen.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, Schuldverschreibungen in jedem Markt oder anderweitig zu jedem
beliebigen Preis zu kaufen. Die von der Emittentin erworbenen Schuldverschreibungen kdénnen nach Wahl der Emittentin von
ihr gehalten, wieder verkauft oder bei der in den Endgliltigen Bedingungen angegebenen Emissionsstelle zwecks Entwertung
eingereicht werden.

(3) Entwertung. Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverziglich zu entwerten und kdnnen
nicht wiederbegeben oder wiederverkauft werden.
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§12
Bekanntmachungen

(1) Bekanntmachungen in der Bundesrepublik Deutschland. Alle die Schuldverschreibungen betreffenden Bekanntmachungen
sind im Bundesanzeiger zu veroffentlichen. Jede derartige Bekanntmachung gilt am Tag der Verdffentlichung als wirksam
erfolgt.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen an der Luxemburger Wertpapierbdrse und/oder an einer anderen auslandischen Wertpapierborse
notiert werden.

(a) Bekanntmachungen in einer Tageszeitung. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Verdffentlichung nach Absatz (1) in einer in den Endgultigen Bedingungen angegebenen fihrenden
Tageszeitung mit allgemeiner Verbreitung in dem in den Endgultigen Bedingungen angegebenen Sitzstaat der
Wertpapierborse zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veroffentlichung (oder bei
mehreren Veroffentlichungen am Tag der ersten solchen Veréffentlichung) als wirksam erfolgt.

(b) Bekanntmachungen auf der Internetseite. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Veroffentlichung nach Absatz (1) auf der in den Endgiltigen Bedingungen angegebenen
Internetseite der in den Endglltigen Bedingungen angegebenen Wertpapierbdrse zu veréffentlichen. Jede derartige
Bekanntmachung gilt mit dem Tag der Veréffentlichung (oder bei mehreren Verodffentlichungen am Tag der ersten
solchen Verdffentlichung) als wirksam erfolgt.

(c) Bekanntmachungen Uber das Clearing System. Soweit dies Bekanntmachungen iber den Variablen Zinssatz betrifft
und die Regeln der in den Endglltigen Bedingungen angegebenen Wertpapierbdrse es zulassen, kann die Emittentin
zusatzlich zu einer Verdffentlichung nach Absatz (1) eine Verdffentlichung nach Absatz (a) oder Absatz (b) durch eine
Bekanntmachung an das in den Endgiltigen Bedingungen angegebene Clearing System zur Weiterleitung an die
Glaubiger ersetzen; jede derartige Bekanntmachung gilt am vierten Tag nach dem Tag der Bekanntmachung an das
Clearing System als wirksam erfolgt.

§13
Anwendbares Recht / Gerichtsstand / Gerichtliche Geltendmachung

(1) Anwendbares Recht. Die Schuldverschreibungen unterliegen deutschem Recht.

(2) Gerichtsstand. Nicht ausschlie3licher Gerichtsstand fur sémtliche Klagen und sonstige Verfahren ("Rechtsstreitigkeiten")
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am Main. Ausschlielicher Gerichtsstand fur alle
Rechtsstreitigkeiten aus den in diesen Anleihebedingungen geregelten Angelegenheiten ist Frankfurt am Main fiir Kaufleute,
juristische Personen des oOffentlichen Rechts, o6ffentlich-rechtliche Sondervermdgen und Personen ohne allgemeinen
Gerichtsstand in der Bundesrepublik Deutschland.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen die
Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu schiitzen oder geltend zu machen: (i) er bringt eine
Bescheinigung der Depotbank bei, bei der er fir die Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den
vollstandigen Namen und die vollstandige Adresse des Glaubigers enthalt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der Bestatigung auf dem Wertpapierdepot verbucht sind und (c)
bestatigt, dass die Depotbank gegeniiber dem Clearing System eine schriftliche Erklarung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informationen enthélt; und (ii) er legt eine Kopie der die betreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing
Systems oder der Lagerstelle des Clearing Systems bestatigt hat, ohne dass eine Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wére.

Fur die Zwecke des Vorstehenden bezeichnet "Depotbank” jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das
berechtigt ist, das Wertpapierverwahrgeschéft zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fir die
Schuldverschreibungen unterhalt, einschlief3lich des Clearing Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen, die in dem Land, in
dem der Rechtsstreit eingeleitet wird, prozessual zulassig ist.
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A5. Anleihebedingungen fiir Basis Plus Schuldverschreibungen

81
Wahrung / Stiickelung / Form / Definitionen

(1) Wahrung, Stickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen”) der DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Bundesrepublik Deutschland, (die "Emittentin") wird in der in den
Endgiltigen Bedingungen angegebenen Wahrung und in dem in den Endgiltigen Bedingungen angegebenen
Gesamtnennbetrag (vorbehaltlich Absatz (7), wenn in den Endgultigen Bedingungen angegeben ist, dass die Globalurkunde
eine new global note ("NGN") ist) sowie in der in den Endgtltigen Bedingungen angegebenen Stiickelung (die "Festgelegte
Stiickelung" oder der "Nennbetrag") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere Globalurkunden verbrieft (jede
eine "Globalurkunde").

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen durch eine Dauerglobalurkunde verbrieft werden.

Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhéndigen Unterschriften zweier ordnungsgemaf bevollméachtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(4) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen anfénglich durch eine Vorlaufige Globalurkunde verbrieft werden.

(a) Vorlaufige Globalurkunde. Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die
"Vorlaufige Globalurkunde") ohne Zinsscheine verbrieft. Die Vorlaufige Globalurkunde wird gegen
Schuldverschreibungen in der Festgelegten  Stiickelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die Vorlaufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhandigen Unterschriften zweier ordnungsgemaf bevollméachtigter Vertreter
der Emittentin und sind jeweils von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Austausch. Die Vorlaufige Globalurkunde ist friihestens an einem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Ausgabe der Vorlaufigen Globalurkunde liegt. Ein
solcher Austausch darf nur nach Vorlage von Bescheinigungen gemaR U.S. Steuerrecht erfolgen, wonach jeder
wirtschaftliche Eigentimer der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Person ist (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen tiber solche
Finanzinstitute halten). Zinszahlungen auf durch eine Vorlaufige Globalurkunde verbriefte Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der
Vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen behandelt werden, diese Vorlaufige Globalurkunde gemaf
dieses Absatzes (b) auszutauschen. Schuldverschreibungen, die im Austausch fir die Vorlaufige Globalurkunde
geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in Absatz (c) definiert) zu liefern.

(c) Vereinigte Staaten. Fir die Zwecke des Absatzes (b) bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlieBlich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlieBlich
Puerto Rico, der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(5) Clearing System. Die Globalurkunde wird von einem oder im Namen eines Clearing Systems verwahrt. Fir diese Zwecke
und wie in den Endglltigen Bedingungen angegeben, bezeichnet "Clearing System"

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Bundesrepublik Deutschland ("CBF"); oder
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxemburg, GroRherzogtum Luxemburg ("CBL"); und/oder
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Briissel, Konigreich Belgien ("Euroclear").

CBL und Euroclear sind jeweils ein internationaler Zentralverwahrer von Wertpapieren (international central securities
depositary) ("ICSD" und zusammen "ICSDs").

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine NGN ist.

Die Schuldverschreibungen werden in Form einer NGN ausgegeben und von einem gemeinsamen Verwahrer (common
safekeeper) im Namen beider ICSDs verwahrt.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine classical global note ("CGN") ist.

Die Schuldverschreibungen werden in Form einer CGN ausgegeben und von einer gemeinsamen Verwahrstelle (common
depositary) im Namen beider ICSDs verwahrt.

(6) Glaubiger von Schuldverschreibungen. "Glaubiger" ist jeder Inhaber eines Miteigentumsanteils oder anderen Rechts an
den Schuldverschreibungen.



236

(7) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Globalurkunde bzw. die Vorlaufige Globalurkunde eine NGN ist.

Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtnennbetrag. Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fur seine Kunden tber den Betrag ihres Anteils an den Schuldverschreibungen fihrt) sind
maRgeblicher Nachweis Uber den Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen, und
eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bescheinigung mit dem Gesamtnennbetrag der so verbrieften
Schuldverschreibungen ist ein maRgeblicher Nachweis Uber den Inhalt des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Rickzahlung oder Zahlung einer Rate oder einer Zinszahlung beziglich der durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten Uiber Riickzahlung oder Zahlung bzw. Kauf und Loschung beziiglich der Globalurkunde
pro rata in die Unterlagen der ICSDs eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag
der zuriickgekauften bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtnennbetrag der so gezahlten
Raten abgezogen wird.

Bei Austausch eines Anteils von ausschlielich durch eine Vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs aufgenommen
werden.

§2
Zinsen

(1) Zinssatze. Die Schuldverschreibungen werden, vorbehaltlich § 4 Absatz (1) oder Absatz (2) dieser Anleihebedingungen
(wenn in den Endglltigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung angegeben ist), bezogen auf die
Festgelegte Stiickelung ab dem in den Endgultigen Bedingungen angegebenen Verzinsungsbeginn (der "Verzinsungsbeginn")
(einschlieBlich) anfanglich mit dem Festen Zinssatz gemafl Absatz (2) und, daran anschlieBend, ab dem in Absatz (2)
definierten letzten Zinszahlungstag fiir Festzins mit dem Variablen Zinssatz gemaR Absatz (3) bis zu dem Endfalligkeitstag
gemaR § 3 dieser Anleihebedingungen (ausschlief3lich) verzinst.

(2) Fester Zinssatz/Zinszahlungstage fiir Festzins. Von dem in Absatz (1) definierten, in den Endgiltigen Bedingungen
angegebenen Verzinsungsbeginn (einschlief3lich) und vorbehaltlich § 4 dieser Anleihebedingungen bis zu dem in den
Endgultigen Bedingungen angegebenen letzten Zinszahlungstag fiur Festzins (ausschlie3lich) werden die
Schuldverschreibungen bezogen auf die Festgelegte Stiickelung zu dem in den Endglltigen Bedingungen angegebenen festen
Zinssatz (der "Feste Zinssatz") verzinst. Zinsen sind nachtraglich an den in den Endglltigen Bedingungen angegebenen
Terminen (die "Zinszahlungstage fur Festzins") zahlbar. Der letzte Zinszahlungstag fur Festzins ist in den Endgiltigen
Bedingungen angegeben. Falls Bruchteilszinsbetrage auf die Schuldverschreibungen zu zahlen sind (kurzer/langer erster/letzter
Kupon), werden diese Betrage in den Endgiltigen Bedingungen angegeben.

(a) Geschaftstagekonvention. Fallt ein Zinszahlungstag fur Festzins auf einen Tag, der kein Geschaftstag gemafl Absatz
(v) ist, so wird der Zinszahlungstag fiir Festzins,

(i) wenn in den Endgultigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf
den nachstfolgenden Geschaftstag verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat
fallen; in diesem Fall wird der Zinszahlungstag fiir Festzins auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen; oder

(i) wenn in den Endgiltigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschéftstag
verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall (x) wird der
Zinszahlungstag fir Festzins auf den unmittelbar vorausgehenden Geschéftstag vorgezogen und (y) jeder
nachfolgende Zinszahlungstag fiir Festzins ist der jeweils letzte Geschaftstag des Monats, der entsprechend des in
den Endgultigen Bedingungen angegebenen Zeitraums nach dem vorausgegangenen anwendbaren
Zinszahlungstag fur Festzins liegt; oder

(i) wenn in den Endgiltigen Bedingungen "Folgender Geschéaftstag-Konvention" angegeben ist, auf den
néchstfolgenden Geschaftstag verschoben; oder

(iv) wenn in den Endgultigen Bedingungen "Vorausgegangener Geschaftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschéaftstag vorgezogen.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen angegeben ist, dass die Zinsen
nicht angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung zu verlangen.
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Geschéftstag. Fur Zwecke der Absétze (i), (ii), (iii) oder (iv) und wie in den Endgultigen Bedingungen angegeben,
bezeichnet "Geschaftstag”,

(x) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (aul3er einem Samstag oder einem Sonntag), an
dem das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer
System2 (TARGET?2) Zahlungen abwickeln; oder

(y) wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (aul3er einem Samstag
oder einem Sonntag), an dem das Clearing System und Geschéftsbanken und Devisenmérkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

(b) Berechnung der Zinsen fur Teilzeitrdume. Sofern Zinsen fur einen Zeitraum von weniger oder mehr als einem Jahr zu
berechnen sind, erfolgt die Berechnung auf der Grundlage des nachstehend in Absatz (c) definierten und in den
Endglltigen Bedingungen angegebenen Zinstagequotienten.

(c) Zinstagequotient fir Festzinsperioden. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des
Zinsbetrages auf eine Schuldverschreibung fir einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

0

(i)

(i)

(iv)

V)

(vi)

wenn in den Endgultigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatsachliche
Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch die tatsachliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

wenn in den Endglltigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

wenn in den Endgultigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatséchliche Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag fiir Festzins in ein Schaltjahr féllt,
366; oder

wenn in den Endgultigen Bedingungen "Actual/360" angegeben ist: die tatséchliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

wenn in den Endgultigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monats, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines Monats féllt, wobei in diesem Fall der
diesen Tag enthaltene Monat nicht als ein auf 30 Tage gekirzter Monat zu behandeln ist, oder (B) der letzte Tag
des Zinsberechnungszeitraumes féllt auf den letzten Tag des Monats Februar, wobei in diesem Fall der Monat
Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln ist); oder

wenn in den Endglltigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Beriicksichtigung des ersten oder letzten
Tages des Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode
der Falligkeitstag der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen
Monat zu 30 Tagen verlangert gilt).

(3) Variabler Zinssatz/Zinszahlungstage fir Variablen Zins. Von dem in Absatz (2) definierten, in den Endgultigen Bedingungen
angegebenen letzten Zinszahlungstag fiir Festzins (einschlief3lich) und vorbehaltlich § 4 dieser Anleihebedingungen bis zu dem
Endfélligkeitstag gemal § 3 dieser Anleihebedingungen (ausschlie3lich) werden die Schuldverschreibungen bezogen auf die
Festgelegte Stiickelung zu dem in den Endgiiltigen Bedingungen angegebenen variablen Zinssatz (der "Variable Zinssatz")
verzinst. Zinsen sind nachtraglich an den in den Endgultigen Bedingungen angegebenen Terminen (die "Zinszahlungstage fir
Variablen Zins") zahlbar. Der Variable Zinssatz wird gemaRl den nachfolgenden Bestimmungen von der in den Endgultigen
Bedingungen angegebenen Berechnungsstelle (die "Berechnungsstelle") festgelegt.

(a) Geschéftstagekonvention. Fallt ein Zinszahlungstag fiir Variablen Zins auf einen Tag, der kein Geschéftstag gemaf
Absatz (v) ist, so wird der Zinszahlungstag fir Variablen Zins,

0}

(ii)

(iii)

(iv)

wenn in den Endgultigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf
den néachstfolgenden Geschéftstag verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat
fallen; in diesem Fall wird der Zinszahlungstag fur Variablen Zins auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen; oder

wenn in den Endgultigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschéftstag
verschoben, es sei denn, jener wirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall (x) wird der
Zinszahlungstag fir Variablen Zins auf den unmittelbar vorausgehenden Geschaftstag vorgezogen und (y) jeder
nachfolgende Zinszahlungstag fiir Variablen Zins ist der jeweils letzte Geschéftstag des Monats, der entsprechend
des in den Endglltigen Bedingungen angegebenen Zeitraums nach dem vorausgegangenen anwendbaren
Zinszahlungstag fur Variablen Zins liegt; oder

wenn in den Endglltigen Bedingungen "Folgender Geschéaftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschaftstag verschoben; oder

wenn in den Endgultigen Bedingungen "Vorausgegangener Geschéftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschéftstag vorgezogen.
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Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgtltigen Bedingungen angegeben ist, dass die Zinsen
nicht angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung zu verlangen.

(v) Geschéftstag. Fur Zwecke der Absatze (i), (i), (iii) oder (iv) und wie in den Endgtltigen Bedingungen angegeben,
bezeichnet "Geschéftstag",

®)

v

wenn die Schuldverschreibungen auf Euro lauten, einen Tag (auer einem Samstag oder einem Sonntag), an
dem das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer
System2 (TARGET2) Zahlungen abwickeln; oder

wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (aul3er einem Samstag
oder einem Sonntag), an dem das Clearing System und Geschéaftsbanken und Devisenmérkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

(b) Zinsperiode. Der Zeitraum von dem letzten Zinszahlungstag fiur Festzins (einschlieflich) bis zum letzten Tag
(einschlieBlich) vor dem ersten Zinszahlungstag fiir Variablen Zins sowie der Zeitraum von jedem Zinszahlungstag fur
Variablen Zins (einschlief3lich) bis zum letzten Tag (einschlieBlich) vor dem jeweils darauf folgenden Zinszahlungstag fur
Variablen Zins und letztmalig bis zum letzten Tag (einschlieRlich) vor dem Endfélligkeitstag wird nachstehend, wie in den
Endgultigen Bedingungen angegeben, "Zinsperiode" genannt.

(c) Referenzzinssatz.

(aa)

@

(ii)

(iii)

Die nachfolgenden Absétze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass
EURIBOR (European Interbank Offered Rate) als Referenzzinssatz angegeben ist:

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht, wie
in den Endgiiltigen Bedingungen angegeben, entweder dem niedrigeren oder dem hdheren von zwei in den
Endgultigen Bedingungen angegebenen Zinssétzen (ausgedruckt als Prozentsatz per annum), je nachdem, ob
der gemal den Abséatzen (i), (iii) oder (iv) bestimmte und in den Endgiltigen Bedingungen angegebene
EURIBOR-Satz fir Euro-Einlagen firr die in den Endgiltigen Bedingungen angegebene Zinsperiode einem in
den Endgultigen Bedingungen angegebenen bestimmten Schwellenwert (ausgedriickt als Prozentsatz per
annum) entspricht oder diesen unterschreitet oder diesen Uberschreitet (wie in den Endglltigen Bedingungen
angegeben). Wenn in den Endgiltigen Bedingungen angegeben, kann der fiir die Bestimmung des Variablen
Zinssatzes maf3gebliche Schwellenwert Uiber die Laufzeit stufenweise steigen und/oder fallen.

An dem in den Endglltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag")
bestimmt die Berechnungsstelle fir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen
Zinssatz durch Bezugnahme auf den von den Mitgliedsbanken des EURIBOR-Panel quotierten EURIBOR-Satz
fur Euro-Einlagen fiir die betreffende Zinsperiode, der derzeit auf Reuters Seite EURIBOROL (oder auf einer
Ersatzseite bei Reuters oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00
Uhr (Brisseler Zeit) angezeigt wird.

Falls an einem Zinsermittlungstag kein EURIBOR-Satz veroffentlicht wird, ersucht die Berechnungsstelle an
dem Zinsermittlungstag funf fuhrende Mitgliedsbanken des EURIBOR-Panel um die Quotierung eines
EURIBOR-Satzes fur Euro-Einlagen fur die betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert
haben, so ist der EURIBOR-Satz fur Euro-Einlagen fir die betreffende Zinsperiode das von der
Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf das nachste 1/1.000 %) der
der Berechnungsstelle genannten EURIBOR-Satze.

(iv) Kann an einem Zinsermittlungstag der EURIBOR-Satz nicht gemaR den Bestimmungen der Absétze (ii) oder

(iii) festgestellt werden, wird der Variable Zinssatz fiir die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der fiir die Berechnung des anwendbaren Variablen Zinssatzes maRgebende EURIBOR-Satz ist
hierbei derjenige EURIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden
Geschaftstag von der Berechnungsstelle fir Euro-Einlagen fiir die betreffende Zinsperiode ermittelt werden
kann. Sollte ein derartiger EURIBOR-Satz an keinem der zehn dem Zinsermittlungstag vorhergehenden
Geschaftstage ermittelt werden konnen, entspricht der anwendbare EURIBOR-Satz demjenigen EURIBOR-
Satz, der fur die letzte vorangegangene Zinsperiode, flur die einer der vorgenannten Absétze (ii) oder (iii) zur
Anwendung kam, gegolten hat.

Geschéftstag im Sinne dieses Absatzes (aa) bezeichnet einen Tag, an dem Zahlungen Uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) abgewickelt werden kdnnen.

(ab)

®

Die nachfolgenden Absétze finden Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass
LIBOR (London Interbank Offered Rate) als Referenzzinssatz angegeben ist:

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht, wie
in den Endgultigen Bedingungen angegeben, entweder dem niedrigeren oder dem hoheren von zwei in den
Endgultigen Bedingungen angegebenen Zinssétzen (ausgedriickt als Prozentsatz per annum), je nachdem, ob
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der gemaf den Absétzen (ii), (iii) oder (iv) bestimmte und in den Endglltigen Bedingungen angegebene LIBOR-
Satz fur Einlagen in der festgelegten Wahrung fir die in den Endgultigen Bedingungen angegebene Zinsperiode
einem in den Endgultigen Bedingungen angegebenen bestimmten Schwellenwert (ausgedriickt als Prozentsatz
per annum) entspricht, diesen unterschreitet oder diesen Uberschreitet (wie in den Endgultigen Bedingungen
angegeben). Wenn in den Endgultigen Bedingungen angegeben, kann der fir die Bestimmung des Variablen
Zinssatzes malf3gebliche Schwellenwert liber die Laufzeit stufenweise steigen und/oder fallen.

An dem in den Endgiltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag")
bestimmt die Berechnungsstelle fir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen
Zinssatz durch Bezugnahme auf den LIBOR-Satz fur Einlagen in der festgelegten Wahrung fur die betreffende
Zinsperiode, der derzeit auf Reuters Seite LIBORO01 oder LIBORO02 (oder auf einer Ersatzseite bei Reuters oder
einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Londoner Zeit) angezeigt
wird.

Falls an einem Zinsermittlungstag kein LIBOR-Satz veroffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf international tatige Banken im Londoner Interbankenmarkt um die Quotierung eines
LIBOR-Satzes fur Einlagen in der festgelegten Wahrung fiir die betreffende Zinsperiode. Wenn mindestens zwei
Banken quotiert haben, so ist der LIBOR-Satz fiur Einlagen in der festgelegten Wahrung fiir die betreffende
Zinsperiode das von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf
das néchste 1/100.000 %) der der Berechnungsstelle genannten LIBOR-Sétze.

Kann an einem Zinsermittlungstag der LIBOR-Satz nicht gemafl} den Bestimmungen der Absatze (ii) oder (iii)
festgestellt werden, wird der Variable Zinssatz fur die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der fiir die Berechnung des anwendbaren Variablen Zinssatzes maf3gebende LIBOR-Satz ist hierbei
derjenige LIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschéftstag von der
Berechnungsstelle fur Einlagen in der festgelegten Wéahrung fiir die betreffende Zinsperiode ermittelt werden
kann. Sollte ein derartiger LIBOR-Satz an keinem der zehn dem Zinsermittlungstag vorhergehenden
Geschaftstage ermittelt werden kdnnen, entspricht der anwendbare LIBOR-Satz demjenigen LIBOR-Satz, der
fur die letzte vorangegangene Zinsperiode, fir die einer der vorgenannten Absétze (ii) oder (iii) zur Anwendung
kam, gegolten hat.

Geschaftstag im Sinne dieses Absatzes (ab) bezeichnet einen Tag (auler einem Samstag oder einem Sonntag), an
dem Geschéftsbanken in London und in dem in den Endgiltigen Bedingungen angegebenen Hauptfinanzzentrum
des Landes der entsprechenden Wahrung fir Geschéafte (einschlie3lich Devisen- und Sortengeschéfte) gedffnet
sind.

(ii)

(iii)

Die nachfolgenden Absétze finden Anwendung, wenn in den Endgiltigen Bedingungen ein CMS (Constant
Maturity Swap) Satz als Referenzzinssatz angegeben ist:

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht, wie
in den Endgultigen Bedingungen angegeben, entweder dem niedrigeren oder dem hoheren von zwei in den
Endgultigen Bedingungen angegebenen Zinssatzen (ausgedrickt als Prozentsatz per annum), je nachdem, ob
der gemaf den Absatzen (i), (iii) oder (iv) bestimmte und in den Endgliltigen Bedingungen angegebene Jahres-
Swapsatz (der betreffende mittlere Swapsatz gegen den entsprechenden in den Endgiiltigen Bedingungen
angegebenen EURIBOR) (der "Swapsatz") einem in den Endgliltigen Bedingungen angegebenen bestimmten
Schwellenwert (ausgedrickt als Prozentsatz per annum) entspricht, diesen unterschreitet oder diesen
Uberschreitet (wie in den Endgultigen Bedingungen angegeben). Wenn in den Endgultigen Bedingungen
angegeben, kann der fir die Bestimmung des Variablen Zinssatzes mafgebliche Schwellenwert iber die
Laufzeit stufenweise steigen und/oder fallen.

An dem in den Endglltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag")
bestimmt die Berechnungsstelle fiir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen
Zinssatz durch Bezugnahme auf den derzeit auf Reuters Seite ICESWAP2 (oder auf einer Ersatzseite bei
Reuters oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Frankfurter
Zeit) quotierten Swapsatz.

Falls an einem Zinsermittlungstag kein Swapsatz verdéffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf fihrende Banken im Interbanken-Swapmarkt um die Quotierung eines Swapsatzes fir
die betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert haben, so ist der Swapsatz fir die
betreffende Zinsperiode das von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls
aufgerundet auf das néachste 1/1.000 %) der der Berechnungsstelle genannten Swapsétze.

(iv) Kann an einem Zinsermittlungstag der Swapsatz nicht gemaf3 den Bestimmungen der Absétze (ii) oder (iii)

festgestellt werden, wird der Variable Zinssatz fur die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der fir die Berechnung des anwendbaren Variablen Zinssatzes mafl3gebende Swapsatz ist hierbei
derjenige Swapsatz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschéftstag von der
Berechnungsstelle fur die betreffende Zinsperiode ermittelt werden kann. Sollte ein derartiger Swapsatz an
keinem der zehn dem Zinsermittlungstag vorhergehenden Geschaftstage ermittelt werden kénnen, entspricht
der anwendbare Swapsatz demjenigen Swapsatz, der fur die letzte vorangegangene Zinsperiode, fur die einer
der vorgenannten Abséatze (i) oder (iii) zur Anwendung kam, gegolten hat.

Geschéftstag im Sinne dieses Absatzes (ac) bezeichnet einen Tag, an dem Zahlungen uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) abgewickelt werden kénnen.

(ad)

Die nachfolgenden Absétze finden Anwendung, wenn in den Endgultigen Bedingungen eine Differenz
zwischen zwei CMS (Constant Maturity Swap) Satzen als Referenzzinssatz angegeben ist:
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(i) Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht, wie
in den Endgultigen Bedingungen angegeben, entweder dem niedrigeren oder dem hoheren von zwei in den
Endgultigen Bedingungen angegebenen Zinsséatzen (ausgedriickt als Prozentsatz per annum), je nachdem, ob
die gemal den Absétzen (ii), (i) oder (iv) bestimmte und in den Endgultigen Bedingungen angegebene
Differenz (ausgedrickt als Prozentsatz per annum) zwischen den zwei in den Endgiltigen Bedingungen
angegebenen und gemaR den Absatzen (i), (i) oder (iv) bestimmten und in den Endgiiltigen Bedingungen
angegebenen Jahres-Swapsatzen (jeweils der betreffende mittlere Swapsatz gegen den entsprechenden in den
Endgultigen Bedingungen angegebenen EURIBOR) (die "Swapsatze") einem in den Endgultigen Bedingungen
angegebenen bestimmten Schwellenwert (ausgedrickt als Prozentsatz per annum) entspricht, diesen
unterschreitet oder diesen Uberschreitet (wie in den Endglltigen Bedingungen angegeben). Wenn in den
Endglltigen Bedingungen angegeben, kann der fir die Bestimmung des Variablen Zinssatzes maRgebliche
Schwellenwert Uber die Laufzeit stufenweise steigen und/oder fallen.

(i) An dem in den Endglltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag")
bestimmt die Berechnungsstelle fiir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Zinssatz
durch Bezugnahme auf die Swapsatz-Differenz zwischen den derzeit auf Reuters Seite ICESWAP2 (oder auf
einer Ersatzseite bei Reuters oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca.
11.00 Uhr (Frankfurter Zeit) quotierten Swapsétzen fur die Referenzperioden.

(iii) Falls an einem Zinsermittlungstag keine Swapsatze fur die Referenzperioden verdéffentlicht werden, ersucht die
Berechnungsstelle an dem Zinsermittlungstag funf fuhrende Banken im Interbanken-Swapmarkt um die
Quotierung zweier Swapsatze fur die Referenzperioden. Wenn mindestens zwei Banken quotiert haben, so sind
die Swapsatze fur die Referenzperioden jeweils die von der Berechnungsstelle errechneten arithmetischen
Mittel (gegebenenfalls aufgerundet auf das né&chste 1/1.000 %) der der Berechnungsstelle genannten
Swapsatze fur die Referenzperioden.

(iv) Kénnen an einem Zinsermittlungstag die Swapsétze fiir die Referenzperioden nicht gemaf den Bestimmungen
der Absatze (ii) oder (iii) festgestellt werden, wird der Variable Zinssatz fur die folgende Zinsperiode von der
Berechnungsstelle festgelegt. Die fir die Berechnung des anwendbaren Variablen Zinssatzes mafRgebenden
Swapsatze sind hierbei diejenigen Swapsatze fur die Referenzperioden, die an dem dem Zinsermittlungstag
unmittelbar vorhergehenden Geschéftstag von der Berechnungsstelle ermittelt werden kénnen. Sollten derartige
Swapsatze an keinem der zehn dem Zinsermittlungstag vorhergehenden Geschéftstage ermittelt werden
kénnen, entsprechen die anwendbaren Swapsétze denjenigen Swapsétzen, die fir die letzte vorangegangene
Zinsperiode, fur die einer der vorgenannten Absétze (ii) oder (iii) zur Anwendung kam, gegolten haben.

Geschaftstag im Sinne dieses Absatzes (ad) bezeichnet einen Tag, an dem Zahlungen tber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) abgewickelt werden kdnnen.

Zinsbetrag. Die Berechnungsstelle errechnet an jedem Zinsermittlungstag den auf den Gesamtnennbetrag der
Schuldverschreibungen (wie in den Endgultigen Bedingungen angegeben) und/oder auf die Festgelegte Stiickelung der
Schuldverschreibungen (wie in den Endglltigen Bedingungen angegeben) entfallenden Zinsbetrag (der "Zinsbetrag")
fur die entsprechende Zinsperiode durch Multiplikation des auf die entsprechende Zinsperiode anzuwendenden
Variablen Zinssatzes mit dem Gesamtnennbetrag der Schuldverschreibungen und/oder der Festgelegten Stiickelung
der Schuldverschreibungen, wobei das Produkt mit dem Zinstagequotienten (wie in nachstehendem Absatz (e) definiert
und in den Endgultigen Bedingungen angegeben) multipliziert wird. Der so errechnete Zinsbetrag wird auf die kleinste
Einheit der jeweiligen Wahrung gerundet. Eine halbe Einheit dieser Wahrung wird aufgerundet.

Zinstagequotient fir Zinsperioden variablen Zinses. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des
Zinsbetrages auf eine Schuldverschreibung fir einen beliebigen Zeitraum (der "Zinsberechnungszeitraum®):

(i) wenn in den Endgultigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatsachliche
Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch die tatsachliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

(i) wenn in den Endgultigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

(iii) wenn in den Endgultigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatséchliche Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Variable Zinszahlungstag in ein Schaltjahr fallt,
366; oder

(iv) wenn in den Endgiltigen Bedingungen "Actual/360" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

(v) wenn in den Endgultigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monats, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines Monats féllt, wobei in diesem Fall der
diesen Tag enthaltene Monat nicht als ein auf 30 Tage gekirzter Monat zu behandeln ist, oder (B) der letzte Tag
des Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats Februar, wobei in diesem Fall der Monat
Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln ist); oder

(vi) wenn in den Endgtltigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Berucksichtigung des ersten oder letzten
Tages des Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode
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der Falligkeitstag der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen
Monat zu 30 Tagen verlangert gilt).

(f) Mitteilung von Variablem Zinssatz, Zinsbetrag und Zinszahlungstag fir Variablen Zins. Die Berechnungsstelle
veranlasst die Bekanntmachung des fiir die entsprechende Zinsperiode ermittelten Variablen Zinssatzes, des auf den
Gesamtnennbetrag der Schuldverschreibungen und/oder auf die Festgelegte Stiickelung der Schuldverschreibungen zu
zahlenden Zinsbetrages und des Zinszahlungstages flur Variablen Zins unverziglich gemaR § 12 dieser
Anleihebedingungen. Im Falle einer Verlangerung oder einer Verkirzung der Zinsperiode kodnnen von der
Berechnungsstelle der zahlbare Zinsbetrag sowie der Zinszahlungstag fur Variablen Zins nachtréglich berichtigt oder
andere geeignete Anpassungsregelungen getroffen werden, ohne dass es dafur einer weiteren Bekanntmachung
bedarf. Im Ubrigen und soweit die Zinsermittlung gemaR den vorangegangenen Absétzen (a) bis (e) erfolgt, sind die
Ermittlung der jeweiligen Variablen Zinssatze und der jeweils zahlbaren Zinsbetrége fir alle Beteiligten bindend. Den
Glaubigern stehen gegen die Berechnungsstelle keine Anspriiche wegen der Art der Wahrnehmung oder der
Nichtwahrnehmung der sich aus diesem Absatz (f) ergebenden Rechte, Pflichten oder Ermessensbefugnisse zu.

(4) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem Tag vorangeht, an dem
sie zur Rickzahlung féllig werden. Falls die Emittentin die Schuldverschreibungen bei Endfélligkeit nicht oder nicht vollstandig
einlost, erfolgt die Verzinsung des ausstehenden Gesamtnennbetrages der Schuldverschreibungen von dem Endfélligkeitstag
gemal § 3 dieser Anleihebedingungen bis zum Ablauf des Tages, der dem Tag der tatsdchlichen Ruckzahlung der
Schuldverschreibungen vorangeht, in Hohe des gesetzlich festgelegten Satzes fir Verzugszinsen®.

§3
Riickzahlung

Riickzahlung bei Endfélligkeit. Die Emittentin wird die Schuldverschreibungen zu ihrem Nennbetrag an dem in den Endguiltigen
Bedingungen angegebenen Endfélligkeitstag (der "Endfalligkeitstag") zurlickzahlen, vorbehaltlich § 4 Absatz (1) oder Absatz
(2) dieser Anleihebedingungen (wenn in den Endglltigen Bedingungen die M®&glichkeit einer vorzeitigen Rickzahlung
angegeben ist).

§4
Vorzeitige Ruckzahlung

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die Emittentin
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Call Option):

Vorzeitige Riickzahlung nach Wahl der Emittentin (Call Option). Die Emittentin ist Uber die Kiindigung gemaf § 9 Absatz (2) (b)
dieser Anleihebedingungen hinaus berechtigt, die Schuldverschreibungen insgesamt, jedoch nicht teilweise, unter Einhaltung
einer in den Endgultigen Bedingungen angegebenen "Mindestkiindigungsfrist" durch Bekanntmachung gemaf § 12 dieser
Anleihebedingungen zu dem/den in den Endgiltigen Bedingungen angegebenen "Wahlriickzahlungstag(en) (Call)" zu
kiindigen und zum entsprechenden Vorzeitigen Ruckzahlungsbetrag gemaR § 5 Absatz (3) dieser Anleihebedingungen
zuriickzuzahlen.

(2) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass ein Glaubiger
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Put Option):

Vorzeitige Riickzahlung nach Wahl eines Glaubigers (Put Option). Jeder Glaubiger ist Gber die Kiindigung gemafl § 5 Absatz
(1) dieser Anleihebedingungen hinaus berechtigt, seine Schuldverschreibungen unter Einhaltung einer in den Endgultigen
Bedingungen angegebenen Mindestkindigungsfrist zu dem/den in den Endgultigen Bedingungen angegebenen
"Wahlriickzahlungstag(en) (Put)" zu kindigen. Die Emittentin hat eine Schuldverschreibung nach Ausibung des
entsprechenden Kiindigungsrechts durch einen Glaubiger am/an den in den Endglltigen Bedingungen angegebenen
Wabhlriickzahlungstag(en) (Put) zum entsprechenden Vorzeitigen Rickzahlungsbetrag geméaR § 5 Absatz (3) dieser
Anleihebedingungen zurtickzuzahlen.

Die Ausibung des Kiindigungsrechts durch einen Glaubiger erfolgt durch schriftliche Mitteilung in deutscher oder englischer
Sprache ("Kindigungserklarung") gegeniber der in den Endgiltigen Bedingungen angegebenen Geschaftsstelle der
Emissionsstelle. Die Kiindigungserklarung muss bis spatestens 17.00 Uhr (Frankfurter Zeit) an dem Geschéaftstag, der dem
ersten Geschéftstag einer in den Endglltigen Bedingungen angegebenen Mindestkiindigungsfrist vorangeht, zugehen.
Ansonsten ist das Kindigungsrecht nicht wirksam ausgetibt. Die Kiindigungserklarung hat anzugeben:

(a) den Gesamtnennbetrag der Schuldverschreibungen, fiir die das Kiindigungsrecht ausgeuibt wird;
(b) die Wertpapier-Kenn-Nummer(n); und,

(c) wenn in den Endgultigen Bedingungen CBF als Clearing System angegeben ist, Kontaktdaten sowie eine
Kontoverbindung.

Fur die Kundigungserklarung ist ein Formblatt bei der in den Endglltigen Bedingungen angegebenen Geschéftsstelle der
Emissionsstelle erhaltlich, das weitere Hinweise enthalt. Der Kundigungserklarung ist ein Nachweis beizufligen, aus dem sich
ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe der Kindigungserklarung Inhaber der betreffenden

% Der gesetzliche Verzugszinssatz betragt fiir das Jahr fiinf Prozentpunkte tiber dem von der Deutschen Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, 8§ 288 Absatz 1, 247 Birgerliches Gesetzbuch.
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Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der entsprechenden Depotbank (wie in § 13 Absatz
(3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise erbracht werden. Eine wirksam abgegebene
Kindigungserklarung ist unwiderruflich. Die Ruckzahlung der Schuldverschreibungen, auf die sich die Kindigungserklarung
bezieht, erfolgt nur gegen Lieferung der Schuldverschreibungen an die Emittentin oder deren Order.

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen angegeben ist, dass die Emittentin
und/oder ein Glaubiger kein Recht haben, die Schuldverschreibungen vorzeitig zu kiindigen:

Keine Vorzeitige Riuckzahlung nach Wahl der Emittentin und/oder eines Glaubigers. Weder die Emittentin noch ein Glaubiger ist
zur Kundigung der Schuldverschreibungen berechtigt.

§5
Kiindigung aus wichtigem Grund / Vorzeitiger Riickzahlungsbetrag

(1) Kundigungsgrunde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibungen aus wichtigem Grund zu kindigen und
deren sofortige Rickzahlung zu einem Vorzeitigen Rickzahlungsbetrag gemafR Absatz (3) zu verlangen. Ein wichtiger Grund
liegt insbesondere dann vor, wenn

(a) die Emittentin Betrége, die auf die Schuldverschreibungen zu leisten sind, nicht innerhalb von 30 Tagen nach dem
betreffenden Falligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgemafe Erfullung irgendeiner anderen Verpflichtung aus diesen Anleihebedingungen
unterlasst und die Unterlassung langer als 45 Tage fortdauert, nachdem der Emissionsstelle eine schriftiche Mahnung
zugegangen ist, durch die die Emittentin von einem Glaubiger aufgefordert wird, die Verpflichtung zu erfullen oder zu
beachten; oder

(c) die Emittentin ihre Zahlungen einstellt oder ihre Zahlungsunféhigkeit bekannt gibt; oder

(d) ein Gericht ein Insolvenzverfahren gegen die Emittentin erdffnet, ein solches Verfahren eingeleitet und nicht innerhalb
von 60 Tagen aufgehoben oder ausgesetzt worden ist oder die fur die Emittentin zustandige Aufsichtsbehérde oder
Abwicklungsbehdrde ein solches Verfahren beantragt; oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang mit einer Verschmelzung,
Zusammenlegung oder anderen Form des Zusammenschlusses mit einer anderen Gesellschaft oder im
Zusammenhang mit einer Umwandlung und die andere oder neue Gesellschaft Gbernimmt alle Verpflichtungen, die die
Emittentin im Zusammenhang mit diesen Anleihebedingungen eingegangen ist.

Das Kuindigungsrecht erlischt, falls der Kiindigungsgrund vor Ausiibung des Rechts geheilt wurde.

(2) Benachrichtigung. Eine Benachrichtigung oder Kiindigung geméaR Absatz (1) ist schriftlich in deutscher oder englischer
Sprache gegentiber der in den Endgiiltigen Bedingungen angegebenen Geschéftsstelle der Emissionsstelle zu erklaren. Der
Benachrichtigung ist ein Nachweis beizufiigen, aus dem sich ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe
der Benachrichtigung Inhaber der betreffenden Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der
entsprechenden Depotbank (wie in § 13 Absatz (3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise
erbracht werden.

(3) Vorzeitiger Riickzahlungsbetrag. Die Riickzahlung der Schuldverschreibungen erfolgt bei einer Kiindigung nach Absatz
(1), nach § 4 Absatz (1), nach § 4 Absatz (2) oder nach § 9 Absatz (2) (b) dieser Anleihebedingungen zu einem Betrag (der
"Vorzeitige Riickzahlungsbetrag"), der sich wie folgt bestimmt:

Der Vorzeitige Ruckzahlungsbetrag ist der Nennbetrag zuziiglich etwaiger Stiickzinsen.

§6
Zahlungen / Emissionsstelle / Zahlstelle / Berechnungsstelle

(1) Zahlungen von Kapital und/oder Zinsen/Erfiillung. Samtliche gemaR diesen Anleihebedingungen zahlbaren Betrage sind
von der in den Endgiltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlistelle 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 gegeniiber den Glaubigern
befreit.

(2) Der nachfolgende Absatz findet Anwendung, wenn Zinszahlungen auf eine Vorlaufige Globalurkunde erfolgen sollen.

Die Zahlung von Zinsen auf Schuldverschreibungen, die durch die Vorlaufige Globalurkunde verbrieft sind, erfolgt nach
MaRgabe von Absatz (3) von der in den Endgultigen Bedingungen angegebenen Emissionsstelle und/oder Zahistelle an das
Clearing System oder dessen Order zwecks Gutschrift auf den Konten der jeweiligen Depotbanken zur Weiterleitung an die
Glaubiger nach ordnungsgemafer Bescheinigung gemanR § 1 Absatz (4) (b) dieser Anleihebedingungen.

(3) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der in den Endglltigen Bedingungen angegebenen frei handelbaren und
konvertierbaren Wahrung, die am entsprechenden Falligkeitstag die gesetzliche Wahrung des Staates der festgelegten
Wahrung ist.

(4) Zahltag. Fallt der Endfélligkeitstag in Bezug auf eine Schuldverschreibung auf einen Tag, der kein Zahltag ist, dann hat der
Glaubiger keinen Anspruch auf Zahlung vor dem nachsten Zahltag am jeweiligen Geschaftsort. Der Glaubiger ist nicht
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berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verspéatung zu verlangen. Fir diese Zwecke und wie in den
Endglltigen Bedingungen angegeben, bezeichnet "Zahltag",

(a) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (auRer einem Samstag oder einem Sonntag), an dem das
Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System?2
(TARGET?2) Zahlungen abwickeln; oder

(b) wenn die Schuldverschreibungen auf eine andere Wéahrung als Euro lauten, einen Tag (auf3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschéftsbanken und Devisenmarkte in dem Hauptfinanzzentrum,
wie in den Endgiltigen Bedingungen angegeben, Zahlungen abwickeln.

(5) Hinterlegung von Kapital und/oder Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main Kapital-
und/oder Zinsbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zwolf Monaten nach dem Endfélligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung
erfolgt, und auf das Recht der Riicknahme verzichtet wird, erléschen die Anspriiche der Glaubiger gegen die Emittentin.

(6) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich das Recht vor, jederzeit die Bestellung der
Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle (wie in den Endgiiltigen Bedingungen angegeben) zu andern
oder zu beenden und eine andere Emissionsstelle und/oder zuséatzliche oder andere Zahistellen und/oder eine andere
Berechnungsstelle zu bestellen. Die Emittentin wird zu jedem Zeitpunkt eine Emissionsstelle und/oder Zahlstelle (die die
Emissionsstelle sein kann) und/oder Berechnungsstelle (die die Emissionsstelle sein kann) unterhalten. Eine Anderung,
Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auBer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hierliber gemaf 8§ 12 dieser Anleihebedingungen vorab unter Einhaltung einer Frist
von mindestens 30 und nicht mehr als 45 Tagen informiert werden.

(7) Beauftragte der Emittentin. Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle handeln in ihrer
Eigenschaft als solche ausschlielich als Beauftragte der Emittentin, und es besteht kein Auftrags- oder Treuhandverhaltnis
zwischen der Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle und den Glaubigern der Schuldverschreibungen.
Die Emissionsstelle und/oder Zabhlstelle und/oder Berechnungsstelle haften dafir, dass sie Erklarungen abgeben, nicht
abgeben, entgegennehmen oder Handlungen vornehmen oder unterlassen nur, wenn und soweit sie dabei die Sorgfalt eines
ordentlichen Kaufmanns verletzt haben.

§7
Vorlegungsfrist

Vorlegungsfrist. Die in § 801 Absatz 1 Satz 1 Burgerliches Gesetzbuch bestimmte Vorlegungsfrist fur fallige
Schuldverschreibungen wird auf zehn Jahre abgekirzt. Die Verjahrungsfrist fur innerhalb der Vorlegungsfrist vorgelegte
Schuldverschreibungen betragt zwei Jahre von dem Ende der betreffenden Vorlegungsfrist an.

§8
Status

Status. Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin gleichrangig
sind, mit Ausnahme von Verbindlichkeiten, die nach geltenden Rechtsvorschriften vorrangig sind.

§9
Steuern / Vorzeitige Ruckzahlung aus steuerlichen Griinden

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass fiir die
Schuldverschreibungen keine Quellensteuerausgleichsklausel Anwendung findet.

Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetréage sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwartigen oder zukinftigen Steuern, Abgaben oder Gebiihren gleich welcher Art zu leisten,
die von oder in der Bundesrepublik Deutschland oder fiir deren Rechnung oder von oder fir Rechnung einer politischen
Untergliederung oder Steuerbehdérde der oder in der Bundesrepublik Deutschland durch Einbehalt oder Abzug an der Quelle
(Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass fir die
Schuldverschreibungen eine Quellensteuerausgleichsklausel Anwendung findet.

() Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetrage sind ohne Einbehalt
oder Abzug von oder aufgrund von gegenwartigen oder zukunftigen Steuern, Abgaben oder Gebuhren gleich welcher
Art zu leisten, die von oder in der Bundesrepublik Deutschland oder fur deren Rechnung oder von oder fir Rechnung
einer politischen Untergliederung oder Steuerbehdrde der oder in der Bundesrepublik Deutschland durch Einbehalt oder
Abzug an der Quelle (Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist
gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin diejenigen zusatzlichen Betrdge (die "Zuséatzlichen
Betréage") zahlen, die erforderlich sind, damit die den Glaubigern zuflieRenden Nettobetrdge nach diesem Einbehalt
oder Abzug jeweils den Betragen an Kapital und/oder Zinsen entsprechen, die ohne einen solchen Einbehalt oder
Abzug von den Glaubigern empfangen worden wéren; die Verpflichtung zur Zahlung solcher Zusatzlichen Betrage
besteht jedoch nicht im Hinblick auf Steuern, Abgaben oder Gebihren,

(i) wenn die Zahlungen an einen Glaubiger oder einen Dritten fur einen Glaubiger erfolgen, der derartige Steuern,
Abgaben oder Geblhren in Bezug auf die Schuldverschreibungen aufgrund anderer Beziehungen zur
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Bundesrepublik Deutschland oder einem Mitgliedstaat der Européischen Union schuldet als dem bloBen Umstand,
dass er (x) Glaubiger ist oder (y) Kapital, Zinsen oder einen sonstigen Betrag in Bezug auf die
Schuldverschreibungen entgegengenommen hat; oder

(i) wenn die Schuldverschreibungen mehr als 30 Tage nach Falligkeit der betreffenden Zahlungen von Kapital
und/oder Zinsen oder, wenn dies spater erfolgt, ordnungsgemafer Bereitstellung aller falligen Betrage und einer
diesbezuglichen Bekanntmachung gemaf § 12 dieser Anleihebedingungen vorgelegt werden; dies gilt nicht, soweit
der betreffende Glaubiger Anspruch auf solche Zusétzlichen Betrage gehabt hatte, wenn er die
Schuldverschreibungen am Ende oder vor Ablauf der Frist von 30 Tagen zur Zahlung vorgelegt héatte; oder

(iii) wenn diese Steuern, Abgaben oder Gebuhren aufgrund (x) einer Richtlinie oder Verordnung der Européischen
Union betreffend die Besteuerung von Zinsertragen oder (y) einer zwischenstaatlichen Vereinbarung uber deren
Besteuerung, an der die Bundesrepublik Deutschland oder die Européaische Union beteiligt ist, oder (z) einer
gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder befolgt oder die eingefiihrt
wurde, um dieser Richtlinie, Verordnung oder Vereinbarung nachzukommen, einzubehalten oder abzuziehen sind;
oder

(iv) wenn hinsichtlich der Schuldverschreibungen ein Einbehalt oder Abzug nur deswegen erfolgt, weil diese
Schuldverschreibungen von einer Bank in der Bundesrepublik Deutschland, die diese Schuldverschreibungen
verwahrt hat oder noch verwahrt, fir den betreffenden Glaubiger zur Zahlung eingezogen werden; oder

(v) wenn hinsichtlich der Schuldverschreibungen derartige Steuern, Abgaben oder Gebuhren auf andere Weise als
durch Einbehalt oder Abzug von Kapital und/oder Zinsen erhoben werden.

FATCA Quellensteuer. Unbeschadet sonstiger Bestimmungen dieser Anleihebedingungen ist die Emittentin zum
Einbehalt oder Abzug der Betrédge berechtigt, die gemall 8§88 1471 bis 1474 des U.S. Internal Revenue Code
(einschlieRlich dessen Anderungen oder Nachfolgevorschriften), gemaR zwischenstaatlicher Abkommen, geméaR den in
einer anderen Rechtsordnung in Zusammenhang mit diesen Bestimmungen erlassenen Durchfiihrungsvorschriften oder
gemal mit dem U.S. Internal Revenue Service geschlossenen Vertragen (nachstehend auch "FATCA Quellensteuer"
genannt) erforderlich sind als Folge davon, dass eine andere Person als die Emittentin oder deren Emissionsstelle
und/oder Zahlstelle nicht zum Empfang von Zahlungen ohne FATCA Quellensteuer berechtigt ist. Die Emittentin ist
nicht verpflichtet, Zusatzliche Betrdge zu zahlen oder einen Glaubiger in Bezug auf FATCA Quellensteuer schadlos zu
halten, die von der Emittentin, deren Emissionsstelle und/oder Zahlstelle oder von einem anderen Beteiligten
einbehalten oder abgezogen wurde. "FATCA" bezeichnet den U.S. Foreign Account Tax Compliance Act von 2010.

(b) Steuerkiindigungsrecht. Die Schuldverschreibungen koénnen insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kiindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen gemal § 12 dieser
Anleihebedingungen gegenuber den Glaubigern vorzeitig gekundigt und zu ihrem entsprechenden Vorzeitigen
Riickzahlungsbetrag geméaR § 5 Absatz (3) dieser Anleihebedingungen zuriickgezahlt werden, falls die Emittentin als
Folge einer Anderung oder Erganzung der Steuer- oder Abgabengesetze und -vorschriften der Bundesrepublik
Deutschland oder deren politischen Untergliederungen oder Steuerbehdrden oder als Folge einer Anderung oder
Ergénzung der Anwendung oder der offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese
Anderung oder Erganzung wird am oder nach dem Tag, an dem die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird, wirksam) am néchstfolgenden Zinszahlungstag zur Zahlung von Zusétzlichen
Betragen (wie in Absatz (a) definiert) verpflichtet sein wird und diese Verpflichtung nicht durch das Ergreifen
vernunftiger, der Emittentin zur Verfiigung stehender MaRnahmen vermieden werden kann.

Eine solche Kindigung darf allerdings nicht (i) friher als 90 Tage vor dem frihestmdglichen Termin erfolgen, an dem
die Emittentin verpflichtet ware, solche Zusatzlichen Betrage zu zahlen, falls eine Zahlung auf die
Schuldverschreibungen dann fallig sein wiirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die Kiindigung erfolgt,
die Verpflichtung zur Zahlung von Zusatzlichen Betragen oder zum Einbehalt oder Abzug nicht mehr wirksam ist. Der
fur die Ruckzahlung festgelegte Termin muss ein Zinszahlungstag sein.

Eine solche Kiindigung hat gemaR § 12 dieser Anleihebedingungen zu erfolgen. Sie ist unwiderruflich, muss den fir die
Riickzahlung festgelegten Termin nennen und eine zusammenfassende Erklarung enthalten, welche die das
Kindigungsrecht der Emittentin begrindenden Umsténde darlegt.

§10
Ersetzung

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital und/oder Zinsen auf
die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Glaubiger, eine andere Gesellschaft (die
"Nachfolgeschuldnerin") als Hauptschuldnerin fir alle Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen an die Stelle der Emittentin zu setzen. Voraussetzung dafur ist, dass:

(a) die Nachfolgeschuldnerin samtliche sich aus und im Zusammenhang mit diesen Schuldverschreibungen ergebenden
Verpflichtungen erfullen kann und insbesondere die hierzu erforderlichen Betradge ohne Beschrankungen in derjenigen
Wéhrung, auf die die Schuldverschreibungen lauten, an das Clearing System transferieren kann und

(b) die Nachfolgeschuldnerin alle etwa notwendigen Genehmigungen der Behdrden des Landes, in dem sie ihren Sitz hat,
erhalten hat und

(c) die Nachfolgeschuldnerin in geeigneter Form nachweist, dass sie alle Betrage, die zur Erfillung der
Zahlungsverpflichtungen aus oder in Zusammenhang mit diesen Schuldverschreibungen erforderlich sind, ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern, Abgaben oder Gebiuhren an der Quelle an das Clearing
System transferieren darf und
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(d) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben oder Gebihren
freizustellen, die einem Glaubiger bezuglich der Ersetzung auferlegt werden, und

(e) die Emittentin (fur diesen Fall auch "Garantin" genannt) unbedingt und unwiderruflich die Verpflichtungen der
Nachfolgeschuldnerin aus diesen Anleihebedingungen garantiert.

(2) Bekanntmachung. Ein solcher Schuldnerwechsel ist gemaf § 12 dieser Anleihebedingungen bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle eines solchen Schuldnerwechsels gilt (i) jede Nennung der Emittentin in diesen
Anleihebedingungen als auf die Nachfolgeschuldnerin bezogen und (ii) soll das Recht der Glaubiger, entsprechend § 5 Absatz
(1) dieser Anleihebedingungen ihre Schuldverschreibungen zur sofortigen Riickzahlung zum Vorzeitigen Riickzahlungsbetrag
zu kundigen, auch gegeben sein, wenn eines der in § 5 Absatz (1) (c) bis (e) dieser Anleihebedingungen genannten Ereignisse
in Bezug auf die Garantin eintritt.

(4) Glltigkeit. Nach Ersetzung der Emittentin durch eine Nachfolgeschuldnerin gilt dieser 8 10 erneut.

§11
Begebung weiterer Schuldverschreibungen / Ankauf / Entwertung

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Valutierungstages, des
Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden und den Gesamtnennbetrag der Serie erhéhen.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, Schuldverschreibungen in jedem Markt oder anderweitig zu jedem
beliebigen Preis zu kaufen. Die von der Emittentin erworbenen Schuldverschreibungen kdnnen nach Wahl der Emittentin von
ihr gehalten, wieder verkauft oder bei der in den Endgtiltigen Bedingungen angegebenen Emissionsstelle zwecks Entwertung
eingereicht werden.

(3) Entwertung. Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverziglich zu entwerten und kdnnen
nicht wiederbegeben oder wiederverkauft werden.

§12
Bekanntmachungen

(1) Bekanntmachungen in der Bundesrepublik Deutschland. Alle die Schuldverschreibungen betreffenden Bekanntmachungen
sind im Bundesanzeiger zu verotffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veréffentlichung als wirksam
erfolgt.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen an der Luxemburger Wertpapierborse und/oder an einer anderen auslandischen Wertpapierborse
notiert werden.

(a) Bekanntmachungen in einer Tageszeitung. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusétzlich zu einer Veroffentlichung nach Absatz (1) in einer in den Endglltigen Bedingungen angegebenen fiihrenden
Tageszeitung mit allgemeiner Verbreitung in dem in den Endgultigen Bedingungen angegebenen Sitzstaat der
Wertpapierborse zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veréffentlichung (oder bei
mehreren Veroffentlichungen am Tag der ersten solchen Veroffentlichung) als wirksam erfolgt.

(b) Bekanntmachungen auf der Internetseite. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusétzlich zu einer Veroffentlichung nach Absatz (1) auf der in den Endglltigen Bedingungen angegebenen
Internetseite der in den Endgiltigen Bedingungen angegebenen Wertpapierborse zu verdffentlichen. Jede derartige
Bekanntmachung gilt mit dem Tag der Veroffentlichung (oder bei mehreren Verotffentlichungen am Tag der ersten
solchen Veréffentlichung) als wirksam erfolgt.

(c) Bekanntmachungen Uber das Clearing System. Soweit dies Bekanntmachungen Uber den Variablen Zinssatz betrifft
und die Regeln der in den Endgiiltigen Bedingungen angegebenen Wertpapierborse es zulassen, kann die Emittentin
zusétzlich zu einer Verodffentlichung nach Absatz (1) eine Verdffentlichung nach Absatz (a) oder Absatz (b) durch eine
Bekanntmachung an das in den Endgiltigen Bedingungen angegebene Clearing System zur Weiterleitung an die
Glaubiger ersetzen; jede derartige Bekanntmachung gilt am vierten Tag nach dem Tag der Bekanntmachung an das
Clearing System als wirksam erfolgt.

§13
Anwendbares Recht / Gerichtsstand / Gerichtliche Geltendmachung

(1) Anwendbares Recht. Die Schuldverschreibungen unterliegen deutschem Recht.

(2) Gerichtsstand. Nicht ausschlie3licher Gerichtsstand fur sémtliche Klagen und sonstige Verfahren ("Rechtsstreitigkeiten")
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am Main. AusschlieBlicher Gerichtsstand fur alle
Rechtsstreitigkeiten aus den in diesen Anleihebedingungen geregelten Angelegenheiten ist Frankfurt am Main fiir Kaufleute,
juristische Personen des offentlichen Rechts, o6ffentlich-rechtliche Sondervermdgen und Personen ohne allgemeinen
Gerichtsstand in der Bundesrepublik Deutschland.
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(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen die
Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu schiitzen oder geltend zu machen: (i) er bringt eine
Bescheinigung der Depotbank bei, bei der er fir die Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den
vollstdndigen Namen und die vollstandige Adresse des Glaubigers enthalt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der Bestatigung auf dem Wertpapierdepot verbucht sind und (c)
bestétigt, dass die Depotbank gegeniiber dem Clearing System eine schriftliche Erklarung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informationen enthélt; und (ii) er legt eine Kopie der die betreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing
Systems oder der Lagerstelle des Clearing Systems bestatigt hat, ohne dass eine Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wére.

Fir die Zwecke des Vorstehenden bezeichnet "Depotbank" jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das
berechtigt ist, das Wertpapierverwahrgeschéaft zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fir die
Schuldverschreibungen unterhélt, einschlief3lich des Clearing Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen, die in dem Land, in
dem der Rechtsstreit eingeleitet wird, prozessual zulassig ist.
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A6. Anleihebedingungen fir fest- zu variabel verzinsliche Schuldverschreibungen

§1
Waéhrung / Stickelung / Form / Definitionen

(1) Wahrung, Stickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen”) der DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Bundesrepublik Deutschland, (die "Emittentin”) wird in der in den
Endgiltigen Bedingungen angegebenen Wahrung und in dem in den Endglltigen Bedingungen angegebenen
Gesamtnennbetrag (vorbehaltlich Absatz (7), wenn in den Endgultigen Bedingungen angegeben ist, dass die Globalurkunde
eine new global note ("NGN") ist) sowie in der in den Endgultigen Bedingungen angegebenen Stiickelung (die "Festgelegte
Stiickelung" oder der "Nennbetrag") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere Globalurkunden verbrieft (jede
eine "Globalurkunde").

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen durch eine Dauerglobalurkunde verbrieft werden.

Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhéndigen Unterschriften zweier ordnungsgemaf bevollméachtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(4) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen anféanglich durch eine Vorlaufige Globalurkunde verbrieft werden.

(a) Vorlaufige Globalurkunde. Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die
"Vorlaufige Globalurkunde") ohne Zinsscheine verbrieft. Die Vorlaufige Globalurkunde wird gegen
Schuldverschreibungen in  der Festgelegten  Stiickelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die Vorlaufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhandigen Unterschriften zweier ordnungsgeman bevollméchtigter Vertreter
der Emittentin und sind jeweils von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Austausch. Die Vorlaufige Globalurkunde ist friihestens an einem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Ausgabe der Vorlaufigen Globalurkunde liegt. Ein
solcher Austausch darf nur nach Vorlage von Bescheinigungen gemaR U.S. Steuerrecht erfolgen, wonach jeder
wirtschaftliche Eigentimer der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Person ist (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen uiber solche
Finanzinstitute halten). Zinszahlungen auf durch eine Vorlaufige Globalurkunde verbriefte Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der
Vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen behandelt werden, diese Vorlaufige Globalurkunde geman
dieses Absatzes (b) auszutauschen. Schuldverschreibungen, die im Austausch fir die Vorlaufige Globalurkunde
geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in Absatz (c) definiert) zu liefern.

(c) Vereinigte Staaten. Fir die Zwecke des Absatzes (b) bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlieBlich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlieBlich
Puerto Rico, der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(5) Clearing System. Die Globalurkunde wird von einem oder im Namen eines Clearing Systems verwahrt. Fir diese Zwecke
und wie in den Endglltigen Bedingungen angegeben, bezeichnet "Clearing System"

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Bundesrepublik Deutschland ("CBF"); oder
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxemburg, GroRherzogtum Luxemburg ("CBL"); und/oder
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Brissel, Konigreich Belgien ("Euroclear").

CBL und Euroclear sind jeweils ein internationaler Zentralverwahrer von Wertpapieren (international central securities
depositary) ("ICSD" und zusammen "ICSDs").

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine NGN ist.

Die Schuldverschreibungen werden in Form einer NGN ausgegeben und von einem gemeinsamen Verwahrer (common
safekeeper) im Namen beider ICSDs verwahrt.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine classical global note ("CGN") ist.

Die Schuldverschreibungen werden in Form einer CGN ausgegeben und von einer gemeinsamen Verwahrstelle (common
depositary) im Namen beider ICSDs verwabhrt.
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(6) Glaubiger von Schuldverschreibungen. "Glaubiger" ist jeder Inhaber eines Miteigentumsanteils oder anderen Rechts an
den Schuldverschreibungen.

(7) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Globalurkunde bzw. die Vorlaufige Globalurkunde eine NGN ist.

Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtnennbetrag. Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fir seine Kunden uber den Betrag ihres Anteils an den Schuldverschreibungen fihrt) sind
maRgeblicher Nachweis Uber den Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen, und
eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bescheinigung mit dem Gesamtnennbetrag der so verbrieften
Schuldverschreibungen ist ein maRgeblicher Nachweis tGber den Inhalt des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Ruckzahlung oder Zahlung einer Rate oder einer Zinszahlung bezuglich der durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten Uiber Riickzahlung oder Zahlung bzw. Kauf und Léschung beziglich der Globalurkunde
pro rata in die Unterlagen der ICSDs eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag
der zuriickgekauften bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtnennbetrag der so gezahlten
Raten abgezogen wird.

Bei Austausch eines Anteils von ausschlielich durch eine Vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs aufgenommen
werden.

§2
Zinsen

(1) Zinssatz. Die Schuldverschreibungen werden, vorbehaltlich § 4 Absatz (1) oder Absatz (2) dieser Anleihebedingungen
(wenn in den Endglltigen Bedingungen die Mdoglichkeit einer vorzeitigen Rickzahlung angegeben ist), bezogen auf die
Festgelegte Stiickelung ab dem in den Endgiiltigen Bedingungen angegebenen Verzinsungsbeginn (der "Verzinsungsbeginn")
(einschlieRlich) anfanglich mit dem Festen Zinssatz gemaR Absatz (2) und, daran anschlieBend, ab dem in Absatz (2)
definierten letzten Zinszahlungstag fiir Festzins mit dem Variablen Zinssatz gemafR Absatz (3) bis zu dem Endfalligkeitstag
geman § 3 dieser Anleihebedingungen (ausschlie3lich) verzinst.

(2) Fester Zinssatz/Zinszahlungstage fir Festzins. Von dem in Absatz (1) definierten, in den Endgultigen Bedingungen
angegebenen Verzinsungsbeginn (einschliel3lich) und vorbehaltlich § 4 dieser Anleihebedingungen bis zu dem in den
Endgiltigen Bedingungen angegebenen letzten Zinszahlungstag fir Festzins (ausschlie3lich) werden die
Schuldverschreibungen bezogen auf die Festgelegte Stiickelung zu dem in den Endglltigen Bedingungen angegebenen festen
Zinssatz (der "Feste Zinssatz") verzinst. Zinsen sind nachtréglich an den in den Endgiltigen Bedingungen angegebenen
Terminen (die "Zinszahlungstage fur Festzins") zahlbar. Der letzte Zinszahlungstag fir Festzins ist in den Endglltigen
Bedingungen angegeben. Falls Bruchteilszinsbetrage auf die Schuldverschreibungen zu zahlen sind (kurzer/langer erster/letzter
Kupon), werden diese Betrage in den Endgultigen Bedingungen angegeben.

(a) Geschaftstagekonvention. Fallt ein Zinszahlungstag fur Festzins auf einen Tag, der kein Geschaftstag gemafl Absatz
(v) ist, so wird der Zinszahlungstag fiir Festzins,

(i) wenn in den Endgiltigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf
den néchstfolgenden Geschéftstag verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat
fallen; in diesem Fall wird der Zinszahlungstag fir Festzins auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen; oder

(i) wenn in den Endglltigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschéftstag
verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag fir Festzins auf den unmittelbar vorausgehenden Geschaftstag vorgezogen und (i) jeder
nachfolgende Zinszahlungstag fiir Festzins ist der jeweils letzte Geschaftstag des Monats, der entsprechend des in
den Endglltigen Bedingungen angegebenen Zeitraums nach dem vorausgegangenen anwendbaren
Zinszahlungstag fur Festzins liegt; oder

(i) wenn in den Endglltigen Bedingungen "Folgender Geschéaftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschéftstag verschoben; oder

(iv) wenn in den Endgultigen Bedingungen "Vorausgegangener Geschéftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschéftstag vorgezogen.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
nicht angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung zu verlangen.
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(v) Geschéftstag. Fur Zwecke der Absatze (i), (ii), (iii) oder (iv) und wie in den Endgultigen Bedingungen angegeben,
bezeichnet "Geschéftstag”,

(x) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (aul3er einem Samstag oder einem Sonntag), an
dem das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer
System2 (TARGET2) Zahlungen abwickeln; oder

(y) wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (auf3er einem Samstag
oder einem Sonntag), an dem das Clearing System und Geschéaftsbanken und Devisenmaérkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

(b) Berechnung der Zinsen fiir TeilzeitrAume. Sofern Zinsen fir einen Zeitraum von weniger oder mehr als einem Jahr zu
berechnen sind, erfolgt die Berechnung auf der Grundlage des nachstehend in Absatz (c) definierten und in den
Endgultigen Bedingungen angegebenen Zinstagequotienten.

(c) Zinstagequotient fir Festzinsperioden. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des
Zinsbetrages auf eine Schuldverschreibung fur einen beliebigen Zeitraum (der "Zinsberechnungszeitraum™):

(i) wenn in den Endgultigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatsachliche
Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch die tatséchliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

(i) wenn in den Endgultigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatséachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

(iii) wenn in den Endgultigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatséchliche Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag fiir Festzins in ein Schaltjahr féllt,
366; oder

(iv) wenn in den Endgiltigen Bedingungen "Actual/360" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

(v) wenn in den Endglltigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monats, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines Monats féllt, wobei in diesem Fall der
diesen Tag enthaltene Monat nicht als ein auf 30 Tage gekurzter Monat zu behandeln ist, oder (B) der letzte Tag
des Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats Februar, wobei in diesem Fall der Monat
Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln ist); oder

(vi) wenn in den Endgiiltigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Berticksichtigung des ersten oder letzten
Tages des Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode
der Falligkeitstag der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen
Monat zu 30 Tagen verlangert gilt).

(3) \Variabler Zinssatz./Zinszahlungstage fiur Variablen Zins. Von dem in Absatz (2) definierten, in den Endgultigen
Bedingungen angegebenen letzten Zinszahlungstag fir Festzins (einschlielich) und vorbehaltich § 4 dieser
Anleihebedingungen bis zu dem Endfélligkeitstag gemaR § 3 dieser Anleihebedingungen (ausschlie3lich) werden die
Schuldverschreibungen bezogen auf die Festgelegte Stickelung zu dem in den Endgultigen Bedingungen angegebenen
Variablen Zinssatz (der "Variable Zinssatz") verzinst, der gemaR den nachfolgenden Bestimmungen von der in den
Endgultigen Bedingungen angegebenen Berechnungsstelle (die "Berechnungsstelle") festgelegt wird. Zinsen sind nachtréaglich
an den in den Endgiltigen Bedingungen angegebenen Terminen (die " Zinszahlungstage fur Variablen Zins") zahlbar.

(a) Geschéftstagekonvention. Fallt ein Zinszahlungstag fiir Variablen Zins auf einen Tag, der kein Geschéftstag geman
Absatz (v) ist, so wird der Zinszahlungstag fir Variablen Zins,

(i) wenn in den Endgultigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf
den néachstfolgenden Geschéftstag verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat
fallen; in diesem Fall wird der Zinszahlungstag fur Variablen Zins auf den unmittelbar vorausgehenden Geschaftstag
vorgezogen; oder

(i) wenn in den Endglltigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschéftstag
verschoben, es sei denn, jener wirde dadurch in den néchsten Kalendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag fir Variablen Zins auf den unmittelbar vorausgehenden Geschaftstag vorgezogen und (ii) jeder
nachfolgende Zinszahlungstag fur Variablen Zins ist der jeweils letzte Geschéftstag des Monats, der entsprechend
des in den Endglltigen Bedingungen angegebenen Zeitraums nach dem vorausgegangenen anwendbaren
Zinszahlungstag fur Variablen Zins liegt; oder

(i) wenn in den Endglltigen Bedingungen "Folgender Geschéaftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschaftstag verschoben; oder

(iv) wenn in den Endgultigen Bedingungen "Vorausgegangener Geschéftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschéftstag vorgezogen.
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Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
nicht angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung zu verlangen.

(v) Geschéftstag. Fur Zwecke der Absatze (i), (ii), (iii) oder (iv) und wie in den Endgtltigen Bedingungen angegeben,
bezeichnet "Geschéftstag”,

(x) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (aul3er einem Samstag oder einem Sonntag), an
dem das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer
System2 (TARGET2) Zahlungen abwickeln; oder

(y) wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (auf3er einem Samstag
oder einem Sonntag), an dem das Clearing System und Geschéaftsbanken und Devisenmérkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

Zinsperiode. Der Zeitraum von dem letzten Zinszahlungstag fir Festzins (einschliellich) bis zum letzten Tag
(einschlieBlich) vor dem ersten Zinszahlungstag fur Variablen Zins sowie der Zeitraum von jedem Zinszahlungstag fiir
Variablen Zins (einschlie3lich) bis zum letzten Tag (einschlief3lich) vor dem jeweils darauf folgenden Zinszahlungstag
fur Variablen Zins und letztmalig bis zum letzten Tag (einschlieBlich) vor dem Endfélligkeitstag wird nachstehend, wie in
den Endgiiltigen Bedingungen angegeben, "Zinsperiode" genannt.

Referenzzinssatz.

(aa)  Die nachfolgenden Absétze finden Anwendung, wenn in den Endgiiltigen Bedingungen EURIBOR (European
Interbank Offered Rate) als Referenzzinssatz angegeben ist:

(i) Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fir die jeweilige Zinsperiode entspricht dem
gemaR den Absatzen (i), (iii) oder (iv) bestimmten und in den Endgiltigen Bedingungen angegebenen
EURIBOR-Satz fur Euro-Einlagen fir die in den Endgultigen Bedingungen angegebene Zinsperiode und, falls
anwendbar, multipliziert mit einem in den Endglltigen Bedingungen angegebenen "Faktor" und, falls
anwendbar, plus/minus einer in den Endgultigen Bedingungen als Prozentsatz per annum angegebenen
"Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemaR den nachfolgenden Bestimmungen fiir eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgiltigen Bedingungen angegebene Mindestzinssatz, so ist der
anwendbare Variable Zinssatz fur diese Zinsperiode der in den Endgiltigen Bedingungen angegebene
Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen ein Hochstzinssatz
angegeben ist.

Hochstzinssatz. Wenn der gemafR den nachfolgenden Bestimmungen fiir eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hochstzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgultigen Bedingungen angegebene Hoéchstzinssatz.

(i) An dem in den Endglltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag")
bestimmt die Berechnungsstelle fir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen
Zinssatz durch Bezugnahme auf den von den Mitgliedsbanken des EURIBOR-Panel quotierten EURIBOR-Satz
fur Euro-Einlagen fiir die betreffende Zinsperiode, der derzeit auf Reuters Seite EURIBORO1 (oder auf einer
Ersatzseite bei Reuters oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00
Uhr (Brisseler Zeit) angezeigt wird.

(iii) Falls an einem Zinsermittlungstag kein EURIBOR-Satz veréffentlicht wird, ersucht die Berechnungsstelle an
dem Zinsermittlungstag funf fuhrende Mitgliedsbanken des EURIBOR-Panel um die Quotierung eines
EURIBOR-Satzes fur Euro-Einlagen fur die betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert
haben, so ist der EURIBOR-Satz fur Euro-Einlagen fur die betreffende Zinsperiode das von der
Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf das néchste 1/1.000 %) der
der Berechnungsstelle genannten EURIBOR-Sétze.

(iv) Kann an einem Zinsermittlungstag der EURIBOR-Satz nicht gemal} den Bestimmungen der Absétze (ii) oder
(iii) festgestellt werden, wird der Variable Zinssatz fir die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der fiir die Berechnung des anwendbaren Variablen Zinssatzes maRgebende EURIBOR-Satz ist
hierbei derjenige EURIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden
Geschéftstag von der Berechnungsstelle fir Euro-Einlagen fir die betreffende Zinsperiode ermittelt werden
kann. Sollte ein derartiger EURIBOR-Satz an keinem der zehn dem Zinsermittlungstag vorhergehenden
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Geschéftstage ermittelt werden kdnnen, entspricht der anwendbare EURIBOR-Satz demjenigen EURIBOR-
Satz, der fur die letzte vorangegangene Zinsperiode, flr die einer der vorgenannten Absatze (ii) oder (iii) zur
Anwendung kam, gegolten hat.

Geschéftstag im Sinne dieses Absatzes (aa) bezeichnet einen Tag, an dem Zahlungen Uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) abgewickelt werden kénnen.

@

(i)

(iii)

Die nachfolgenden Absétze finden Anwendung, wenn in den Endgultigen Bedingungen LIBOR (London
Interbank Offered Rate) als Referenzzinssatz angegeben ist:

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht dem
gemaR den Absatzen (ii), (iii) oder (iv) bestimmten und in den Endgiiltigen Bedingungen angegebenen LIBOR-
Satz fur Einlagen in der in den Endglltigen Bedingungen festgelegten Wahrung fiir die in den Endglltigen
Bedingungen angegebene Zinsperiode und, falls anwendbar, multipliziert mit einem in den Endgultigen
Bedingungen angegebenen "Faktor" und, falls anwendbar, plus/minus einer in den Endgultigen Bedingungen
als Prozentsatz per annum angegebenen "Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemaR den nachfolgenden Bestimmungen fiir eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endglltigen Bedingungen angegebene Mindestzinssatz, so ist der
anwendbare Variable Zinssatz fur diese Zinsperiode der in den Endgultigen Bedingungen angegebene
Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Hdochstzinssatz
angegeben ist.

Hochstzinssatz. Wenn der gemafR den nachfolgenden Bestimmungen fur eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hdochstzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgultigen Bedingungen angegebene Hochstzinssatz.

An dem in den Endglltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag")
bestimmt die Berechnungsstelle fiir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen
Zinssatz durch Bezugnahme auf den LIBOR-Satz fur Einlagen in der festgelegten Wahrung fur die betreffende
Zinsperiode, der derzeit auf Reuters Seite LIBORO1 oder LIBORO02 (oder auf einer Ersatzseite bei Reuters oder
einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Londoner Zeit) angezeigt
wird.

Falls an einem Zinsermittlungstag kein LIBOR-Satz verdoffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf international tatige Banken im Londoner Interbankenmarkt um die Quotierung eines
LIBOR-Satzes fur Einlagen in der festgelegten Wahrung fiir die betreffende Zinsperiode. Wenn mindestens zwei
Banken quotiert haben, so ist der LIBOR-Satz fiir Einlagen in der festgelegten Wéahrung fir die betreffende
Zinsperiode das von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf
das nachste 1/100.000 %) der der Berechnungsstelle genannten LIBOR-Satze.

(iv) Kann an einem Zinsermittlungstag der LIBOR-Satz nicht geméaR den Bestimmungen der Absétze (i) oder (iii)

festgestellt werden, wird der Variable Zinssatz fur die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der fur die Berechnung des anwendbaren Variablen Zinssatzes mafR3gebende LIBOR-Satz ist hierbei
derjenige LIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschaftstag von der
Berechnungsstelle fur Einlagen in der festgelegten Wéhrung fiir die betreffende Zinsperiode ermittelt werden
kann. Sollte ein derartiger LIBOR-Satz an keinem der zehn dem Zinsermittlungstag vorhergehenden
Geschaftstage ermittelt werden kénnen, entspricht der anwendbare LIBOR-Satz demjenigen LIBOR-Satz, der
fur die letzte vorangegangene Zinsperiode, fir die einer der vorgenannten Absatze (ii) oder (iii) zur Anwendung
kam, gegolten hat.

Geschaftstag im Sinne dieses Absatzes (ab) bezeichnet einen Tag (auer einem Samstag oder einem Sonntag), an
dem Geschéftsbanken in London und in dem in den Endglltigen Bedingungen angegebenen Hauptfinanzzentrum
des Landes der entsprechenden Wahrung fir Geschéfte (einschlieBlich Devisen- und Sortengeschéfte) geoffnet
sind.

Die nachfolgenden Absétze finden Anwendung, wenn in den Endglltigen Bedingungen ein CMS (Constant
Maturity Swap) Satz als Referenzzinssatz angegeben ist:

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht dem
geman den Absatzen (ii), (iii) oder (iv) bestimmten und in den Endgultigen Bedingungen angegebenen Jahres-
Swapsatz (der betreffende mittlere Swapsatz gegen den entsprechenden in den Endglltigen Bedingungen
angegebenen EURIBOR) (der "Swapsatz") und, falls anwendbar, multipliziert mit einem in den Endgultigen
Bedingungen angegebenen "Faktor" und, falls anwendbar, plus/minus einer in den Endgultigen Bedingungen
als Prozentsatz per annum angegebenen "Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der geméaR den nachfolgenden Bestimmungen fur eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endglltigen Bedingungen angegebene Mindestzinssatz, so ist der
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anwendbare Variable Zinssatz fur diese Zinsperiode der in den Endgultigen Bedingungen angegebene
Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Hochstzinssatz
angegeben ist.

Hochstzinssatz. Wenn der gemal den nachfolgenden Bestimmungen fir eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hdéchstzinssatz, so ist der anwendbare
Variable Zinssatz fur diese Zinsperiode der in den Endgiltigen Bedingungen angegebene Héchstzinssatz.

(i) An dem in den Endglltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag")
bestimmt die Berechnungsstelle fiir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Zinssatz
durch Bezugnahme auf den derzeit auf Reuters Seite ICESWAP2 (oder auf einer Ersatzseite bei Reuters oder
einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Frankfurter Zeit)
quotierten Swapsatz.

(iii) Falls an einem Zinsermittlungstag kein Swapsatz veroffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf fihrende Banken im Interbanken-Swapmarkt um die Quotierung eines Swapsatzes fir
die betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert haben, so ist der Swapsatz fir die
betreffende Zinsperiode das von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls
aufgerundet auf das néchste 1/1.000 %) der der Berechnungsstelle genannten Swapsétze.

(iv) Kann an einem Zinsermittlungstag der Swapsatz nicht gemafl den Bestimmungen der Absétze (ii) oder (iii)
festgestellt werden, wird der Variable Zinssatz fur die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der fir die Berechnung des anwendbaren Variablen Zinssatzes mafl3gebende Swapsatz ist hierbei
derjenige Swapsatz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschaftstag von der
Berechnungsstelle fir die betreffende Zinsperiode ermittelt werden kann. Sollte ein derartiger Swapsatz an
keinem der zehn dem Zinsermittlungstag vorhergehenden Geschéftstage ermittelt werden kénnen, entspricht
der anwendbare Swapsatz demjenigen Swapsatz, der fur die letzte vorangegangene Zinsperiode, fur die einer
der vorgenannten Absétze (ii) oder (iii) zur Anwendung kam, gegolten hat.

Geschaftstag im Sinne dieses Absatzes (ac) bezeichnet einen Tag, an dem Zahlungen Uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) abgewickelt werden kénnen.

(d) Zinsbetrag. Die Berechnungsstelle errechnet an jedem Zinsermittlungstag den auf den Gesamtnennbetrag der
Schuldverschreibungen (wie in den Endglltigen Bedingungen angegeben) und/oder auf die Festgelegte Stiickelung der
Schuldverschreibungen (wie in den Endglltigen Bedingungen angegeben) entfallenden Zinsbetrag (der "Zinsbetrag")

()

fur

die entsprechende Zinsperiode durch Multiplikation des auf die entsprechende Zinsperiode anzuwendenden

Variablen Zinssatzes mit dem Gesamtnennbetrag der Schuldverschreibungen und/oder der Festgelegten Stiickelung
der Schuldverschreibungen, wobei das Produkt mit dem Zinstagequotienten (wie in nachstehendem Absatz (e) definiert
und in den Endgultigen Bedingungen angegeben) multipliziert wird. Der so errechnete Zinsbetrag wird auf die kleinste
Einheit der jeweiligen Wahrung gerundet. Eine halbe Einheit dieser Wahrung wird aufgerundet.

Zinstagequotient fir Zinsperioden variablen Zinses. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des
Zinsbetrages auf eine Schuldverschreibung fir einen beliebigen Zeitraum (der "Zinsberechnungszeitraum™):

U

(ii)

(iii)

(iv)

v

(vi)

wenn in den Endgultigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatsachliche
Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch die tatséchliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

wenn in den Endglltigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

wenn in den Endgliltigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatsachliche Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag fiir Variablen Zins in ein Schaltjahr
fallt, 366; oder

wenn in den Endgultigen Bedingungen "Actual/360" angegeben ist: die tatséchliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

wenn in den Endgultigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monats, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines Monats féllt, wobei in diesem Fall der
diesen Tag enthaltene Monat nicht als ein auf 30 Tage gekurzter Monat zu behandeln ist, oder (B) der letzte Tag
des Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats Februar, wobei in diesem Fall der Monat
Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln ist); oder

wenn in den Endglltigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Berucksichtigung des ersten oder letzten
Tages des Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Félligkeitstag endenden Zinsperiode
der Falligkeitstag der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen
Monat zu 30 Tagen verlangert gilt).
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(f) Mitteilung von Variablem Zinssatz, Zinsbetrag und Zinszahlungstag fir Variablen Zins. Die Berechnungsstelle
veranlasst die Bekanntmachung des fiir die entsprechende Zinsperiode ermittelten Variablen Zinssatzes, des auf den
Gesamtnennbetrag der Schuldverschreibungen und/oder auf die Festgelegte Stiickelung der Schuldverschreibungen zu
zahlenden Zinsbetrages und des Zinszahlungstages flur Variablen Zins unverziglich gemaR § 12 dieser
Anleihebedingungen. Im Falle einer Verlangerung oder einer Verkirzung der Zinsperiode kodnnen von der
Berechnungsstelle der zahlbare Zinsbetrag sowie der Zinszahlungstag fur Variablen Zins nachtréglich berichtigt oder
andere geeignete Anpassungsregelungen getroffen werden, ohne dass es dafur einer weiteren Bekanntmachung
bedarf. Im Ubrigen und soweit die Zinsermittlung gemaR den vorangegangenen Absétzen (a) bis (e) erfolgt, sind die
Ermittlung der jeweiligen Variablen Zinssatze und der jeweils zahlbaren Zinsbetrage fir alle Beteiligten bindend. Den
Glaubigern stehen gegen die Berechnungsstelle keine Anspriiche wegen der Art der Wahrnehmung oder der
Nichtwahrnehmung der sich aus diesem Absatz (f) ergebenden Rechte, Pflichten oder Ermessensbefugnisse zu.

(4) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem Tag vorangeht, an dem
sie zur Rickzahlung féallig werden. Falls die Emittentin die Schuldverschreibungen bei Endfélligkeit nicht oder nicht vollstandig
einlost, erfolgt die Verzinsung des ausstehenden Gesamtnennbetrages der Schuldverschreibungen von dem Endfélligkeitstag
gemal § 3 dieser Anleihebedingungen bis zum Ablauf des Tages, der dem Tag der tatsachlichen Rickzahlung der
Schuldverschreibungen vorangeht, in Hohe des gesetzlich festgelegten Satzes fir Verzugszinsen®.

§3
Ruckzahlung

Ruckzahlung bei Endfélligkeit. Die Emittentin wird die Schuldverschreibungen zu ihrem Nennbetrag an dem in den Endgdiltigen
Bedingungen angegebenen Endfélligkeitstag (der "Endfalligkeitstag") zurlickzahlen, vorbehaltlich § 4 Absatz (1) oder Absatz
(2) dieser Anleihebedingungen (wenn in den Endglltigen Bedingungen die Md&glichkeit einer vorzeitigen Rickzahlung
angegeben ist).

§4
Vorzeitige Ruckzahlung

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endgliltigen Bedingungen angegeben ist, dass die Emittentin
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Call Option):

Vorzeitige Riickzahlung nach Wahl der Emittentin (Call Option). Die Emittentin ist Uber die Kiindigung gemaf § 9 Absatz (2) (b)
dieser Anleihebedingungen hinaus berechtigt, die Schuldverschreibungen insgesamt, jedoch nicht teilweise, unter Einhaltung
einer in den Endgultigen Bedingungen angegebenen "Mindestkiindigungsfrist" durch Bekanntmachung gemaf § 12 dieser
Anleihebedingungen zu dem/den in den Endgiltigen Bedingungen angegebenen "Wahlriickzahlungstag(en) (Call)" zu
kiindigen und zum entsprechenden Vorzeitigen Ruckzahlungsbetrag gemaR § 5 Absatz (3) dieser Anleihebedingungen
zuriickzuzahlen.

(2) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass ein Glaubiger
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Put Option):

Vorzeitige Riickzahlung nach Wahl eines Glaubigers (Put Option). Jeder Glaubiger ist Gber die Kiindigung gemaf § 5 Absatz
(1) dieser Anleihebedingungen hinaus berechtigt, seine Schuldverschreibungen unter Einhaltung einer in den Endgdiltigen
Bedingungen angegebenen Mindestkiindigungsfrist zu dem/den in den Endgultigen Bedingungen angegebenen
"Wahlriickzahlungstag(en) (Put)" zu kindigen. Die Emittentin hat eine Schuldverschreibung nach Ausibung des
entsprechenden Kiindigungsrechts durch einen Glaubiger am/an den in den Endglltigen Bedingungen angegebenen
Wabhlriickzahlungstag(en) (Put) zum entsprechenden Vorzeitigen Rickzahlungsbetrag geméR § 5 Absatz (3) dieser
Anleihebedingungen zurtickzuzahlen.

Die Ausibung des Kiindigungsrechts durch einen Glaubiger erfolgt durch schriftliche Mitteilung in deutscher oder englischer
Sprache ("Kindigungserklarung") gegeniber der in den Endgiltigen Bedingungen angegebenen Geschaftsstelle der
Emissionsstelle. Die Kiindigungserklarung muss bis spatestens 17.00 Uhr (Frankfurter Zeit) an dem Geschaftstag, der dem
ersten Geschéftstag einer in den Endglltigen Bedingungen angegebenen Mindestkiindigungsfrist vorangeht, zugehen.
Ansonsten ist das Kiindigungsrecht nicht wirksam ausgetibt. Die Kiindigungserklarung hat anzugeben:

(a) den Gesamtnennbetrag der Schuldverschreibungen, fiir die das Kiindigungsrecht ausgeuibt wird;
(b) die Wertpapier-Kenn-Nummer(n); und,

(c) wenn in den Endgiltigen Bedingungen CBF als Clearing System angegeben ist, Kontaktdaten sowie eine
Kontoverbindung.

Fur die Kundigungserklarung ist ein Formblatt bei der in den Endgiltigen Bedingungen angegebenen Geschéftsstelle der
Emissionsstelle erhaltlich, das weitere Hinweise enthalt. Der Kuindigungserkléarung ist ein Nachweis beizufligen, aus dem sich
ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe der Kindigungserklarung Inhaber der betreffenden
Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der entsprechenden Depotbank (wie in § 13 Absatz
(3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise erbracht werden. Eine wirksam abgegebene

* Der gesetzliche Verzugszinssatz betragt fiir das Jahr fiinf Prozentpunkte tiber dem von der Deutschen Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, 8§ 288 Absatz 1, 247 Birgerliches Gesetzbuch.
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Kundigungserklarung ist unwiderruflich. Die Ruckzahlung der Schuldverschreibungen, auf die sich die Kindigungserklarung
bezieht, erfolgt nur gegen Lieferung der Schuldverschreibungen an die Emittentin oder deren Order.

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die Emittentin
und/oder ein Glaubiger kein Recht haben, die Schuldverschreibungen vorzeitig zu kiindigen:

Keine Vorzeitige Rickzahlung nach Wahl der Emittentin und/oder eines Glaubigers. Weder die Emittentin noch ein Glaubiger ist
zur Kundigung der Schuldverschreibungen berechtigt.

§5
Kiindigung aus wichtigem Grund / Vorzeitiger Riickzahlungsbetrag

(1) Kundigungsgrunde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibungen aus wichtigem Grund zu kindigen und
deren sofortige Rickzahlung zu einem Vorzeitigen Rickzahlungsbetrag gemafR Absatz (3) zu verlangen. Ein wichtiger Grund
liegt insbesondere dann vor, wenn

(a) die Emittentin Betrége, die auf die Schuldverschreibungen zu leisten sind, nicht innerhalb von 30 Tagen nach dem
betreffenden Falligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgemafe Erfullung irgendeiner anderen Verpflichtung aus diesen Anleihebedingungen
unterlasst und die Unterlassung langer als 45 Tage fortdauert, nachdem derEmissionsstelle eine schriftiche Mahnung
zugegangen ist, durch die die Emittentin von einem Glaubiger aufgefordert wird, die Verpflichtung zu erfillen oder zu
beachten; oder

(c) die Emittentin ihre Zahlungen einstellt oder ihre Zahlungsunféhigkeit bekannt gibt; oder

(d) ein Gericht ein Insolvenzverfahren gegen die Emittentin erdffnet, ein solches Verfahren eingeleitet und nicht innerhalb
von 60 Tagen aufgehoben oder ausgesetzt worden ist oder die fur die Emittentin zustandige Aufsichtsbehdrde oder
Abwicklungsbehdrde ein solches Verfahren beantragt; oder

(e) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang mit einer Verschmelzung,
Zusammenlegung oder anderen Form des Zusammenschlusses mit einer anderen Gesellschaft oder im
Zusammenhang mit einer Umwandlung und die andere oder neue Gesellschaft tbernimmt alle Verpflichtungen, die die
Emittentin im Zusammenhang mit diesen Anleihebedingungen eingegangen ist.

Das Kundigungsrecht erlischt, falls der Kiindigungsgrund vor Ausiibung des Rechts geheilt wurde.

(2) Benachrichtigung. Eine Benachrichtigung oder Kiindigung gemaR Absatz (1) ist schriftlich in deutscher oder englischer
Sprache gegentiber der in den Endgiiltigen Bedingungen angegebenen Geschéftsstelle der Emissionsstelle zu erklaren. Der
Benachrichtigung ist ein Nachweis beizufiigen, aus dem sich ergibt, dass der betreffende Glaubiger zum Zeitpunkt der Abgabe
der Benachrichtigung Inhaber der betreffenden Schuldverschreibungen ist. Der Nachweis kann durch eine Bescheinigung der
entsprechenden Depotbank (wie in § 13 Absatz (3) dieser Anleihebedingungen definiert) oder auf andere geeignete Weise
erbracht werden.

(3) Vorzeitiger Riickzahlungsbetrag. Die Riickzahlung der Schuldverschreibungen erfolgt bei einer Kiindigung nach Absatz
(1), nach § 4 Absatz (1), nach § 4 Absatz (2) oder nach § 9 Absatz (2) (b) dieser Anleihebedingungen zu einem Betrag (der
"Vorzeitige Riickzahlungsbetrag"), der sich wie folgt bestimmt:

Der Vorzeitige Ruckzahlungsbetrag ist der Nennbetrag zuziiglich etwaiger Stiickzinsen.

§6
Zahlungen / Emissionsstelle / Zahlstelle / Berechnungsstelle

(1) Zahlungen von Kapital und/oder Zinsen/Erfiillung. Samtliche gemaR diesen Anleihebedingungen zahlbaren Betrage sind
von der in den Endglltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlistelle 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 gegeniiber den Glaubigern
befreit.

(2) Der nachfolgende Absatz findet Anwendung, wenn Zinszahlungen auf eine Vorlaufige Globalurkunde erfolgen sollen.

Die Zahlung von Zinsen auf Schuldverschreibungen, die durch die Vorlaufige Globalurkunde verbrieft sind, erfolgt nach
Maf3gabe von Absatz (3) von der in den Endgiltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlstelle an das
Clearing System oder dessen Order zwecks Gutschrift auf den Konten der jeweiligen Depotbanken zur Weiterleitung an die
Glaubiger nach ordnungsgemafer Bescheinigung geman § 1 Absatz (4) (b) dieser Anleihebedingungen.

(3) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der in den Endglltigen Bedingungen angegebenen frei handelbaren und
konvertierbaren Wahrung, die am entsprechenden Falligkeitstag die gesetzliche Wahrung des Staates der festgelegten
Wahrung ist.

(4) Zahltag. Fallt der Endfélligkeitstag in Bezug auf eine Schuldverschreibung auf einen Tag, der kein Zahltag ist, dann hat der
Glaubiger keinen Anspruch auf Zahlung vor dem nachsten Zahltag am jeweiligen Geschéftsort. Der Glaubiger ist nicht
berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verspéatung zu verlangen. Fur diese Zwecke und wie in den
Endgiiltigen Bedingungen angegeben, bezeichnet "Zahltag",
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(a) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (au3er einem Samstag oder einem Sonntag), an dem das
Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System?2
(TARGET?2) Zahlungen abwickeln; oder

(b) wenn die Schuldverschreibungen auf eine andere Wéahrung als Euro lauten, einen Tag (aul3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenmarkte in dem Hauptfinanzzentrum,
wie in den Endgtiltigen Bedingungen angegeben, Zahlungen abwickeln.

(5) Hinterlegung von Kapital und/oder Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main Kapital-
und/oder Zinsbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zw6lf Monaten nach dem Endfélligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung
erfolgt und auf das Recht der Riicknahme verzichtet wird, erléschen die Anspriiche der Glaubiger gegen die Emittentin.

(6) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich das Recht vor, jederzeit die Bestellung der
Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle (wie in den Endgiiltigen Bedingungen angegeben) zu andern
oder zu beenden und eine andere Emissionsstelle und/oder zusétzliche oder andere Zahlstellen und/oder eine andere
Berechnungsstelle zu bestellen. Die Emittentin wird zu jedem Zeitpunkt eine Emissionsstelle und/oder Zahlstelle (die die
Emissionsstelle sein kann) und/oder Berechnungsstelle (die die Emissionsstelle sein kann) unterhalten. Eine Anderung,
Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auBer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hierliber gemaf 8§ 12 dieser Anleihebedingungen vorab unter Einhaltung einer Frist
von mindestens 30 und nicht mehr als 45 Tagen informiert werden.

(7) Beauftragte der Emittentin. Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle handeln in ihrer
Eigenschaft als solche ausschliellich als Beauftragte der Emittentin, und es besteht kein Auftrags- oder Treuhandverhaltnis
zwischen der Emissionsstelle und/oder Zahistelle und/oder Berechnungsstelle und den Glaubigern der Schuldverschreibungen.
Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle haften dafiir, dass sie Erklarungen abgeben, nicht
abgeben, entgegennehmen oder Handlungen vornehmen oder unterlassen nur, wenn und soweit sie dabei die Sorgfalt eines
ordentlichen Kaufmanns verletzt haben.

§7
Vorlegungsfrist

Vorlegungsfrist. Die in § 801 Absatz 1 Satz 1 Birgerliches Gesetzbuch bestimmte Vorlegungsfrist fur fallige
Schuldverschreibungen wird auf zehn Jahre abgekirzt. Die Verjahrungsfrist fur innerhalb der Vorlegungsfrist vorgelegte
Schuldverschreibungen betragt zwei Jahre von dem Ende der betreffenden Vorlegungsfrist an.

§8
Status

Status. Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin gleichrangig
sind, mit Ausnahme von Verbindlichkeiten, die nach geltenden Rechtsvorschriften vorrangig sind.

§9
Steuern / Vorzeitige Rickzahlung aus steuerlichen Griinden

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass fur die
Schuldverschreibungen keine Quellensteuerausgleichsklausel Anwendung findet.

Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetrage sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwértigen oder zukinftigen Steuern, Abgaben oder Gebiihren gleich welcher Art zu leisten,
die von oder in der Bundesrepublik Deutschland oder fiir deren Rechnung oder von oder fiir Rechnung einer politischen
Untergliederung oder Steuerbehdérde der oder in der Bundesrepublik Deutschland durch Einbehalt oder Abzug an der Quelle
(Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass fir die
Schuldverschreibungen eine Quellensteuerausgleichsklausel Anwendung findet.

(a) Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetrage sind ohne Einbehalt
oder Abzug von oder aufgrund von gegenwartigen oder zukinftigen Steuern, Abgaben oder Gebuhren gleich welcher
Art zu leisten, die von oder in der Bundesrepublik Deutschland oder fur deren Rechnung oder von oder fiir Rechnung
einer politischen Untergliederung oder Steuerbehdrde der oder in der Bundesrepublik Deutschland durch Einbehalt oder
Abzug an der Quelle (Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist
gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin diejenigen zuséatzlichen Betrage (die "Zusatzlichen
Betréage") zahlen, die erforderlich sind, damit die den Glaubigern zuflieRenden Nettobetrdge nach diesem Einbehalt
oder Abzug jeweils den Betragen an Kapital und/oder Zinsen entsprechen, die ohne einen solchen Einbehalt oder
Abzug von den Glaubigern empfangen worden wéren; die Verpflichtung zur Zahlung solcher Zusatzlichen Betrage
besteht jedoch nicht im Hinblick auf Steuern, Abgaben oder Gebiihren,

(i) wenn die Zahlungen an einen Glaubiger oder einen Dritten fur einen Glaubiger erfolgen, der derartige Steuern,
Abgaben oder Geblhren in Bezug auf die Schuldverschreibungen aufgrund anderer Beziehungen zur
Bundesrepublik Deutschland oder einem Mitgliedstaat der Européischen Union schuldet als dem bloRen Umstand,
dass er (x) Glaubiger ist oder (y) Kapital, Zinsen oder einen sonstigen Betrag in Bezug auf die
Schuldverschreibungen entgegengenommen hat; oder



256

(i) wenn die Schuldverschreibungen mehr als 30 Tage nach Falligkeit der betreffenden Zahlungen von Kapital
und/oder Zinsen oder, wenn dies spater erfolgt, ordnungsgemafer Bereitstellung aller falligen Betrage und einer
diesbezuglichen Bekanntmachung gemaf § 12 dieser Anleihebedingungen vorgelegt werden; dies gilt nicht, soweit
der betreffende Glaubiger Anspruch auf solche Zusétzlichen Betrage gehabt héatte, wenn er die
Schuldverschreibungen am Ende oder vor Ablauf der Frist von 30 Tagen zur Zahlung vorgelegt héatte; oder

(iii) wenn diese Steuern, Abgaben oder Gebuhren aufgrund (x) einer Richtlinie oder Verordnung der Europaischen
Union betreffend die Besteuerung von Zinsertragen oder (y) einer zwischenstaatlichen Vereinbarung uber deren
Besteuerung, an der die Bundesrepublik Deutschland oder die Européische Union beteiligt ist, oder (z) einer
gesetzlichen Vorschrift, die diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder befolgt oder die eingefiihrt
wurde, um dieser Richtlinie, Verordnung oder Vereinbarung nachzukommen, einzubehalten oder abzuziehen sind;
oder

(iv) wenn hinsichtlich der Schuldverschreibungen ein Einbehalt oder Abzug nur deswegen erfolgt, weil diese
Schuldverschreibungen von einer Bank in der Bundesrepublik Deutschland, die diese Schuldverschreibungen
verwahrt hat oder noch verwahrt, fir den betreffenden Glaubiger zur Zahlung eingezogen werden; oder

(v) wenn hinsichtlich der Schuldverschreibungen derartige Steuern, Abgaben oder Gebuhren auf andere Weise als
durch Einbehalt oder Abzug von Kapital und/oder Zinsen erhoben werden.

FATCA Quellensteuer. Unbeschadet sonstiger Bestimmungen dieser Anleihebedingungen ist die Emittentin zum
Einbehalt oder Abzug der Betrdge berechtigt, die gemall 88 1471 bis 1474 des U.S. Internal Revenue Code
(einschlieRlich dessen Anderungen oder Nachfolgevorschriften), gemaR zwischenstaatlicher Abkommen, gemaR den in
einer anderen Rechtsordnung in Zusammenhang mit diesen Bestimmungen erlassenen Durchfiihrungsvorschriften oder
gemal mit dem U.S. Internal Revenue Service geschlossenen Vertragen (nachstehend auch "FATCA Quellensteuer"
genannt) erforderlich sind als Folge davon, dass eine andere Person als die Emittentin oder deren Emissionsstelle
und/oder Zahlstelle nicht zum Empfang von Zahlungen ohne FATCA Quellensteuer berechtigt ist. Die Emittentin ist
nicht verpflichtet, Zusatzliche Betrage zu zahlen oder einen Glaubiger in Bezug auf FATCA Quellensteuer schadlos zu
halten, die von der Emittentin, deren Emissionsstelle und/oder Zahlstelle oder von einem anderen Beteiligten
einbehalten oder abgezogen wurde. "FATCA" bezeichnet den U.S. Foreign Account Tax Compliance Act von 2010.

(b

~

Steuerklndigungsrecht. Die Schuldverschreibungen koénnen insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kiindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen gemal § 12 dieser
Anleihebedingungen gegenuber den Glaubigern vorzeitig gekindigt und zu ihrem entsprechenden Vorzeitigen
Riickzahlungsbetrag geméaR § 5 Absatz (3) dieser Anleihebedingungen zuriickgezahlt werden, falls die Emittentin als
Folge einer Anderung oder Erganzung der Steuer- oder Abgabengesetze und -vorschriften der Bundesrepublik
Deutschland oder deren politischen Untergliederungen oder Steuerbehdrden oder als Folge einer Anderung oder
Ergénzung der Anwendung oder der offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese
Anderung oder Erganzung wird am oder nach dem Tag, an dem die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird, wirksam) am néchstfolgenden Zinszahlungstag zur Zahlung von Zusétzlichen
Betragen (wie in Absatz (a) definiert) verpflichtet sein wird und diese Verpflichtung nicht durch das Ergreifen
vernunftiger, der Emittentin zur Verfugung stehender Ma3hahmen vermieden werden kann.

Eine solche Kindigung darf allerdings nicht (i) friher als 90 Tage vor dem friilhestmdglichen Termin erfolgen, an dem
die Emittentin verpflichtet ware, solche Zusatzlichen Betrdge zu zahlen, falls eine Zahlung auf die
Schuldverschreibungen dann fallig sein wirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die Kindigung erfolgt,
die Verpflichtung zur Zahlung von Zusatzlichen Betrdgen oder zum Einbehalt oder Abzug nicht mehr wirksam ist. Der
fur die Ruckzahlung festgelegte Termin muss ein Zinszahlungstag sein.

Eine solche Kiindigung hat gemaR § 12 dieser Anleihebedingungen zu erfolgen. Sie ist unwiderruflich, muss den fir die
Riickzahlung festgelegten Termin nennen und eine zusammenfassende Erklarung enthalten, welche die das
Kindigungsrecht der Emittentin begrindenden Umsténde darlegt.

§10
Ersetzung

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital und/oder Zinsen auf
die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Glaubiger, eine andere Gesellschaft (die
"Nachfolgeschuldnerin") als Hauptschuldnerin fir alle Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen an die Stelle der Emittentin zu setzen. Voraussetzung dafir ist, dass:

(a) die Nachfolgeschuldnerin sémtliche sich aus und im Zusammenhang mit diesen Schuldverschreibungen ergebenden
Verpflichtungen erfullen kann und insbesondere die hierzu erforderlichen Betradge ohne Beschrankungen in derjenigen
Wéhrung, auf die die Schuldverschreibungen lauten, an das Clearing System transferieren kann und

(b) die Nachfolgeschuldnerin alle etwa notwendigen Genehmigungen der Behdrden des Landes, in dem sie ihren Sitz hat,
erhalten hat und

(c) die Nachfolgeschuldnerin in geeigneter Form nachweist, dass sie alle Betrage, die zur Erfillung der
Zahlungsverpflichtungen aus oder in Zusammenhang mit diesen Schuldverschreibungen erforderlich sind, ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern, Abgaben oder Gebiuhren an der Quelle an das Clearing
System transferieren darf und

(d) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben oder Gebuhren
freizustellen, die einem Glaubiger beziglich der Ersetzung auferlegt werden, und
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(e) die Emittentin (fur diesen Fall auch "Garantin" genannt) unbedingt und unwiderruflich die Verpflichtungen der
Nachfolgeschuldnerin aus diesen Anleihebedingungen garantiert.

(2) Bekanntmachung. Ein solcher Schuldnerwechsel ist gemaf § 12 dieser Anleihebedingungen bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle eines solchen Schuldnerwechsels gilt (i) jede Nennung der Emittentin in diesen
Anleihebedingungen als auf die Nachfolgeschuldnerin bezogen und (ii) soll das Recht der Glaubiger, entsprechend § 5 Absatz
(1) dieser Anleihebedingungen ihre Schuldverschreibungen zur sofortigen Riickzahlung zum Vorzeitigen Riickzahlungsbetrag
zu kundigen, auch gegeben sein, wenn eines der in § 5 Absatz (1) (c) bis (e) dieser Anleihebedingungen genannten Ereignisse
in Bezug auf die Garantin eintritt.

(4) Glltigkeit. Nach Ersetzung der Emittentin durch eine Nachfolgeschuldnerin gilt dieser 8 10 erneut.

§11
Begebung weiterer Schuldverschreibungen / Ankauf / Entwertung

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Valutierungstages, des
Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden und den Gesamtnennbetrag der Serie erhéhen.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, Schuldverschreibungen in jedem Markt oder anderweitig zu jedem
beliebigen Preis zu kaufen. Die von der Emittentin erworbenen Schuldverschreibungen kdénnen nach Wahl der Emittentin von
ihr gehalten, wieder verkauft oder bei der in den Endgtiltigen Bedingungen angegebenen Emissionsstelle zwecks Entwertung
eingereicht werden.

(3) Entwertung. Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverzuglich zu entwerten und kdnnen
nicht wiederbegeben oder wiederverkauft werden.

§12
Bekanntmachungen

(1) Bekanntmachungen in der Bundesrepublik Deutschland. Alle die Schuldverschreibungen betreffenden Bekanntmachungen
sind im Bundesanzeiger zu verdtffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veréffentlichung als wirksam
erfolgt.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen an der Luxemburger Wertpapierborse und/oder an einer anderen auslandischen Wertpapierborse
notiert werden.

(a) Bekanntmachungen in einer Tageszeitung. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusétzlich zu einer Veroffentlichung nach Absatz (1) in einer in den Endglltigen Bedingungen angegebenen fiihrenden
Tageszeitung mit allgemeiner Verbreitung in dem in den Endgultigen Bedingungen angegebenen Sitzstaat der
Wertpapierborse zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veréffentlichung (oder bei
mehreren Veroffentlichungen am Tag der ersten solchen Ver6ffentlichung) als wirksam erfolgt.

(b) Bekanntmachungen auf der Internetseite. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Veroffentlichung nach Absatz (1) auf der in den Endglltigen Bedingungen angegebenen
Internetseite der in den Endglltigen Bedingungen angegebenen Wertpapierborse zu veroffentlichen. Jede derartige
Bekanntmachung gilt mit dem Tag der Veroffentlichung (oder bei mehreren Veroffentlichungen am Tag der ersten
solchen Veréffentlichung) als wirksam erfolgt.

(c) Bekanntmachungen Uber das Clearing System. Soweit dies Bekanntmachungen Uber den Variablen Zinssatz betrifft
und die Regeln der in den Endgiiltigen Bedingungen angegebenen Wertpapierborse es zulassen, kann die Emittentin
zusatzlich zu einer Veroffentlichung nach Absatz (1) eine Verdffentlichung nach Absatz (a) oder Absatz (b) durch eine
Bekanntmachung an das in den Endgiltigen Bedingungen angegebene Clearing System zur Weiterleitung an die
Glaubiger ersetzen; jede derartige Bekanntmachung gilt am vierten Tag nach dem Tag der Bekanntmachung an das
Clearing System als wirksam erfolgt.

§13
Anwendbares Recht / Gerichtsstand / Gerichtliche Geltendmachung

(1) Anwendbares Recht. Die Schuldverschreibungen unterliegen deutschem Recht.

(2) Gerichtsstand. Nicht ausschlie3licher Gerichtsstand fur sémtliche Klagen und sonstige Verfahren ("Rechtsstreitigkeiten")
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am Main. AusschlieBlicher Gerichtsstand fur alle
Rechtsstreitigkeiten aus den in diesen Anleihebedingungen geregelten Angelegenheiten ist Frankfurt am Main fiir Kaufleute,
juristische Personen des offentlichen Rechts, o6ffentlich-rechtliche Sondervermdgen und Personen ohne allgemeinen
Gerichtsstand in der Bundesrepublik Deutschland.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen die
Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu schiitzen oder geltend zu machen: (i) er bringt eine
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Bescheinigung der Depotbank bei, bei der er fir die Schuldverschreibungen ein Wertpapierdepot unterhélt, welche (a) den
vollstaindigen Namen und die vollstandige Adresse des Glaubigers enthalt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der Bestatigung auf dem Wertpapierdepot verbucht sind und (c)
bestétigt, dass die Depotbank gegeniiber dem Clearing System eine schriftliche Erklarung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informationen enthélt; und (ii) er legt eine Kopie der die betreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing
Systems oder der Lagerstelle des Clearing Systems bestatigt hat, ohne dass eine Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wére.

Fir die Zwecke des Vorstehenden bezeichnet "Depotbank" jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das
berechtigt ist, das Wertpapierverwahrgeschéaft zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fir die
Schuldverschreibungen unterhélt, einschlief3lich des Clearing Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen, die in dem Land, in
dem der Rechtsstreit eingeleitet wird, prozessual zulassig ist.
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Die Bestimmungen der nachfolgenden Anleihebedingungen gelten fir die Schuldverschreibungen so,
wie sie durch Angaben im TEIL | der beigefugten Endgultigen Bedingungen konkretisiert werden. Die
Angaben im TEIL | der Endgultigen Bedingungen zusammengenommen mit den Bestimmungen der
Anleihebedingungen stellen die fur jede einzelne Tranche von Schuldverschreibungen anwendbaren
Bedingungen dar (die "Bedingungen"). Kopien der Bedingungen sind kostenlos bei der bezeichneten
Geschaftsstelle der Emissionsstelle und bei den bezeichneten Geschéftsstellen einer jeden Zahlstelle
erhéltlich; bei nicht an einer Borse notierten Schuldverschreibungen sind Kopien der entsprechenden
Bedingungen allerdings ausschlieBlich fur die Glaubiger solcher Schuldverschreibungen erhéltlich.

B. ANLEIHEBEDINGUNGEN FUR NACHRANGIGE
SCHULDVERSCHREIBUNGEN

B1. Anleihebedingungen fir festverzinsliche Nachrangige Schuldverschreibungen

81
Wahrung / Stiickelung / Form / Definitionen

(1) Wahrung, Stickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen") der DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Bundesrepublik Deutschland, (die "Emittentin") wird in der in den
Endgultigen Bedingungen angegebenen Wahrung und in dem in den Endglltigen Bedingungen angegebenen
Gesamtnennbetrag (vorbehaltlich Absatz (7), wenn in den Endgultigen Bedingungen angegeben ist, dass die Globalurkunde
eine new global note ("NGN") ist) sowie in der in den Endgiltigen Bedingungen angegebenen Stiickelung (die "Festgelegte
Stiickelung" oder der "Nennbetrag") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere Globalurkunden verbrieft (jede
eine "Globalurkunde").

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen durch eine Dauerglobalurkunde verbrieft werden.

Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhéndigen Unterschriften zweier ordnungsgemaf bevollméachtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(4) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen anfénglich durch eine Vorlaufige Globalurkunde verbrieft werden.

(a) Vorlaufige Globalurkunde. Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die
"Vorlaufige Globalurkunde") ohne Zinsscheine verbrieft. Die Vorlaufige Globalurkunde wird gegen
Schuldverschreibungen in  der Festgelegten  Stiickelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die Vorlaufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhéndigen Unterschriften zweier ordnungsgemaf bevollmachtigter Vertreter
der Emittentin und sind jeweils von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Austausch. Die Vorlaufige Globalurkunde ist friihestens an einem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Ausgabe der Vorlaufigen Globalurkunde liegt. Ein
solcher Austausch darf nur nach Vorlage von Bescheinigungen gemaR U.S. Steuerrecht erfolgen, wonach jeder
wirtschaftliche Eigentimer der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Person ist (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen tiber solche
Finanzinstitute halten). Zinszahlungen auf durch eine Vorlaufige Globalurkunde verbriefte Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der
Vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen behandelt werden, diese Vorlaufige Globalurkunde geman
dieses Absatzes (b) auszutauschen. Schuldverschreibungen, die im Austausch fir die Vorlaufige Globalurkunde
geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in Absatz (c) definiert) zu liefern.

(c) Vereinigte Staaten. Fir die Zwecke des Absatzes (b) bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlieflich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlie3lich
Puerto Rico, der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(5) Clearing System. Die Globalurkunde wird von einem oder im Namen eines Clearing Systems verwahrt. Fir diese Zwecke
und wie in den Endglltigen Bedingungen angegeben, bezeichnet "Clearing System"

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Bundesrepublik Deutschland ("CBF"); oder
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxemburg, Gro3herzogtum Luxemburg ("CBL"); und/oder

(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Brissel, Konigreich Belgien ("Euroclear").
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CBL und Euroclear sind jeweils ein internationaler Zentralverwahrer von Wertpapieren (international central securities
depositary) ("ICSD" und zusammen "ICSDs").

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine NGN ist.

Die Schuldverschreibungen werden in Form einer NGN ausgegeben und von einem gemeinsamen Verwahrer (common
safekeeper) im Namen beider ICSDs verwahrt.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine classical global note ("CGN") ist.

Die Schuldverschreibungen werden in Form einer CGN ausgegeben und von einer gemeinsamen Verwahrstelle (common
depositary) im Namen beider ICSDs verwabhrt.

(6) Glaubiger von Schuldverschreibungen. "Glaubiger" ist jeder Inhaber eines Miteigentumsanteils oder anderen Rechts an
den Schuldverschreibungen.

(7) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Globalurkunde bzw. die Vorlaufige Globalurkunde eine NGN ist.

Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtnennbetrag. Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fir seine Kunden uber den Betrag ihres Anteils an den Schuldverschreibungen fuhrt) sind
maRgeblicher Nachweis Uber den Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen, und
eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bescheinigung mit dem Gesamtnennbetrag der so verbrieften
Schuldverschreibungen ist ein maRgeblicher Nachweis tber den Inhalt des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Ruckzahlung oder Zahlung einer Rate oder einer Zinszahlung beziglich der durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten Uiber Riickzahlung oder Zahlung bzw. Kauf und Lschung beziglich der Globalurkunde
pro rata in die Unterlagen der ICSDs eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag
der zuriickgekauften bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtnennbetrag der so gezahlten
Raten abgezogen wird.

Bei Austausch eines Anteils von ausschlieRlich durch eine Vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs aufgenommen
werden.

§2
Zinsen

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Schuldver-
schreibungen fiir ihre gesamte Laufzeit zu einem festen Zinssatz verzinst werden.

(1) Zinssatz/Zinszahlungstage. Die Schuldverschreibungen werden, vorbehaltlich § 4 Absatz (1) oder Absatz (2) dieser
Anleihebedingungen (wenn in den Endglltigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung angegeben ist),
bezogen auf die Festgelegte Stiickelung ab dem in den Endglltigen Bedingungen angegebenen Verzinsungsbeginn (der
"Verzinsungsbeginn") (einschlieBlich) bis zu dem Endfélligkeitstag gemaf § 3 dieser Anleihebedingungen (ausschlie3lich) zu
dem in den Endgultigen Bedingungen angegebenen jahrlichen Zinssatz (der “Zinssatz") verzinst. Zinsen sind nachtraglich an
jedem in den Endgultigen Bedingungen angegebenen Datum (der “Zinszahlungstag") und am Endfélligkeitstag zahlbar. Falls
Bruchteilszinsbetrage auf die Schuldverschreibungen zu zahlen sind (kurzer/langer erster/letzter Kupon), werden diese Betrage
in den Endgultigen Bedingungen angegeben.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Schuldver-
schreibungen zu festen, Uiber ihre Laufzeit stufenweise steigenden und/oder fallenden Zinsséatzen verzinst werden.

(2) Zinssatze/Zinszahlungstage. Die Schuldverschreibungen werden, vorbehaltlich § 4 Absatz (1) oder Absatz (2) dieser
Anleihebedingungen (wenn in den Endgiltigen Bedingungen die Mdglichkeit einer vorzeitigen Riickzahlung angegeben ist),
bezogen auf die Festgelegte Stiickelung ab dem in den Endglltigen Bedingungen angegebenen Verzinsungsbeginn (der
"Verzinsungsbeginn") (einschlieBlich) bis zu dem Endfélligkeitstag gemaf § 3 dieser Anleihebedingungen (ausschlie3lich) zu
den in den Endgultigen Bedingungen angegebenen steigenden und/oder fallenden jéhrlichen Zinssatzen (die "Zinsséatze")
verzinst. Zinsen sind nachtraglich an jedem in den Endgiltigen Bedingungen angegebenen Datum (der "Zinszahlungstag")
und am Endfélligkeitstag zahlbar. Falls Bruchteilszinsbetréage auf die Schuldverschreibungen zu zahlen sind (kurzer/langer
erster/letzter Kupon), werden diese Betrage in den Endgultigen Bedingungen angegeben.

(3) Geschaftstagekonvention. Fallt ein Zinszahlungstag auf einen Tag, der kein Geschéftstag geméal Absatz (e) ist, so wird
der Zinszahlungstag

(@) wenn in den Endglltigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschéftstag verschoben, es sei denn, jener wirde dadurch in den néchsten Kalendermonat fallen; in
diesem Fall wird der Zinszahlungstag auf den unmittelbar vorausgehenden Geschaftstag vorgezogen; oder

(b) wenn in den Endglltigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschéaftstag
verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall (i) wird der
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Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag vorgezogen und (i) jeder nachfolgende
Zinszahlungstag ist der jeweils letzte Geschéftstag des Monats, der entsprechend des in den Endgultigen Bedingungen
angegebenen Zeitraums nach dem vorausgegangenen anwendbaren Zinszahlungstag liegt; oder

(c) wenn in den Endgultigen Bedingungen "Folgender Geschéftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschaftstag verschoben; oder

(d) wenn in den Endglltigen Bedingungen "Vorausgegangener Geschéftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschaftstag vorgezogen.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen nicht
angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen aufgrund
einer solchen Verschiebung zu verlangen.

(e) Geschaftstag. Fur Zwecke der Abséatze (a), (b), (c) oder (d) und wie in den Endgultigen Bedingungen angegeben,
bezeichnet "Geschéftstag",

(i) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (aul3er einem Samstag oder einem Sonntag), an dem
das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System2
(TARGET?2) Zahlungen abwickeln; oder

(i) wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (aufRer einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenmarkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

(4) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem Tag vorangeht, an dem
sie zur Rickzahlung féllig werden. Falls die Emittentin die Schuldverschreibungen bei Endfalligkeit nicht oder nicht vollstéandig
einlost, erfolgt die Verzinsung des ausstehenden Gesamtnennbetrages der Schuldverschreibungen von dem Endfélligkeitstag
gemal § 3 dieser Anleihebedingungen bis zum Ablauf des Tages, der dem Tag der tatsachlichen Rickzahlung der
Schuldverschreibungen vorangeht, in Hohe des gesetzlich festgelegten Satzes fur Verzugszinsen®.

(5) Berechnung der Zinsen fir TeilzeitrAume. Sofern Zinsen fir einen Zeitraum von weniger oder mehr als einem Jahr zu
berechnen sind, erfolgt die Berechnung auf der Grundlage des nachstehend in Absatz (6) definierten und in den Endgultigen
Bedingungen angegebenen Zinstagequotienten.

(6) Zinstagequotient. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des Zinsbetrages auf eine
Schuldverschreibung fur einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

(a) wenn in den Endglltigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatsachliche Anzahl
von Tagen im Zinsberechnungszeitraum, dividiert durch die tatséchliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

(b) wenn in den Endglltigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

(c) wenn in den Endglltigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatséchliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag in ein Schaltjahr fallt, 366; oder

(d) wenn in den Endglltigen Bedingungen "Actual/360" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

(e) wenn in den Endglltigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums
fallt auf den 31. Tag eines Monats, wahrend der erste Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf
den 31. Tag eines Monats fallt, wobei in diesem Fall der diesen Tag enthaltene Monat nicht als ein auf 30 Tage
gekurzter Monat zu behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraumes fallt auf den letzten Tag des
Monats Februar, wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln
ist); oder

() wenn in den Endgultigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Berlcksichtigung des ersten oder letzten Tages des

% Der gesetzliche Verzugszinssatz betragt fir das Jahr fiinf Prozentpunkte tiber dem von der Deutschen Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, §§ 288 Absatz 1, 247 Birgerliches Gesetzbuch.
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Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode der Falligkeitstag
der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen
verlangert gilt).

§3
Riickzahlung

Riickzahlung bei Endfélligkeit. Die Emittentin wird die Schuldverschreibungen zu ihrem Nennbetrag an dem in den Endgiiltigen
Bedingungen angegebenen Endfélligkeitstag (der "Endfalligkeitstag") zuriickzahlen, vorbehaltlich § 4 Absatz (1) oder Absatz
(2) dieser Anleihebedingungen (wenn in den Endglltigen Bedingungen die Mdglichkeit einer vorzeitigen Ruckzahlung
angegeben ist).

§4
Vorzeitige Riickzahlung

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen angegeben ist, dass die Emittentin
das Recht hat, die Schuldverschreibungen vorzeitig zu kiundigen (Call Option):

Vorzeitige Ruckzahlung nach Wahl der Emittentin (Call Option). Die Emittentin ist berechtigt, die Schuldverschreibungen
insgesamt, jedoch nicht teilweise, unter Einhaltung einer in den Endglltigen Bedingungen angegebenen
"Mindestkindigungsfrist" durch Bekanntmachung gemaf § 12 dieser Anleihebedingungen zu dem/den in den Endgliltigen
Bedingungen angegebenen "Wabhlriickzahlungstag(en) (Call)" zu kindigen und zum entsprechenden Vorzeitigen
Ruckzahlungsbetrag gemaR § 5 dieser Anleihebedingungen zuriickzuzahlen.

Eine solche vorzeitige Rickzahlung der Schuldverschreibungen durch die Emittentin ist frihestens nach Ablauf von funf Jahren
und nur mit vorheriger Zustimmung der fur die Emittentin zustéandigen Aufsichtsbehérde zuléssig.

(2) Vorzeitige Riickzahlung bei Eintritt eines Aufsichtsrechtlichen Ereignisses. Die Schuldverschreibungen kénnen insgesamt,
jedoch nicht teilweise, nach Wahl der Emittentin und vorbehaltlich der vorherigen Zustimmung der zustandigen
Aufsichtsbehdrde mit einer Kundigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen vorzeitig gekiindigt und zu
ihrem Vorzeitigen Rickzahlungsbetrag (wie in 8 5 definiert) zuzuglich bis zum fur die Rickzahlung festgesetzten Tag
aufgelaufener Zinsen zurtickgezahlt werden, falls die Emittentin nach ihrer eigenen Einschéatzung (i) die Schuldverschreibungen
nicht vollstandig fir Zwecke der Eigenmittelausstattung als Erganzungskapital (Tier 2) nach MaRgabe der anwendbaren
Vorschriften anrechnen darf oder (ii) in sonstiger Weise im Hinblick auf die Schuldverschreibungen einer weniger giinstigen
regulatorischen Eigenmittelbehandlung unterliegt als an dem in den Endgultigen Bedingungen angegebenen Valutierungstag
(der "Valutierungstag") der Schuldverschreibungen.

§5
Vorzeitiger Riickzahlungsbetrag

Vorzeitiger Rickzahlungsbetrag. Die Rickzahlung der Schuldverschreibungen erfolgt bei einer Kindigung nach § 4 dieser
Anleihebedingungen zu einem Betrag (der "Vorzeitige Riickzahlungsbetrag"), der sich wie folgt bestimmt:

Der Vorzeitige Ruckzahlungsbetrag ist der Nennbetrag zuziiglich etwaiger Stiickzinsen.

§6
Zahlungen / Emissionsstelle / Zahlstelle / Berechnungsstelle

(1) Zahlungen von Kapital und/oder Zinsen/Erfillung. Samtliche gemaR diesen Anleihebedingungen zahlbaren Betrage sind
von der in den Endgiiltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlistelle 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 gegeniiber den Glaubigern
befreit.

(2) Der nachfolgende Absatz findet Anwendung, wenn Zinszahlungen auf eine Vorlaufige Globalurkunde erfolgen sollen.

Die Zahlung von Zinsen auf Schuldverschreibungen, die durch die Vorlaufige Globalurkunde verbrieft sind, erfolgt nach
Mafgabe von Absatz (3) von der in den Endglltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlstelle an das
Clearing System oder dessen Order zwecks Gutschrift auf den Konten der jeweiligen Depotbanken zur Weiterleitung an die
Glaubiger nach ordnungsgemafer Bescheinigung gemaf § 1 Absatz (4) (b) dieser Anleihebedingungen.

(3) Der nachfolgende Absatz findet Anwendung, wenn die Schuldverschreibungen in einer anderen Wéahrung als
Chinesischen Renminbi denominiert sind.

Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der in den Endglltigen Bedingungen angegebenen frei handelbaren und
konvertierbaren Wahrung, die am entsprechenden Falligkeitstag die gesetzliche Wahrung des Staates der festgelegten
Waéhrung ist.

(3) Der nachfolgende Absatz findet Anwendung, wenn die Schuldverschreibungen in Chinesischen Renminbi denominiert
sind.
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Zahlungsweise. Vorbehaltlich anwendbarer Gesetze und Bestimmungen und vorbehaltlich des nachstehenden Absatzes,
erfolgen die Zahlungen félliger Betrage auf die Schuldverschreibungen in Chinesischen Renminbi ausschlief3lich mittels
Uberweisung auf ein vom Clearing System bei einer Bank auRerhalb der Volksrepublik China unterhaltenes Konto.

Stellt die Emittentin fest, dass der zu zahlende Betrag am betreffenden Zahltag aufgrund von Umsténden, die sich ihrer
Kontrolle entziehen, in Chinesischen Renminbi firr sie nicht verfugbar ist, oder dass Chinesische Renminbi oder eine gesetzlich
vorgeschriebene Nachfolge-Wahrung nicht fur die Abwicklung von internationalen Finanztransaktionen verwendet werden darf,
kann die Emittentin ihre Zahlungsverpflichtungen am jeweiligen Zahltag oder, sobald wie mdglich danach, durch eine Zahlung in
US Dollar auf der Grundlage des Anwendbaren Wechselkurses (wie nachstehend definiert) erfillen. Die Glaubiger sind nicht
berechtigt, weitere Zinsen oder sonstige Zahlungen in Bezug auf eine solche Zahlung zu verlangen. Der "Anwendbare
Wechselkurs" ist der Kassakurs (wie nachfolgend definiert) am zweiten Festlegungsgeschéftstag (wie nachfolgend definiert)
vor einer solchen Zahlung (nachstehend auch "Festlegungstag" genannt) oder, falls ein solcher Kurs am Festlegungstag nicht
verflgbar ist, der vor dem Festlegungstag zuletzt verfligbare Kassakurs, wie von der in den Endgultigen Bedingungen
angegebenen Berechnungsstelle (die "Berechnungsstelle") bestimmt.

"Kassakurs" bezeichnet den zuletzt verfligbaren, von der Staatlichen Devisenverwaltung der Volksrepublik China (State
Administration of Foreign Exchange of the People's Republic of China) gemeldeten offiziellen US Dollar/Chinesischen Renminbi
Wechselkurs mit zweitégiger Valuta, wie von der Berechnungsstelle um ca. 11.00 Uhr (Hongkonger Zeit) am Festlegungstag
unter Bezugnahme auf die Bildschirmseite CNY=SAEC von Reuters (oder eine Ersatzseite bei Reuters oder einem anderen
festgelegten Informationsanbieter oder Nachfolger) bestimmt. Wenn ein solcher offizieller Wechselkurs nicht verfugbar ist, wird
die Berechnungsstelle um ca. 11.00 Uhr (Hongkonger Zeit) am Festlegungstag unter Bezugnahme auf die Bildschirmseite
TRADCNY3/Spalte USD/CNH von Reuters (oder auf eine Ersatzseite bei Reuters oder einem anderen festgelegten
Informationsanbieter oder Nachfolger) als Kassakurs das arithmetische Mittel zwischen dem US Dollar/Chinesischem Renminbi
Geld- und Briefkurs auf dem auRerbérslichen Chinese Renminbi-Devisenmarkt in Hongkong mit zweitagiger Valuta bestimmen.

"Festlegungsgeschéftstag" bezeichnet einen Tag (aul3er einem Samstag oder einem Sonntag), an dem das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) und Geschaftsbanken und Devisenmarkte in
Hongkong und New York fiir allgemeine Geschéfte gedffnet sind und Zahlungen abwickeln.

(4) Zahltag. Fallt der Falligkeitstag einer Zahlung in Bezug auf eine Schuldverschreibung auf einen Tag, der kein Zahltag ist,
dann hat der Glaubiger keinen Anspruch auf Zahlung vor dem néchsten Zahltag am jeweiligen Geschaftsort. Der Glaubiger ist
nicht berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verspéatung zu verlangen. Fir diese Zwecke und wie
in den Endgultigen Bedingungen angegeben, bezeichnet "Zahltag",

(a) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (auRer einem Samstag oder einem Sonntag), an dem das
Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System2
(TARGETZ2) Zahlungen abwickeln; oder

(b) wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (auBer einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenmarkte in dem Hauptfinanzzentrum,
wie in den Endglltigen Bedingungen angegeben, Zahlungen abwickeln.

(5) Hinterlegung von Kapital und/oder Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main Kapital-
und/oder Zinsbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zw6lf Monaten nach dem Endfélligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung
erfolgt und auf das Recht der Riicknahme verzichtet wird, erléschen die Anspriiche der Glaubiger gegen die Emittentin.

(6) Anderung der Bestellung oder Abberufung. Die Emittentin behdlt sich das Recht vor, jederzeit die Bestellung der
Emissionsstelle und/oder Zahistelle und/oder Berechnungsstelle (wie in den Endgiiltigen Bedingungen angegeben) zu andern
oder zu beenden und eine andere Emissionsstelle und/oder zuséatzliche oder andere Zahlistellen und/oder eine andere
Berechnungsstelle zu bestellen. Die Emittentin wird zu jedem Zeitpunkt eine Emissionsstelle und/oder Zahlstelle (die die
Emissionsstelle sein kann) und/oder Berechnungsstelle (die die Emissionsstelle sein kann) unterhalten. Eine Anderung,
Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auBer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hieriiber gemaR § 12 dieser Anleihebedingungen vorab unter Einhaltung einer Frist
von mindestens 30 und nicht mehr als 45 Tagen informiert werden.

(7) Beauftragte der Emittentin. Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle handeln in ihrer
Eigenschaft als solche ausschlieRlich als Beauftragte der Emittentin, und es besteht kein Auftrags- oder Treuhandverhaltnis
zwischen der Emissionsstelle und/oder Zahistelle und/oder Berechnungsstelle und den Glaubigern der Schuldverschreibungen.
Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle haften dafiir, dass sie Erklarungen abgeben, nicht
abgeben, entgegennehmen oder Handlungen vornehmen oder unterlassen nur, wenn und soweit sie dabei die Sorgfalt eines
ordentlichen Kaufmanns verletzt haben.

8§87
Vorlegungsfrist

Vorlegungsfrist. Die in § 801 Absatz 1 Satz 1 Burgerliches Gesetzbuch bestimmte Vorlegungsfrist fur fallige
Schuldverschreibungen wird auf zehn Jahre abgekurzt. Die Verjahrungsfrist fur innerhalb der Vorlegungsfrist vorgelegte
Schuldverschreibungen betragt zwei Jahre von dem Ende der betreffenden Vorlegungsfrist an.

§8
Status

Status. (a) Die Schuldverschreibungen begrinden nicht besicherte, nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nachrangigen Verbindlichkeiten der Emittentin gleichrangig sind, mit Ausnahme von all
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jenen nachrangigen Anspriichen gegen die Emittentin, die gemaf ihren Bedingungen oder kraft Gesetzes gegenuber den
Anspruchen aus den Schuldverschreibungen nachrangig sind oder ausdriicklich im Rang zurucktreten. Im Fall der Auflésung,
der Liquidation oder der Insolvenz der Emittentin gehen die Verbindlichkeiten aus den Schuldverschreibungen den Anspriichen
dritter Glaubiger der Emittentin aus nicht nachrangigen Verbindlichkeiten im Range vollstédndig nach, so dass Zahlungen auf die
Schuldverschreibungen solange nicht erfolgen, wie die Anspriche dieser dritten Glaubiger der Emittentin aus nicht
nachrangigen Verbindlichkeiten nicht vollstandig befriedigt sind. Unter Beachtung dieser Nachrangregelung bleibt es der
Emittentin unbenommen, ihre Verbindlichkeiten aus den Schuldverschreibungen auch aus dem sonstigen freien Vermdgen zu
bedienen. Kein Glaubiger ist berechtigt, mit Ansprichen aus den Schuldverschreibungen gegen Anspriiche der Emittentin
aufzurechnen. Den Glaubigern wird fur ihre Rechte aus den Schuldverschreibungen weder durch die Emittentin noch durch
Dritte irgendeine Sicherheit oder Garantie gestellt; eine solche Sicherheit oder Garantie wird auch zu keinem spéateren Zeitpunkt
gestellt werden.

(b) Nachtraglich kénnen der Nachrang gemaf Absatz (a) nicht beschrankt sowie die Laufzeit der Schuldverschreibungen und
jede anwendbare Kindigungsfrist nicht verkiirzt werden. Werden die Schuldverschreibungen vorzeitig unter anderen als den in
Absatz (a) beschriebenen Umstanden oder infolge einer vorzeitigen Kiindigung nach MaRRgabe von § 4 zurtickgezahlt oder von
der Emittentin zurlickerworben, so ist der zurlickgezahlte oder gezahlte Betrag der Emittentin ohne Rucksicht auf
entgegenstehende Vereinbarungen zuriickzugewahren, sofern nicht die zusténdige Aufsichtsbehtérde der vorzeitigen
Riickzahlung oder dem Rickkauf zugestimmt hat. Eine Kundigung oder Rickzahlung der Schuldverschreibungen nach
MaRgabe von 8§84 oder ein Rickkauf der Schuldverschreibungen vor Endfélligkeit ist in jedem Fall nur mit vorheriger
Zustimmung der zustandigen Aufsichtsbehérde zuléssig.

§9
Steuern

Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetréage sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwartigen oder zukinftigen Steuern, Abgaben oder Gebuhren gleich welcher Art zu leisten,
die von oder in der Bundesrepublik Deutschland oder fiir deren Rechnung oder von oder fiir Rechnung einer politischen
Untergliederung oder Steuerbehdérde der oder in der Bundesrepublik Deutschland durch Einbehalt oder Abzug an der Quelle
(Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben.

§10
Ersetzung

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital und/oder Zinsen auf
die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Glaubiger, eine andere Gesellschaft (die
"Nachfolgeschuldnerin") als Hauptschuldnerin fir alle Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen an die Stelle der Emittentin zu setzen. Voraussetzung dafur ist, dass:

(a) die Nachfolgeschuldnerin samtliche sich aus und im Zusammenhang mit diesen Schuldverschreibungen ergebenden
Verpflichtungen erfiillen kann und insbesondere die hierzu erforderlichen Betrdge ohne Beschrankungen in derjenigen
Waéhrung, auf die die Schuldverschreibungen lauten, an das Clearing System transferieren kann und

(b) die Nachfolgeschuldnerin alle etwa notwendigen Genehmigungen der Behorden des Landes, in dem sie ihren Sitz hat,
erhalten hat und

(c) die Nachfolgeschuldnerin in geeigneter Form nachweist, dass sie alle Betrage, die =zur Erflllung der
Zahlungsverpflichtungen aus oder in Zusammenhang mit diesen Schuldverschreibungen erforderlich sind, ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern, Abgaben oder Gebiihren an der Quelle an das Clearing
System transferieren darf und

(d) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben oder Gebihren
freizustellen, die einem Glaubiger beziiglich der Ersetzung auferlegt werden, und

(e) hinsichtlich der von der Nachfolgeschuldnerin bezilglich der Schuldverschreibungen Gbernommenen Verpflichtungen
der Nachrang zu mit den Bedingungen der Schuldverschreibungen tbereinstimmenden Bedingungen begriindet wird
und (i) die Nachfolgeschuldnerin ein Tochterunternehmen der Emittentin im Sinne von Art. 4 Absatz 1 Nr. 16 der
Verordnung (EU) Nr. 575/2013 des Européischen Parlaments und des Rates vom 26. Juni 2013 uber
Aufsichtsanforderungen an Kreditinstitute und Wertpapierfirmen ist, (ii) die Nachfolgeschuldnerin eine Einlage in Hohe
eines Betrages, der dem Gesamtnennbetrag der Schuldverschreibungen entspricht, bei der Emittentin vornimmt und
zwar zu Bedingungen, die den Anleihebedingungen (einschlief3lich hinsichtlich der Nachrangigkeit) entsprechen, und
(iii) die Emittentin gegeniiber den Glaubigern die unbedingte und unwiderrufliche Garantie auf nachrangiger Basis
gemalR § 8 (die "Garantie") fur die punktliche Zahlung von Kapital und Zinsen und sonstiger auf die Schuldver-
schreibungen zahlbarer Betrage Ubernimmt und die aufsichtsrechtliche Einstufung des aufgrund der
Schuldverschreibungen eingezahlten Kapitals als Erganzungskapital (Tier-2) weiterhin gesichert ist.

(2) Bekanntmachung. Ein solcher Schuldnerwechsel ist gemaf § 12 dieser Anleihebedingungen bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle eines solchen Schuldnerwechsels gilt jede Nennung der Emittentin in diesen
Anleihebedingungen als auf die Nachfolgeschuldnerin bezogen.

(4) Gultigkeit. Nach Ersetzung der Emittentin durch eine Nachfolgeschuldnerin gilt dieser § 10 erneut.
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§11
Begebung weiterer Schuldverschreibungen / Ankauf / Entwertung

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Valutierungstages, des
Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden und den Gesamtnennbetrag der Serie erhdhen.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, vorbehaltlich der vorherigen Zustimmung der zustéandigen Aufsichtsbehorde,
Schuldverschreibungen in jedem Markt oder anderweitig zu jedem beliebigen Preis zu kaufen. Die von der Emittentin
erworbenen Schuldverschreibungen kénnen nach Wahl der Emittentin von ihr gehalten, wieder verkauft oder bei der in den
Endgultigen Bedingungen angegebenen Emissionsstelle zwecks Entwertung eingereicht werden.

(3) Entwertung. Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverzuglich zu entwerten und kénnen
nicht wiederbegeben oder wiederverkauft werden.

§12
Bekanntmachungen

(1) Bekanntmachungen in der Bundesrepublik Deutschland. Alle die Schuldverschreibungen betreffenden Bekanntmachungen
sind im Bundesanzeiger zu veroffentlichen. Jede derartige Bekanntmachung gilt am Tag der Verdffentlichung als wirksam
erfolgt.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen an der Luxemburger Wertpapierborse und/oder an einer anderen auslandischen Wertpapierbdrse
notiert werden.

(a) Bekanntmachungen in einer Tageszeitung. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Veroffentlichung nach Absatz (1) in einer in den Endgiiltigen Bedingungen angegebenen fiilhrenden
Tageszeitung mit allgemeiner Verbreitung in dem in den Endgultigen Bedingungen angegebenen Sitzstaat der
Wertpapierborse zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veréffentlichung (oder bei
mehreren Veroffentlichungen am Tag der ersten solchen Ver6ffentlichung) als wirksam erfolgt.

(b

~

Bekanntmachungen auf der Internetseite. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Verdffentlichung nach Absatz (1) auf der in den Endgiltigen Bedingungen angegebenen
Internetseite der in den Endglltigen Bedingungen angegebenen Wertpapierborse zu verdffentlichen. Jede derartige
Bekanntmachung gilt mit dem Tag der Verdffentlichung (oder bei mehreren Veréffentlichungen am Tag der ersten
solchen Veroffentlichung) als wirksam erfolgt.

§13
Anwendbares Recht / Gerichtsstand / Gerichtliche Geltendmachung

(1) Anwendbares Recht. Die Schuldverschreibungen unterliegen deutschem Recht.

(2) Gerichtsstand. Nicht ausschlie3licher Gerichtsstand fur sémtliche Klagen und sonstige Verfahren ("Rechtsstreitigkeiten")
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am Main. AusschlieBlicher Gerichtsstand fir alle
Rechtsstreitigkeiten aus den in diesen Anleihebedingungen geregelten Angelegenheiten ist Frankfurt am Main fiir Kaufleute,
juristische Personen des offentlichen Rechts, o6ffentlich-rechtliche Sondervermdgen und Personen ohne allgemeinen
Gerichtsstand in der Bundesrepublik Deutschland.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen die
Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu schiitzen oder geltend zu machen: (i) er bringt eine
Bescheinigung der Depotbank bei, bei der er fir die Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den
vollstdndigen Namen und die vollstindige Adresse des Glaubigers enthélt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der Bestétigung auf dem Wertpapierdepot verbucht sind und (c)
bestatigt, dass die Depotbank gegeniiber dem Clearing System eine schriftliche Erklarung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informationen enthélt; und (ii) er legt eine Kopie der die betreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing
Systems oder der Lagerstelle des Clearing Systems bestatigt hat, ohne dass eine Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wére.

Fur die Zwecke des Vorstehenden bezeichnet "Depotbank” jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das
berechtigt ist, das Wertpapierverwahrgeschéaft zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fur die
Schuldverschreibungen unterhélt, einschlie3lich des Clearing Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen, die in dem Land, in
dem der Rechtsstreit eingeleitet wird, prozessual zulassig ist.
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B2. Anleihebedingungen fir variabel verzinsliche Nachrangige Schuldverschreibungen

§1
Wahrung / Stiickelung / Form / Definitionen

(1) Wahrung, Stickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen") der DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Bundesrepublik Deutschland, (die "Emittentin") wird in der in den
Endgultigen Bedingungen angegebenen Wahrung und in dem in den Endgiltigen Bedingungen angegebenen
Gesamtnennbetrag (vorbehaltlich Absatz (7), wenn in den Endgiltigen Bedingungen angegeben ist, dass die Globalurkunde
eine new global note ("NGN") ist) sowie in der in den Endgtltigen Bedingungen angegebenen Stiickelung (die "Festgelegte
Stuickelung" oder der "Nennbetrag") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere Globalurkunden verbrieft (jede
eine "Globalurkunde").

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen durch eine Dauerglobalurkunde verbrieft werden.

Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhandigen Unterschriften zweier ordnungsgemarf bevollméchtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(4) Die nachfolgenden Absatze finden Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die
Schuldverschreibungen anfénglich durch eine Vorlaufige Globalurkunde verbrieft werden.

(a) Vorlaufige Globalurkunde. Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die
"Vorlaufige Globalurkunde"”) ohne Zinsscheine verbrieft. Die Vorlaufige Globalurkunde wird gegen
Schuldverschreibungen in  der Festgelegten Stiickelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die Vorlaufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhandigen Unterschriften zweier ordnungsgemaf bevollméchtigter Vertreter
der Emittentin und sind jeweils von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Austausch. Die Vorlaufige Globalurkunde ist frihestens an einem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Ausgabe der Vorlaufigen Globalurkunde liegt. Ein
solcher Austausch darf nur nach Vorlage von Bescheinigungen gemafl U.S. Steuerrecht erfolgen, wonach jeder
wirtschaftliche Eigentimer der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Person ist (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen tiber solche
Finanzinstitute halten). Zinszahlungen auf durch eine Vorlaufige Globalurkunde verbriefte Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der
Vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen behandelt werden, diese Vorlaufige Globalurkunde gemaf
dieses Absatzes (b) auszutauschen. Schuldverschreibungen, die im Austausch fir die Vorlaufige Globalurkunde
geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in Absatz (c) definiert) zu liefern.

(c) Vereinigte Staaten. Fir die Zwecke des Absatzes (b) bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlieBlich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlieBlich
Puerto Rico, der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(5) Clearing System. Die Globalurkunde wird von einem oder im Namen eines Clearing Systems verwahrt. Fiir diese Zwecke
und wie in den Endgiiltigen Bedingungen angegeben, bezeichnet "Clearing System"

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Bundesrepublik Deutschland ("CBF"); oder
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxemburg, GroBherzogtum Luxemburg ("CBL"); und/oder
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert I, 1210 Brissel, Koénigreich Belgien (“Euroclear").

CBL und Euroclear sind jeweils ein internationaler Zentralverwahrer von Wertpapieren (international central securities
depositary) ("ICSD" und zusammen "ICSDs").

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine NGN ist.

Die Schuldverschreibungen werden in Form einer NGN ausgegeben und von einem gemeinsamen Verwahrer (common
safekeeper) im Namen beider ICSDs verwahrt.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine classical global note (“CGN") ist.

Die Schuldverschreibungen werden in Form einer CGN ausgegeben und von einer gemeinsamen Verwahrstelle (common
depositary) im Namen beider ICSDs verwahrt.
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(6) Glaubiger von Schuldverschreibungen. "Glaubiger" ist jeder Inhaber eines Miteigentumsanteils oder anderen Rechts an
den Schuldverschreibungen.

(7) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Globalurkunde bzw. die Vorlaufige Globalurkunde eine NGN ist.

Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtnennbetrag. Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fir seine Kunden uber den Betrag ihres Anteils an den Schuldverschreibungen fiihrt) sind
maRgeblicher Nachweis Uber den Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen, und
eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bescheinigung mit dem Gesamtnennbetrag der so verbrieften
Schuldverschreibungen ist ein maRgeblicher Nachweis tGber den Inhalt des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Ruckzahlung oder Zahlung einer Rate oder einer Zinszahlung bezuglich der durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten Uber Riickzahlung oder Zahlung bzw. Kauf und Léschung bezuglich der Globalurkunde
pro rata in die Unterlagen der ICSDs eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag
der zuriickgekauften bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtnennbetrag der so gezahlten
Raten abgezogen wird.

Bei Austausch eines Anteils von ausschlielich durch eine Vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs aufgenommen
werden.

§2
Zinsen

(1) Variabler Zinssatz/Zinszahlungstage. Die Schuldverschreibungen werden, vorbehaltlich 8§ 4 Absatz (1) oder Absatz (2)
dieser Anleihebedingungen (wenn in den Endgultigen Bedingungen die Moglichkeit einer vorzeitigen Ruckzahlung angegeben
ist), bezogen auf die Festgelegte Stiickelung ab dem in den Endguiltigen Bedingungen angegebenen Verzinsungsbeginn (der
"Verzinsungsbeginn") (einschlieBlich) bis zu dem Endfélligkeitstag gemafR § 3 dieser Anleihebedingungen (ausschlieflich) zu
dem in den Endgiiltigen Bedingungen angegebenen Variablen Zinssatz (der "Variable Zinssatz") verzinst, der gemaR den
nachfolgenden Bestimmungen von der in den Endgiltigen Bedingungen angegebenen Berechnungsstelle (die
"Berechnungsstelle") festgelegt wird. Zinsen sind nachtraglich an den in den Endgultigen Bedingungen angegebenen
Terminen (die "Zinszahlungstage") zahlbar.

(2) Geschéaftstagekonvention. Fallt ein Zinszahlungstag auf einen Tag, der kein Geschéftstag gemal Absatz (e) ist, so wird
der Zinszahlungstag

(&) wenn in den Endgultigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschaftstag verschoben, es sei denn, jener wirde dadurch in den néchsten Kalendermonat fallen; in
diesem Fall wird der Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag vorgezogen; oder

(b) wenn in den Endgultigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschaftstag
verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag vorgezogen und (ii) jeder nachfolgende
Zinszahlungstag ist der jeweils letzte Geschaftstag des Monats, der entsprechend des in den Endgultigen Bedingungen
angegebenen Zeitraums nach dem vorausgegangenen anwendbaren Zinszahlungstag liegt; oder

(c) wenn in den Endgultigen Bedingungen "Folgender Geschéftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschéftstag verschoben; oder

(d) wenn in den Endglltigen Bedingungen "Vorausgegangener Geschéaftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschaftstag vorgezogen.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen angegeben ist, dass die Zinsen nicht
angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen aufgrund
einer solchen Verschiebung zu verlangen.

(e) Geschéftstag. Fur Zwecke der Abséatze (a), (b), (c) oder (d) und wie in den Endgultigen Bedingungen angegeben,
bezeichnet "Geschéftstag",

(i) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (aul3er einem Samstag oder einem Sonntag), an dem
das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System?2
(TARGET2) Zahlungen abwickeln; oder
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wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (aul3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenmérkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

(3) Zinsperiode. Der Zeitraum zwischen dem Verzinsungsbeginn (einschlie3lich) und dem letzten Tag (einschlief3lich) vor dem
ersten Zinszahlungstag sowie der Zeitraum von jedem Zinszahlungstag (einschlieBlich) bis zum letzten Tag (einschlielich) vor
dem jeweils darauf folgenden Zinszahlungstag und letztmalig bis zum letzten Tag (einschlief3lich) vor dem Endfalligkeitstag wird
nachstehend, wie in den Endgliltigen Bedingungen angegeben, "Zinsperiode" genannt.

(4) Referenzzinssatz.

(a) Die nachfolgenden Absétze finden Anwendung, wenn in den Endgiltigen Bedingungen EURIBOR (European
Interbank Offered Rate) als Referenzzinssatz angegeben ist:

@

(i)

(i)

(iv)

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht dem
geman den Abséatzen (ii), (iii) oder (iv) bestimmten und in den Endglltigen Bedingungen angegebenen EURIBOR-
Satz fur Euro-Einlagen fur die in den Endgultigen Bedingungen angegebene Zinsperiode und, falls anwendbar,
multipliziert mit einem in den Endglltigen Bedingungen angegebenen "Faktor" und, falls anwendbar, plus/minus
einer in den Endglltigen Bedingungen als Prozentsatz per annum angegebenen "Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemafl den nachfolgenden Bestimmungen flr eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgtltigen Bedingungen angegebene Mindestzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgliltigen Bedingungen angegebene Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen ein Hochstzinssatz angegeben
ist.

Hochstzinssatz. Wenn der gemaR den nachfolgenden Bestimmungen fiir eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hochstzinssatz, so ist der anwendbare
Variable Zinssatz fiir diese Zinsperiode der in den Endgiiltigen Bedingungen angegebene Hochstzinssatz.

An dem in den Endgultigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag") bestimmt die
Berechnungsstelle fur die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen Zinssatz durch
Bezugnahme auf den von den Mitgliedsbanken des EURIBOR-Panel quotierten EURIBOR-Satz fur Euro-Einlagen
fur die betreffende Zinsperiode, der derzeit auf Reuters Seite EURIBORO1 (oder auf einer Ersatzseite bei Reuters
oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Brisseler Zeit)
angezeigt wird.

Falls an einem Zinsermittlungstag kein EURIBOR-Satz verdffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf fihrende Mitgliedsbanken des EURIBOR-Panel um die Quotierung eines EURIBOR-Satzes
fur Euro-Einlagen fur die betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert haben, so ist der
EURIBOR-Satz fur Euro-Einlagen fur die betreffende Zinsperiode das von der Berechnungsstelle errechnete
arithmetische Mittel (gegebenenfalls aufgerundet auf das nachste 1/1.000 %) der der Berechnungsstelle genannten
EURIBOR-Satze.

Kann an einem Zinsermittlungstag der EURIBOR-Satz nicht gem&fl} den Bestimmungen der Abséatze (ii) oder (iii)
festgestellt werden, wird der Variable Zinssatz fiir die folgende Zinsperiode von der Berechnungsstelle festgelegt.
Der fiur die Berechnung des anwendbaren Variablen Zinssatzes maf3gebende EURIBOR-Satz ist hierbei derjenige
EURIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschaftstag von der
Berechnungsstelle fur Euro-Einlagen fur die betreffende Zinsperiode ermittelt werden kann. Sollte ein derartiger
EURIBOR-Satz an keinem der zehn dem Zinsermittlungstag vorhergehenden Geschéftstage ermittelt werden
kénnen, entspricht der anwendbare EURIBOR-Satz demjenigen EURIBOR-Satz, der fir die letzte vorangegangene
Zinsperiode, fir die einer der vorgenannten Absétze (ii) oder (iii) zur Anwendung kam, gegolten hat.

Geschaftstag im Sinne dieses Absatzes (a) bezeichnet einen Tag, an dem Zahlungen Uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) abgewickelt werden kénnen.

(b) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endglltigen Bedingungen LIBOR (London Interbank
Offered Rate) als Referenzzinssatz angegeben ist:

U]

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht dem
geman den Absétzen (i), (i) oder (iv) bestimmten und in den Endglltigen Bedingungen angegebenen LIBOR-Satz
fur Einlagen in der in den Endgultigen Bedingungen festgelegten Wéahrung fur die in den Endgultigen Bedingungen
angegebene Zinsperiode und, falls anwendbar, multipliziert mit einem in den Endgultigen Bedingungen
angegebenen "Faktor" und, falls anwendbar, plus/minus einer in den Endglltigen Bedingungen als Prozentsatz per
annum angegebenen "Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemafl den nachfolgenden Bestimmungen flr eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgultigen Bedingungen angegebene Mindestzinssatz, so ist der anwendbare
Variable Zinssatz fur diese Zinsperiode der in den Endglltigen Bedingungen angegebene Mindestzinssatz.
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Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen ein Hochstzinssatz angegeben
ist.

Hochstzinssatz. Wenn der gemaR den nachfolgenden Bestimmungen fur eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hochstzinssatz, so ist der anwendbare
Variable Zinssatz fiir diese Zinsperiode der in den Endgiltigen Bedingungen angegebene Hochstzinssatz.

An dem in den Endgultigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag") bestimmt die
Berechnungsstelle fur die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen Zinssatz durch
Bezugnahme auf den LIBOR-Satz fur Einlagen in der festgelegten Wahrung fir die betreffende Zinsperiode, der
derzeit auf Reuters Seite LIBORO1 oder LIBORO2 (oder auf einer Ersatzseite bei Reuters oder einem anderen
festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Londoner Zeit) angezeigt wird.

Falls an einem Zinsermittlungstag kein LIBOR-Satz veroffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag flinf international tatige Banken im Londoner Interbankenmarkt um die Quotierung eines LIBOR-
Satzes fur Einlagen in der festgelegten Wahrung fir die betreffende Zinsperiode. Wenn mindestens zwei Banken
quotiert haben, so ist der LIBOR-Satz fiir Einlagen in der festgelegten Wahrung fiir die betreffende Zinsperiode das
von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf das nachste 1/100.000
%) der der Berechnungsstelle genannten LIBOR-Satze.

Kann an einem Zinsermittlungstag der LIBOR-Satz nicht gemaR den Bestimmungen der Absétze (ii) oder (iii)
festgestellt werden, wird der Variable Zinssatz fiir die folgende Zinsperiode von der Berechnungsstelle festgelegt.
Der fur die Berechnung des anwendbaren Variablen Zinssatzes mafligebende LIBOR-Satz ist hierbei derjenige
LIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschéftstag von der
Berechnungsstelle fur Einlagen in der festgelegten Wahrung fir die betreffende Zinsperiode ermittelt werden kann.
Sollte ein derartiger LIBOR-Satz an keinem der zehn dem Zinsermittlungstag vorhergehenden Geschéftstage
ermittelt werden kdnnen, entspricht der anwendbare LIBOR-Satz demjenigen LIBOR-Satz, der fur die letzte
vorangegangene Zinsperiode, fur die einer der vorgenannten Absatze (ii) oder (iii) zur Anwendung kam, gegolten
hat.

Geschaftstag im Sinne dieses Absatzes (b) bezeichnet einen Tag (aul3er einem Samstag oder einem Sonntag), an dem
Geschéftsbanken in London und in dem in den Endglltigen Bedingungen angegebenen Hauptfinanzzentrum des
Landes der entsprechenden Wahrung fur Geschafte (einschliel3lich Devisen- und Sortengeschéafte) gedffnet sind.

Die nachfolgenden Abséatze finden Anwendung, wenn in den Endgiltigen Bedingungen ein CMS (Constant Maturity
Swap) Satz als Referenzzinssatz angegeben ist:

0}

(ii)

(i)

(iv)

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht dem
gemafR den Absétzen (ii), (iii) oder (iv) bestimmten und in den Endgiltigen Bedingungen angegebenen Jahres-
Swapsatz (der betreffende mittlere Swapsatz gegen den entsprechenden in den Endgultigen Bedingungen
angegebenen EURIBOR) (der "Swapsatz") und, falls anwendbar, multipliziert mit einem in den Endgultigen
Bedingungen angegebenen "Faktor" und, falls anwendbar, plus/minus einer in den Endgultigen Bedingungen als
Prozentsatz per annum angegebenen "Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemafl den nachfolgenden Bestimmungen fir eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgultigen Bedingungen angegebene Mindestzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgultigen Bedingungen angegebene Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen ein Hochstzinssatz angegeben
ist.

Hochstzinssatz. Wenn der gemal den nachfolgenden Bestimmungen fiir eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hochstzinssatz, so ist der anwendbare
Variable Zinssatz fir diese Zinsperiode der in den Endgiiltigen Bedingungen angegebene Hochstzinssatz.

An dem in den Endgultigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag") bestimmt die
Berechnungsstelle fir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Zinssatz durch Bezugnahme
auf den derzeit auf Reuters Seite ICESWAP2 (oder auf einer Ersatzseite bei Reuters oder einem anderen
festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Frankfurter Zeit) quotierten Swapsatz.

Falls an einem Zinsermittlungstag kein Swapsatz verdffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf fihrende Banken im Interbanken-Swapmarkt um die Quotierung eines Swapsatzes fir die
betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert haben, so ist der Swapsatz fur die betreffende
Zinsperiode das von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf das
nachste 1/1.000 %) der der Berechnungsstelle genannten Swapsatze.

Kann an einem Zinsermittlungstag der Swapsatz nicht gemaR den Bestimmungen der Abséatze (i) oder (iii)
festgestellt werden, wird der Variable Zinssatz fiir die folgende Zinsperiode von der Berechnungsstelle festgelegt.
Der fur die Berechnung des anwendbaren Variablen Zinssatzes mafRgebende Swapsatz ist hierbei derjenige
Swapsatz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschéaftstag von der
Berechnungsstelle fir die betreffende Zinsperiode ermittelt werden kann. Sollte ein derartiger Swapsatz an keinem
der zehn dem Zinsermittlungstag vorhergehenden Geschéftstage ermittelt werden kodnnen, entspricht der
anwendbare Swapsatz demjenigen Swapsatz, der fUr die letzte vorangegangene Zinsperiode, fir die einer der
vorgenannten Absétze (i) oder (iii) zur Anwendung kam, gegolten hat.
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Geschéftstag im Sinne dieses Absatzes (c) bezeichnet einen Tag, an dem Zahlungen Uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) abgewickelt werden kénnen.

(5) Zinsbetrag. Die Berechnungsstelle errechnet an jedem Zinsermittlungstag den auf den Gesamtnennbetrag der
Schuldverschreibungen (wie in den Endgiltigen Bedingungen angegeben) und/oder auf die Festgelegte Stiickelung der
Schuldverschreibungen (wie in den Endgultigen Bedingungen angegeben) entfallenden Zinsbetrag (der "Zinsbetrag") fiur die
entsprechende Zinsperiode durch Multiplikation des auf die entsprechende Zinsperiode anzuwendenden Variablen Zinssatzes
mit dem Gesamtnennbetrag der Schuldverschreibungen und/oder der Festgelegten Stiickelung der Schuldverschreibungen,
wobei das Produkt mit dem Zinstagequotienten (wie in nachstehendem Absatz (6) definiert und in den Endgultigen
Bedingungen angegeben) multipliziert wird. Der so errechnete Zinsbetrag wird auf die kleinste Einheit der jeweiligen Wahrung
gerundet. Eine halbe Einheit dieser Wahrung wird aufgerundet.

(6) Zinstagequotient. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des Zinsbetrages auf eine
Schuldverschreibung flr einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

(a) wenn in den Endgultigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatséchliche Anzahl
von Tagen im Zinsberechnungszeitraum, dividiert durch die tatséchliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

(b) wenn in den Endgultigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

(c) wenn in den Endglltigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatséchliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag in ein Schaltjahr fallt, 366; oder

(d) wenn in den Endglltigen Bedingungen "Actual/360" angegeben ist: die tatsédchliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

(e) wenn in den Endgliltigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums
fallt auf den 31. Tag eines Monats, wahrend der erste Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf
den 31. Tag eines Monats fallt, wobei in diesem Fall der diesen Tag enthaltene Monat nicht als ein auf 30 Tage
gekurzter Monat zu behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraumes féllt auf den letzten Tag des
Monats Februar, wobei in diesem Fall der Monat Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln
ist); oder

() wenn in den Endguiltigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360
Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Berucksichtigung des ersten oder letzten Tages des
Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode der Falligkeitstag
der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen
verlangert gilt).

(7) Mitteilung von Variablem Zinssatz, Zinsbetrag und Zinszahlungstag. Die Berechnungsstelle veranlasst die
Bekanntmachung des fur die entsprechende Zinsperiode ermittelten Variablen Zinssatzes, des auf den Gesamtnennbetrag der
Schuldverschreibungen und/oder auf die Festgelegte Stiickelung der Schuldverschreibungen zu zahlenden Zinsbetrages und
des Zinszahlungstages unverziglich gemaR § 12 dieser Anleihebedingungen. Im Falle einer Verlangerung oder einer
Verkirzung der Zinsperiode kdnnen von der Berechnungsstelle der zahlbare Zinsbetrag sowie der Zinszahlungstag nachtraglich
berichtigt oder andere geeignete Anpassungsregelungen getroffen werden, ohne dass es dafir einer weiteren Bekanntmachung
bedarf. Im Ubrigen und soweit die Zinsermittlung gem&R den vorangegangenen Absétzen (1) bis (6) erfolgt, sind die Ermittlung
der jeweiligen Variablen Zinssatze und der jeweils zahlbaren Zinsbetrage fur alle Beteiligten bindend. Den Glaubigern stehen
gegen die Berechnungsstelle keine Anspriiche wegen der Art der Wahrnehmung oder der Nichtwahrnehmung der sich aus
diesem Absatz (7) ergebenden Rechte, Pflichten oder Ermessensbefugnisse zu.

(8) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem Tag vorangeht, an dem
sie zur Rickzahlung fallig werden. Falls die Emittentin die Schuldverschreibungen bei Endfalligkeit nicht oder nicht vollstandig
einlost, erfolgt die Verzinsung des ausstehenden Gesamtnennbetrages der Schuldverschreibungen von dem Endfélligkeitstag
gemal § 3 dieser Anleihebedingungen bis zum Ablauf des Tages, der dem Tag der tatsachlichen Rickzahlung der
Schuldverschreibungen vorangeht, in Hohe des gesetzlich festgelegten Satzes fir Verzugszinsen®.

§3
Ruckzahlung

Ruckzahlung bei Endfélligkeit. Die Emittentin wird die Schuldverschreibungen zu ihrem Nennbetrag an dem in den Endgdltigen
Bedingungen angegebenen Endfélligkeitstag (der "Endfélligkeitstag") zuriickzahlen, vorbehaltlich 8 4 Absatz (1) oder Absatz
(2) dieser Anleihebedingungen (wenn in den Endgiltigen Bedingungen die Moglichkeit einer vorzeitigen Ruckzahlung
angegeben ist).

% Der gesetzliche Verzugszinssatz betragt fir das Jahr fiinf Prozentpunkte tiber dem von der Deutschen Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, 8§ 288 Absatz 1, 247 Burgerliches Gesetzbuch.
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§4
Vorzeitige Rickzahlung

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die Emittentin
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Call Option):

Vorzeitige Rickzahlung nach Wahl der Emittentin (Call Option). Die Emittentin ist berechtigt, die Schuldverschreibungen
insgesamt, jedoch nicht teilweise, unter Einhaltung einer in den Endglltigen Bedingungen angegebenen
"Mindestkindigungsfrist" durch Bekanntmachung gemaf § 12 dieser Anleihebedingungen zu dem/den in den Endgliltigen
Bedingungen angegebenen "Wahlrickzahlungstag(en) (Call)" zu kundigen und zum entsprechenden Vorzeitigen
Rickzahlungsbetrag gemaf § 5 dieser Anleihebedingungen zuriickzuzahlen.

Eine solche vorzeitige Riickzahlung der Schuldverschreibungen durch die Emittentin ist frihestens nach Ablauf von funf Jahren
und nur mit vorheriger Zustimmung der fur die Emittentin zustandigen Aufsichtsbehdrde zulassig.

(2) Vorzeitige Ruckzahlung bei Eintritt eines Aufsichtsrechtlichen Ereignisses. Die Schuldverschreibungen kdnnen insgesamt,
jedoch nicht teilweise, nach Wahl der Emittentin und vorbehaltlich der vorherigen Zustimmung der zustandigen
Aufsichtsbehorde mit einer Kiindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen vorzeitig gekindigt und zu
ihrem Vorzeitigen Ruckzahlungsbetrag (wie in 8§ 5 definiert) zuziglich bis zum fir die Ruckzahlung festgesetzten Tag
aufgelaufener Zinsen zurtickgezahlt werden, falls die Emittentin nach ihrer eigenen Einschéatzung (i) die Schuldverschreibungen
nicht vollstandig fur Zwecke der Eigenmittelausstattung als Ergénzungskapital (Tier 2) nach MaRgabe der anwendbaren
Vorschriften anrechnen darf oder (ii) in sonstiger Weise im Hinblick auf die Schuldverschreibungen einer weniger giinstigen
regulatorischen Eigenmittelbehandlung unterliegt als an dem in den Endgiiltigen Bedingungen angegebenen Valutierungstag
(der "Valutierungstag") der Schuldverschreibungen.

§5
Vorzeitiger Ruckzahlungsbetrag

Vorzeitiger Rickzahlungsbetrag. Die Rickzahlung der Schuldverschreibungen erfolgt bei einer Kiindigung nach § 4 dieser
Anleihebedingungen zu einem Betrag (der "Vorzeitige Riickzahlungsbetrag"), der sich wie folgt bestimmt:

Der Vorzeitige Ruckzahlungsbetrag ist der Nennbetrag zuziiglich etwaiger Stiickzinsen.

§6
Zahlungen / Emissionsstelle / Zahlstelle / Berechnungsstelle

(1) Zahlungen von Kapital und/oder Zinsen/Erfillung. Samtliche gemaR diesen Anleihebedingungen zahlbaren Betrage sind
von der in den Endglltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlstelle 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 gegeniiber den Glaubigern
befreit.

(2) Der nachfolgende Absatz findet Anwendung, wenn Zinszahlungen auf eine Vorlaufige Globalurkunde erfolgen sollen.

Die Zahlung von Zinsen auf Schuldverschreibungen, die durch die Vorlaufige Globalurkunde verbrieft sind, erfolgt nach
Mafgabe von Absatz (3) von der in den Endglltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlstelle an das
Clearing System oder dessen Order zwecks Gutschrift auf den Konten der jeweiligen Depotbanken zur Weiterleitung an die
Glaubiger nach ordnungsgemafer Bescheinigung gemaf § 1 Absatz (4) (b) dieser Anleihebedingungen.

(3) Zzahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der in den Endglltigen Bedingungen angegebenen frei handelbaren und
konvertierbaren Wahrung, die am entsprechenden Falligkeitstag die gesetzliche Wahrung des Staates der festgelegten
Wahrung ist.

(4) Zahltag. Fallt der Endfalligkeitstag in Bezug auf eine Schuldverschreibung auf einen Tag, der kein Zahltag ist, dann hat der
Glaubiger keinen Anspruch auf Zahlung vor dem nachsten Zahltag am jeweiligen Geschéftsort. Der Glaubiger ist nicht
berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verspatung zu verlangen. Fir diese Zwecke und wie in den
Endgiiltigen Bedingungen angegeben, bezeichnet "Zahltag",

(a) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (auBer einem Samstag oder einem Sonntag), an dem das
Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System2
(TARGETZ2) Zahlungen abwickeln; oder

(b) wenn die Schuldverschreibungen auf eine andere Wéahrung als Euro lauten, einen Tag (auf3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschaftsbanken und Devisenmarkte in dem Hauptfinanzzentrum,
wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

(5) Hinterlegung von Kapital und/oder Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main Kapital-
und/oder Zinsbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zw6lf Monaten nach dem Endfélligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung
erfolgt und auf das Recht der Riicknahme verzichtet wird, erléschen die Anspriiche der Glaubiger gegen die Emittentin.

(6) Anderung der Bestellung oder Abberufung. Die Emittentin behdlt sich das Recht vor, jederzeit die Bestellung der
Emissionsstelle und/oder Zahistelle und/oder Berechnungsstelle (wie in den Endgiiltigen Bedingungen angegeben) zu &ndern



272

oder zu beenden und eine andere Emissionsstelle und/oder zusétzliche oder andere Zahlistellen und/oder eine andere
Berechnungsstelle zu bestellen. Die Emittentin wird zu jedem Zeitpunkt eine Emissionsstelle und/oder Zahlstelle (die die
Emissionsstelle sein kann) und/oder Berechnungsstelle (die die Emissionsstelle sein kann) unterhalten. Eine Anderung,
Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auBer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hieriiber gemaf 8§ 12 dieser Anleihebedingungen vorab unter Einhaltung einer Frist
von mindestens 30 und nicht mehr als 45 Tagen informiert werden.

(7) Beauftragte der Emittentin. Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle handeln in ihrer
Eigenschaft als solche ausschlieRllich als Beauftragte der Emittentin, und es besteht kein Auftrags- oder Treuhandverhaltnis
zwischen der Emissionsstelle und/oder Zahlistelle und/oder Berechnungsstelle und den Glaubigern der Schuldverschreibungen.
Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle haften dafiir, dass sie Erklarungen abgeben, nicht
abgeben, entgegennehmen oder Handlungen vornehmen oder unterlassen nur, wenn und soweit sie dabei die Sorgfalt eines
ordentlichen Kaufmanns verletzt haben.

§7
Vorlegungsfrist

Vorlegungsfrist. Die in § 801 Absatz 1 Satz 1 Burgerliches Gesetzbuch bestimmte Vorlegungsfrist fir fallige
Schuldverschreibungen wird auf zehn Jahre abgekirzt. Die Verjahrungsfrist fur innerhalb der Vorlegungsfrist vorgelegte
Schuldverschreibungen betragt zwei Jahre von dem Ende der betreffenden Vorlegungsfrist an.

§8
Status

Status. (a) Die Schuldverschreibungen begriinden nicht besicherte, nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nachrangigen Verbindlichkeiten der Emittentin gleichrangig sind, mit Ausnahme von all
jenen nachrangigen Anspriichen gegen die Emittentin, die gemaf ihren Bedingungen oder kraft Gesetzes gegenuber den
Anspriichen aus den Schuldverschreibungen nachrangig sind oder ausdriicklich im Rang zuriicktreten. Im Fall der Auflésung,
der Liquidation oder der Insolvenz der Emittentin gehen die Verbindlichkeiten aus den Schuldverschreibungen den Anspriichen
dritter Glaubiger der Emittentin aus nicht nachrangigen Verbindlichkeiten im Range vollstandig nach, so dass Zahlungen auf die
Schuldverschreibungen solange nicht erfolgen, wie die Anspriche dieser dritten Glaubiger der Emittentin aus nicht
nachrangigen Verbindlichkeiten nicht vollstandig befriedigt sind. Unter Beachtung dieser Nachrangregelung bleibt es der
Emittentin unbenommen, ihre Verbindlichkeiten aus den Schuldverschreibungen auch aus dem sonstigen freien Vermdgen zu
bedienen. Kein Glaubiger ist berechtigt, mit Anspriichen aus den Schuldverschreibungen gegen Anspriiche der Emittentin
aufzurechnen. Den Glaubigern wird fur ihre Rechte aus den Schuldverschreibungen weder durch die Emittentin noch durch
Dritte irgendeine Sicherheit oder Garantie gestellt; eine solche Sicherheit oder Garantie wird auch zu keinem spéateren Zeitpunkt
gestellt werden.

(b) Nachtraglich kénnen der Nachrang gemaf Absatz (a) nicht beschrankt sowie die Laufzeit der Schuldverschreibungen und
jede anwendbare Kiindigungsfrist nicht verkirzt werden. Werden die Schuldverschreibungen vorzeitig unter anderen als den in
Absatz (a) beschriebenen Umsténden oder infolge einer vorzeitigen Kiindigung nach Maf3gabe von § 4 zurtickgezahlt oder von
der Emittentin zuriickerworben, so ist der zurlickgezahlte oder gezahlte Betrag der Emittentin ohne Rucksicht auf
entgegenstehende Vereinbarungen zuriickzugewahren, sofern nicht die zustandige Aufsichtsbehdérde der vorzeitigen
Ruckzahlung oder dem Rickkauf zugestimmt hat. Eine Kiindigung oder Rickzahlung der Schuldverschreibungen nach
MafRgabe von 8§ 4 oder ein Ruckkauf der Schuldverschreibungen vor Endfélligkeit ist in jedem Fall nur mit vorheriger
Zustimmung der zusténdigen Aufsichtsbehdrde zulassig.

§9
Steuern

Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetrage sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwartigen oder zukinftigen Steuern, Abgaben oder Gebiihren gleich welcher Art zu leisten,
die von oder in der Bundesrepublik Deutschland oder fiir deren Rechnung oder von oder fiir Rechnung einer politischen
Untergliederung oder Steuerbehorde der oder in der Bundesrepublik Deutschland durch Einbehalt oder Abzug an der Quelle
(Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben.

§10
Ersetzung

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital und/oder Zinsen auf
die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Glaubiger, eine andere Gesellschaft (die
"Nachfolgeschuldnerin") als Hauptschuldnerin fiur alle Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen an die Stelle der Emittentin zu setzen. Voraussetzung dafur ist, dass:

(a) die Nachfolgeschuldnerin samtliche sich aus und im Zusammenhang mit diesen Schuldverschreibungen ergebenden
Verpflichtungen erfullen kann und inshesondere die hierzu erforderlichen Betrége ohne Beschréankungen in derjenigen
Wahrung, auf die die Schuldverschreibungen lauten, an das Clearing System transferieren kann und

(b) die Nachfolgeschuldnerin alle etwa notwendigen Genehmigungen der Behorden des Landes, in dem sie ihren Sitz hat,
erhalten hat und

(c) die Nachfolgeschuldnerin in geeigneter Form nachweist, dass sie alle Betrédge, die zur Erfullung der
Zahlungsverpflichtungen aus oder in Zusammenhang mit diesen Schuldverschreibungen erforderlich sind, ohne die
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Notwendigkeit einer Einbehaltung von irgendwelchen Steuern, Abgaben oder Gebiuhren an der Quelle an das Clearing
System transferieren darf und

(d) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben oder Gebiihren
freizustellen, die einem Glaubiger beziglich der Ersetzung auferlegt werden, und

(e) hinsichtlich der von der Nachfolgeschuldnerin beziglich der Schuldverschreibungen tbernommenen Verpflichtungen
der Nachrang zu mit den Bedingungen der Schuldverschreibungen tbereinstimmenden Bedingungen begrindet wird
und (i) die Nachfolgeschuldnerin ein Tochterunternehmen der Emittentin im Sinne von Art. 4 Absatz 1 Nr. 16 der
Verordnung (EU) Nr. 575/2013 des Europdischen Parlaments und des Rates vom 26. Juni 2013 uber
Aufsichtsanforderungen an Kreditinstitute und Wertpapierfirmen ist, (ii) die Nachfolgeschuldnerin eine Einlage in Héhe
eines Betrages, der dem Gesamtnennbetrag der Schuldverschreibungen entspricht, bei der Emittentin vornimmt und
zwar zu Bedingungen, die den Anleihebedingungen (einschlielich hinsichtlich der Nachrangigkeit) entsprechen, und
(iii) die Emittentin gegenliber den Glaubigern die unbedingte und unwiderrufliche Garantie auf nachrangiger Basis
gemal §8 (die "Garantie") fur die punktliche Zahlung von Kapital und Zinsen und sonstiger auf die Schuldver-
schreibungen zahlbarer Betrage Ubernimmt und die aufsichtsrechtliche Einstufung des aufgrund der
Schuldverschreibungen eingezahlten Kapitals als Erganzungskapital (Tier-2) weiterhin gesichert ist.

(2) Bekanntmachung. Ein solcher Schuldnerwechsel ist gemaf § 12 dieser Anleihebedingungen bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle eines solchen Schuldnerwechsels gilt jede Nennung der Emittentin in diesen
Anleihebedingungen als auf die Nachfolgeschuldnerin bezogen.

(4) Giltigkeit. Nach Ersetzung der Emittentin durch eine Nachfolgeschuldnerin gilt dieser § 10 erneut.

§11
Begebung weiterer Schuldverschreibungen / Ankauf / Entwertung

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Valutierungstages, des
Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden und den Gesamtnennbetrag der Serie erhthen.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, vorbehaltlich der vorherigen Zustimmung der zustandigen Aufsichtsbehorde,
Schuldverschreibungen in jedem Markt oder anderweitig zu jedem beliebigen Preis zu kaufen. Die von der Emittentin
erworbenen Schuldverschreibungen kdénnen nach Wahl der Emittentin von ihr gehalten, wieder verkauft oder bei der in den
Endgliltigen Bedingungen angegebenen Emissionsstelle zwecks Entwertung eingereicht werden.

(3) Entwertung. Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverzuglich zu entwerten und kénnen
nicht wiederbegeben oder wiederverkauft werden.

§12
Bekanntmachungen

(1) Bekanntmachungen in der Bundesrepublik Deutschland. Alle die Schuldverschreibungen betreffenden Bekanntmachungen
sind im Bundesanzeiger zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veroffentlichung als wirksam
erfolgt.

(2) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen an der Luxemburger Wertpapierborse und/oder an einer anderen auslandischen Wertpapierborse
notiert werden.

(a) Bekanntmachungen in einer Tageszeitung. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Veroffentlichung nach Absatz (1) in einer in den Endglltigen Bedingungen angegebenen fihrenden
Tageszeitung mit allgemeiner Verbreitung in dem in den Endgiltigen Bedingungen angegebenen Sitzstaat der
Wertpapierborse zu veroffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veroffentlichung (oder bei
mehreren Veroffentlichungen am Tag der ersten solchen Veroffentlichung) als wirksam erfolgt.

(b) Bekanntmachungen auf der Internetseite. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Veroffentlichung nach Absatz (1) auf der in den Endglltigen Bedingungen angegebenen
Internetseite der in den Endgiltigen Bedingungen angegebenen Wertpapierborse zu verdffentlichen. Jede derartige
Bekanntmachung gilt mit dem Tag der Veréffentlichung (oder bei mehreren Verdffentlichungen am Tag der ersten
solchen Ver6ffentlichung) als wirksam erfolgt.

(c) Bekanntmachungen uber das Clearing System. Soweit dies Bekanntmachungen Uber den Variablen Zinssatz betrifft
und die Regeln der in den Endglltigen Bedingungen angegebenen Wertpapierbdrse es zulassen, kann die Emittentin
zuséatzlich zu einer Verdffentlichung nach Absatz (1) eine Veroffentlichung nach Absatz (a) oder Absatz (b) durch eine
Bekanntmachung an das in den Endgultigen Bedingungen angegebene Clearing System zur Weiterleitung an die
Glaubiger ersetzen; jede derartige Bekanntmachung gilt am vierten Tag nach dem Tag der Bekanntmachung an das
Clearing System als wirksam erfolgt.
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§13
Anwendbares Recht / Gerichtsstand / Gerichtliche Geltendmachung

(1) Anwendbares Recht. Die Schuldverschreibungen unterliegen deutschem Recht.

(2) Gerichtsstand. Nicht ausschlie3licher Gerichtsstand fur sémtliche Klagen und sonstige Verfahren ("Rechtsstreitigkeiten")
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am Main. AusschlieBlicher Gerichtsstand fur alle
Rechtsstreitigkeiten aus den in diesen Anleihebedingungen geregelten Angelegenheiten ist Frankfurt am Main fur Kaufleute,
juristische Personen des offentlichen Rechts, o6ffentlich-rechtliche Sondervermdgen und Personen ohne allgemeinen
Gerichtsstand in der Bundesrepublik Deutschland.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen die
Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu schiitzen oder geltend zu machen: (i) er bringt eine
Bescheinigung der Depotbank bei, bei der er fur die Schuldverschreibungen ein Wertpapierdepot unterhélt, welche (a) den
vollstdndigen Namen und die vollstandige Adresse des Glaubigers enthédlt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der Bestétigung auf dem Wertpapierdepot verbucht sind und (c)
bestatigt, dass die Depotbank gegenuber dem Clearing System eine schriftliche Erklarung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informationen enthélt; und (ii) er legt eine Kopie der die betreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing
Systems oder der Lagerstelle des Clearing Systems bestétigt hat, ohne dass eine Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wére.

Fur die Zwecke des Vorstehenden bezeichnet "Depotbank” jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das
berechtigt ist, das Wertpapierverwahrgeschéaft zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fir die
Schuldverschreibungen unterhalt, einschlie3lich des Clearing Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen, die in dem Land, in
dem der Rechtsstreit eingeleitet wird, prozessual zuléssig ist.
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B3. Anleihebedingungen fir fest- zu variabel verzinsliche Nachrangige Schuldverschreibungen

81
Wahrung / Stiickelung / Form / Definitionen

(1) Wahrung, Stickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen”) der DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Bundesrepublik Deutschland, (die "Emittentin") wird in der in den
Endgiltigen Bedingungen angegebenen Wahrung und in dem in den Endgiltigen Bedingungen angegebenen
Gesamtnennbetrag (vorbehaltlich Absatz (7), wenn in den Endgultigen Bedingungen angegeben ist, dass die Globalurkunde
eine new global note ("NGN") ist) sowie in der in den Endgtltigen Bedingungen angegebenen Stiickelung (die "Festgelegte
Stiickelung" oder der "Nennbetrag") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere Globalurkunden verbrieft (jede
eine "Globalurkunde").

(3) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen durch eine Dauerglobalurkunde verbrieft werden.

Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglobalurkunde") ohne
Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhéndigen Unterschriften zweier ordnungsgemaf bevollméachtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(4) Die nachfolgenden Abséatze finden Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen anfénglich durch eine Vorlaufige Globalurkunde verbrieft werden.

(a) Vorlaufige Globalurkunde. Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die
"Vorlaufige Globalurkunde") ohne Zinsscheine verbrieft. Die Vorlaufige Globalurkunde wird gegen
Schuldverschreibungen in der Festgelegten  Stiickelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die Vorlaufige Globalurkunde und die
Dauerglobalurkunde tragen jeweils die eigenhandigen Unterschriften zweier ordnungsgemaf bevollméchtigter Vertreter
der Emittentin und sind jeweils von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Austausch. Die Vorlaufige Globalurkunde ist frihestens an einem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Ausgabe der Vorlaufigen Globalurkunde liegt. Ein
solcher Austausch darf nur nach Vorlage von Bescheinigungen gemaR U.S. Steuerrecht erfolgen, wonach jeder
wirtschaftliche Eigentimer der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Person ist (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen tber solche
Finanzinstitute halten). Zinszahlungen auf durch eine Vorlaufige Globalurkunde verbriefte Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der
Vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen behandelt werden, diese Vorlaufige Globalurkunde geman
dieses Absatzes (b) auszutauschen. Schuldverschreibungen, die im Austausch fir die Vorlaufige Globalurkunde
geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in Absatz (c) definiert) zu liefern.

(c) Vereinigte Staaten. Fir die Zwecke des Absatzes (b) bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von
Amerika (einschlieBlich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlieBlich
Puerto Rico, der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(5) Clearing System. Die Globalurkunde wird von einem oder im Namen eines Clearing Systems verwahrt. Fiir diese Zwecke
und wie in den Endglltigen Bedingungen angegeben, bezeichnet "Clearing System"

(a) Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Bundesrepublik Deutschland ("CBF"); oder
(b) Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxemburg, GroBherzogtum Luxemburg ("CBL"); und/oder
(c) Euroclear Bank SA/NV, 1, Boulevard du Roi Albert Il, 1210 Briissel, Konigreich Belgien ("Euroclear").

CBL und Euroclear sind jeweils ein internationaler Zentralverwahrer von Wertpapieren (international central securities
depositary) ("ICSD" und zusammen "ICSDs").

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine NGN ist.

Die Schuldverschreibungen werden in Form einer NGN ausgegeben und von einem gemeinsamen Verwahrer (common
safekeeper) im Namen beider ICSDs verwahrt.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen im Namen der ICSDs verwahrt werden und die Globalurkunde eine classical global note (“CGN") ist.

Die Schuldverschreibungen werden in Form einer CGN ausgegeben und von einer gemeinsamen Verwahrstelle (common
depositary) im Namen beider ICSDs verwahrt.

(6) Glaubiger von Schuldverschreibungen. "Glaubiger" ist jeder Inhaber eines Miteigentumsanteils oder anderen Rechts an
den Schuldverschreibungen.
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(7) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Globalurkunde bzw. die Vorlaufige Globalurkunde eine NGN ist.

Register der ICSDs. Der Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen Gesamtnennbetrag. Die Register der ICSDs (unter denen man die
Register versteht, die jeder ICSD fur seine Kunden uber den Betrag ihres Anteils an den Schuldverschreibungen fuhrt) sind
maRgeblicher Nachweis Uber den Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen, und
eine zu diesen Zwecken von einem ICSD jeweils ausgestellte Bescheinigung mit dem Gesamtnennbetrag der so verbrieften
Schuldverschreibungen ist ein maRgeblicher Nachweis Uber den Inhalt des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Rickzahlung oder Zahlung einer Rate oder einer Zinszahlung beziglich der durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. bei Kauf und Entwertung der durch die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten Uiber Riickzahlung oder Zahlung bzw. Kauf und Léschung beziglich der Globalurkunde
pro rata in die Unterlagen der ICSDs eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag
der zuriickgekauften bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtnennbetrag der so gezahlten
Raten abgezogen wird.

Bei Austausch eines Anteils von ausschlielich durch eine Vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die
Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs aufgenommen
werden.

§2
Zinsen

(1) Zinssatz. Die Schuldverschreibungen werden, vorbehaltlich § 4 Absatz (1) oder Absatz (2) dieser Anleihebedingungen
(wenn in den Endglltigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung angegeben ist), bezogen auf die
Festgelegte Stiickelung ab dem in den Endguiltigen Bedingungen angegebenen Verzinsungsbeginn (der "Verzinsungsbeginn")
(einschlieBlich) anfanglich mit dem Festen Zinssatz gemafl Absatz (2) und, daran anschlieBend, ab dem in Absatz (2)
definierten letzten Zinszahlungstag fiir Festzins mit dem Variablen Zinssatz gemaR Absatz (3) bis zu dem Endfalligkeitstag
gemal § 3 dieser Anleihebedingungen (ausschlief3lich) verzinst.

(2) Fester Zinssatz/Zinszahlungstage fur Festzins. Von dem in Absatz (1) definierten, in den Endgultigen Bedingungen
angegebenen Verzinsungsbeginn (einschliel3lich) und vorbehaltlich § 4 dieser Anleihebedingungen bis zu dem in den
Endgultigen Bedingungen angegebenen letzten Zinszahlungstag fiur Festzins (ausschlie3lich) werden die
Schuldverschreibungen bezogen auf die Festgelegte Stiickelung zu dem in den Endglltigen Bedingungen angegebenen festen
Zinssatz (der "Feste Zinssatz") verzinst. Zinsen sind nachtraglich an den in den Endglltigen Bedingungen angegebenen
Terminen (die "Zinszahlungstage fir Festzins") zahlbar. Der letzte Zinszahlungstag fir Festzins ist in den Endgiltigen
Bedingungen angegeben. Falls Bruchteilszinsbetrage auf die Schuldverschreibungen zu zahlen sind (kurzer/langer erster/letzter
Kupon), werden diese Betrage in den Endgiltigen Bedingungen angegeben.

(a) Geschaftstagekonvention. Fallt ein Zinszahlungstag fur Festzins auf einen Tag, der kein Geschaftstag gemafl Absatz
(v) ist, so wird der Zinszahlungstag fiir Festzins,

(i) wenn in den Endgiltigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf
den nachstfolgenden Geschaftstag verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat
fallen; in diesem Fall wird der Zinszahlungstag fiir Festzins auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen; oder

(i) wenn in den Endgiltigen Bedingungen "FRN-Konvention" angegeben ist, auf den nachstfolgenden Geschéftstag
verschoben, es sei denn, jener wiirde dadurch in den néchsten Kalendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag fir Festzins auf den unmittelbar vorausgehenden Geschéftstag vorgezogen und (ii) jeder
nachfolgende Zinszahlungstag fiir Festzins ist der jeweils letzte Geschaftstag des Monats, der entsprechend des in
den Endglltigen Bedingungen angegebenen Zeitraums nach dem vorausgegangenen anwendbaren
Zinszahlungstag fur Festzins liegt; oder

(iii) wenn in den Endgiltigen Bedingungen "Folgender Geschéftstag-Konvention" angegeben ist, auf den
néchstfolgenden Geschaftstag verschoben; oder

(iv) wenn in den Endgultigen Bedingungen "Vorausgegangener Geschéaftstag-Konvention" angegeben ist, auf den
unmittelbar vorausgehenden Geschéaftstag vorgezogen.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen angegeben ist, dass die Zinsen
nicht angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung zu verlangen.
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(v) Geschéftstag. Fur Zwecke der Absatze (i), (i), (iii) oder (iv) und wie in den Endglltigen Bedingungen angegeben,

bezeichnet "Geschaftstag”,

(x) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (aul3er einem Samstag oder einem Sonntag), an
dem das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer
System2 (TARGET?2) Zahlungen abwickeln; oder

(y) wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (aul3er einem Samstag
oder einem Sonntag), an dem das Clearing System und Geschéftsbanken und Devisenmérkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

(b) Berechnung der Zinsen fur Teilzeitrdume. Sofern Zinsen fur einen Zeitraum von weniger oder mehr als einem Jahr zu
berechnen sind, erfolgt die Berechnung auf der Grundlage des nachstehend in Absatz (c) definierten und in den
Endglltigen Bedingungen angegebenen Zinstagequotienten.

(c) Zinstagequotient fir Festzinsperioden. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des
Zinsbetrages auf eine Schuldverschreibung fur einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

0]

(i)

wenn in den Endgultigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatsachliche
Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch die tatsachliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

wenn in den Endglltigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

(iii) wenn in den Endgultigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatsachliche Anzahl von Tagen

im Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag fiir Festzins in ein Schaltjahr féllt,
366; oder

(iv) wenn in den Endglltigen Bedingungen "Actual/360" angegeben ist: die tatsachliche Anzahl von Tagen im

V)

Zinsberechnungszeitraum dividiert durch 360; oder

wenn in den Endgultigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monats, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines Monats féllt, wobei in diesem Fall der
diesen Tag enthaltene Monat nicht als ein auf 30 Tage gekurzter Monat zu behandeln ist, oder (B) der letzte Tag
des Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats Februar, wobei in diesem Fall der Monat
Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln ist); oder

(vi) wenn in den Endgliltigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im

Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Bertcksichtigung des ersten oder letzten
Tages des Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode
der Falligkeitstag der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen
Monat zu 30 Tagen verlangert gilt).

(3) Variabler Zinssatz/Zinszahlungstage fur Variablen Zins. Von dem in Absatz (2) definierten, in den Endgultigen
Bedingungen angegebenen letzten Zinszahlungstag fir Festzins (einschlieBlich) und vorbehaltich & 4 dieser
Anleihebedingungen bis zu dem Endfalligkeitstag gemaR § 3 dieser Anleihebedingungen (ausschlielich) werden die
Schuldverschreibungen bezogen auf die Festgelegte Stickelung zu dem in den Endgultigen Bedingungen angegebenen
Variablen Zinssatz (der "Variable Zinssatz") verzinst, der gemaR den nachfolgenden Bestimmungen von der in den
Endgiiltigen Bedingungen angegebenen Berechnungsstelle (die "Berechnungsstelle") festgelegt wird. Zinsen sind nachtraglich
an den in den Endglltigen Bedingungen angegebenen Terminen (die " Zinszahlungstage fur Variablen Zins") zahlbar.

(a) Geschéftstagekonvention. Fallt ein Zinszahlungstag fiir Variablen Zins auf einen Tag, der kein Geschéftstag gemaf
Absatz (v) ist, so wird der Zinszahlungstag fir Variablen Zins,

0}

(ii)

(iii)

wenn in den Endgultigen Bedingungen "Modifizierte Folgender Geschéftstag-Konvention" angegeben ist, auf
den nachstfolgenden Geschaftstag verschoben, es sei denn, jener wiirde dadurch in den nachsten Kalendermonat
fallen; in diesem Fall wird der Zinszahlungstag fur Variablen Zins auf den unmittelbar vorausgehenden Geschaftstag
vorgezogen; oder

wenn in den Endgultigen Bedingungen "FRN-Konvention" angegeben ist, auf den néchstfolgenden Geschéftstag
verschoben, es sei denn, jener wirde dadurch in den néchsten Kalendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag fur Variablen Zins auf den unmittelbar vorausgehenden Geschéftstag vorgezogen und (ii) jeder
nachfolgende Zinszahlungstag fiir Variablen Zins ist der jeweils letzte Geschéftstag des Monats, der entsprechend
des in den Endglltigen Bedingungen angegebenen Zeitraums nach dem vorausgegangenen anwendbaren
Zinszahlungstag fur Variablen Zins liegt; oder

wenn in den Endglltigen Bedingungen "Folgender Geschéaftstag-Konvention" angegeben ist, auf den
nachstfolgenden Geschéftstag verschoben; oder

(iv) wenn in den Endgultigen Bedingungen "Vorausgegangener Geschéftstag-Konvention" angegeben ist, auf den

unmittelbar vorausgehenden Geschéftstag vorgezogen.
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Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
angepasst werden.

Anpassung der Zinsen. Falls der Falligkeitstag einer Zahlung vorgezogen oder verschoben wird, wird der Zinsbetrag
entsprechend angepasst.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgultigen Bedingungen angegeben ist, dass die Zinsen
nicht angepasst werden.

Keine Anpassung der Zinsen. Der Glaubiger ist nicht berechtigt, etwaige weitere Zinsen oder sonstige Zahlungen
aufgrund einer solchen Verschiebung zu verlangen.

(v) Geschéftstag. Fur Zwecke der Absatze (i), (ii), (i) oder (iv) und wie in den Endgultigen Bedingungen angegeben,
bezeichnet "Geschéftstag",

(x) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (aul3er einem Samstag oder einem Sonntag), an
dem das Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer
System2 (TARGET?2) Zahlungen abwickeln; oder

(y) wenn die Schuldverschreibungen auf eine andere Wahrung als Euro lauten, einen Tag (aul3er einem Samstag
oder einem Sonntag), an dem das Clearing System und Geschéaftsbanken und Devisenmarkte in dem
Hauptfinanzzentrum, wie in den Endgultigen Bedingungen angegeben, Zahlungen abwickeln.

Zinsperiode. Der Zeitraum von dem letzten Zinszahlungstag fur Festzins (einschlieBlich) bis zum letzten Tag
(einschlieBlich) vor dem ersten Zinszahlungstag fir Variablen Zins sowie der Zeitraum von jedem Zinszahlungstag fur
Variablen Zins (einschlie3lich) bis zum letzten Tag (einschliefilich) vor dem jeweils darauf folgenden Zinszahlungstag
fur Variablen Zins und letztmalig bis zum letzten Tag (einschlieBlich) vor dem Endfélligkeitstag wird nachstehend, wie in
den Endgiiltigen Bedingungen angegeben, "Zinsperiode" genannt.

Referenzzinssatz.

(aa) Die nachfolgenden Absétze finden Anwendung, wenn in den Endgtltigen Bedingungen EURIBOR (European
Interbank Offered Rate) als Referenzzinssatz angegeben ist:

(i) Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht dem
gemal den Absétzen (ii), (iii) oder (iv) bestimmten und in den Endgiiltigen Bedingungen angegebenen
EURIBOR-Satz fur Euro-Einlagen fir die in den Endgultigen Bedingungen angegebene Zinsperiode und, falls
anwendbar, multipliziert mit einem in den Endglltigen Bedingungen angegebenen “"Faktor" und, falls
anwendbar, plus/minus einer in den Endgiltigen Bedingungen als Prozentsatz per annum angegebenen
"Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemaR den nachfolgenden Bestimmungen fir eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgiltigen Bedingungen angegebene Mindestzinssatz, so ist der
anwendbare Variable Zinssatz fur diese Zinsperiode der in den Endgultigen Bedingungen angegebene
Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen ein Hochstzinssatz
angegeben ist.

Hochstzinssatz. Wenn der gemafR den nachfolgenden Bestimmungen fur eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hdochstzinssatz, so ist der anwendbare
Variable Zinssatz fur diese Zinsperiode der in den Endgiiltigen Bedingungen angegebene Hochstzinssatz.

(i) An dem in den Endglltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag")
bestimmt die Berechnungsstelle fiir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen
Zinssatz durch Bezugnahme auf den von den Mitgliedsbanken des EURIBOR-Panel quotierten EURIBOR-Satz
fur Euro-Einlagen fiir die betreffende Zinsperiode, der derzeit auf Reuters Seite EURIBORO1 (oder auf einer
Ersatzseite bei Reuters oder einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00
Uhr (Brisseler Zeit) angezeigt wird.

(iii) Falls an einem Zinsermittlungstag kein EURIBOR-Satz verdffentlicht wird, ersucht die Berechnungsstelle an
dem Zinsermittlungstag funf fuhrende Mitgliedsbanken des EURIBOR-Panel um die Quotierung eines
EURIBOR-Satzes fur Euro-Einlagen fur die betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert
haben, so ist der EURIBOR-Satz fir Euro-Einlagen fir die betreffende Zinsperiode das von der
Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf das nachste 1/1.000 %) der
der Berechnungsstelle genannten EURIBOR-Sétze.

(iv) Kann an einem Zinsermittlungstag der EURIBOR-Satz nicht gemaR den Bestimmungen der Absétze (ii) oder
(iii) festgestellt werden, wird der Variable Zinssatz fir die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der fur die Berechnung des anwendbaren Variablen Zinssatzes maligebende EURIBOR-Satz ist
hierbei derjenige EURIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden
Geschéftstag von der Berechnungsstelle fir Euro-Einlagen fur die betreffende Zinsperiode ermittelt werden
kann. Sollte ein derartiger EURIBOR-Satz an keinem der zehn dem Zinsermittlungstag vorhergehenden
Geschaftstage ermittelt werden konnen, entspricht der anwendbare EURIBOR-Satz demjenigen EURIBOR-
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Satz, der fur die letzte vorangegangene Zinsperiode, flr die einer der vorgenannten Absatze (ii) oder (iii) zur
Anwendung kam, gegolten hat.

Geschéftstag im Sinne dieses Absatzes (aa) bezeichnet einen Tag, an dem Zahlungen Uber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET?2) abgewickelt werden kdnnen.

@

(ii)

(iii)

(iv)

Die nachfolgenden Absétze finden Anwendung, wenn in den Endgultigen Bedingungen LIBOR (London
Interbank Offered Rate) als Referenzzinssatz angegeben ist:

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht dem
geman den Absatzen (ii), (iii) oder (iv) bestimmten und in den Endgultigen Bedingungen angegebenen LIBOR-
Satz fur Einlagen in der in den Endgiltigen Bedingungen festgelegten Wéhrung fir die in den Endgultigen
Bedingungen angegebene Zinsperiode und, falls anwendbar, multipliziert mit einem in den Endglltigen
Bedingungen angegebenen "Faktor" und, falls anwendbar, plus/minus einer in den Endgultigen Bedingungen
als Prozentsatz per annum angegebenen "Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemaR den nachfolgenden Bestimmungen fur eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgiltigen Bedingungen angegebene Mindestzinssatz, so ist der
anwendbare Variable Zinssatz fur diese Zinsperiode der in den Endgultigen Bedingungen angegebene
Mindestzinssatz.

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiltigen Bedingungen ein Hochstzinssatz
angegeben ist.

Hochstzinssatz. Wenn der gemafR den nachfolgenden Bestimmungen fur eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hdéchstzinssatz, so ist der anwendbare
Variable Zinssatz fur diese Zinsperiode der in den Endgiiltigen Bedingungen angegebene Hochstzinssatz.

An dem in den Endgiltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag")
bestimmt die Berechnungsstelle fiir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Variablen
Zinssatz durch Bezugnahme auf den LIBOR-Satz fur Einlagen in der festgelegten Wahrung fur die betreffende
Zinsperiode, der derzeit auf Reuters Seite LIBORO1 oder LIBORO02 (oder auf einer Ersatzseite bei Reuters oder
einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Londoner Zeit) angezeigt
wird.

Falls an einem Zinsermittlungstag kein LIBOR-Satz veroffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf international tatige Banken im Londoner Interbankenmarkt um die Quotierung eines
LIBOR-Satzes fur Einlagen in der festgelegten Wahrung fir die betreffende Zinsperiode. Wenn mindestens zwei
Banken quotiert haben, so ist der LIBOR-Satz fiur Einlagen in der festgelegten Wahrung fiir die betreffende
Zinsperiode das von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls aufgerundet auf
das néchste 1/100.000 %) der der Berechnungsstelle genannten LIBOR-Séatze.

Kann an einem Zinsermittlungstag der LIBOR-Satz nicht geméaR den Bestimmungen der Absétze (i) oder (iii)
festgestellt werden, wird der Variable Zinssatz fur die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der firr die Berechnung des anwendbaren Variablen Zinssatzes maf3gebende LIBOR-Satz ist hierbei
derjenige LIBOR-Satz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschaftstag von der
Berechnungsstelle fur Einlagen in der festgelegten Wéahrung fiir die betreffende Zinsperiode ermittelt werden
kann. Sollte ein derartiger LIBOR-Satz an keinem der zehn dem Zinsermittlungstag vorhergehenden
Geschaftstage ermittelt werden kénnen, entspricht der anwendbare LIBOR-Satz demjenigen LIBOR-Satz, der
fur die letzte vorangegangene Zinsperiode, fir die einer der vorgenannten Absétze (ii) oder (iii) zur Anwendung
kam, gegolten hat.

Geschaftstag im Sinne dieses Absatzes (ab) bezeichnet einen Tag (auRer einem Samstag oder einem Sonntag), an
dem Geschéaftsbanken in London und in dem in den Endglltigen Bedingungen angegebenen Hauptfinanzzentrum
des Landes der entsprechenden Wahrung fir Geschafte (einschlieBlich Devisen- und Sortengeschéfte) geoffnet
sind.

@

Die nachfolgenden Absétze finden Anwendung, wenn in den Endgiltigen Bedingungen ein CMS (Constant
Maturity Swap) Satz als Referenzzinssatz angegeben ist:

Der auf die Schuldverschreibungen anwendbare Variable Zinssatz fur die jeweilige Zinsperiode entspricht dem
geman den Absétzen (ii), (iii) oder (iv) bestimmten und in den Endgiiltigen Bedingungen angegebenen Jahres-
Swapsatz (der betreffende mittlere Swapsatz gegen den entsprechenden in den Endglltigen Bedingungen
angegebenen EURIBOR) (der "Swapsatz") und, falls anwendbar, multipliziert mit einem in den Endgliltigen
Bedingungen angegebenen "Faktor" und, falls anwendbar, plus/minus einer in den Endgultigen Bedingungen
als Prozentsatz per annum angegebenen "Marge".

Der nachfolgende Absatz findet Anwendung, wenn in den Endgiiltigen Bedingungen ein Mindestzinssatz
angegeben ist.

Mindestzinssatz. Wenn der gemaR den nachfolgenden Bestimmungen fiir eine Zinsperiode ermittelte Variable
Zinssatz niedriger ist als der in den Endgiltigen Bedingungen angegebene Mindestzinssatz, so ist der
anwendbare Variable Zinssatz fur diese Zinsperiode der in den Endgultigen Bedingungen angegebene
Mindestzinssatz.
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Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen ein Hochstzinssatz
angegeben ist.

Hochstzinssatz. Wenn der gemal den nachfolgenden Bestimmungen fir eine Zinsperiode ermittelte Variable
Zinssatz hoher ist als der in den Endgultigen Bedingungen angegebene Hochstzinssatz, so ist der anwendbare
Variable Zinssatz fur diese Zinsperiode der in den Endgultigen Bedingungen angegebene Héchstzinssatz.

(i) An dem in den Endglltigen Bedingungen angegebenen Zinsermittlungstag (der "Zinsermittlungstag")
bestimmt die Berechnungsstelle fir die dem jeweiligen Zinsermittlungstag folgende Zinsperiode den Zinssatz
durch Bezugnahme auf den derzeit auf Reuters Seite ICESWAP2 (oder auf einer Ersatzseite bei Reuters oder
einem anderen festgelegten Informationsanbieter oder Nachfolger) um ca. 11.00 Uhr (Frankfurter Zeit)
quotierten Swapsatz.

(iii) Falls an einem Zinsermittlungstag kein Swapsatz veroffentlicht wird, ersucht die Berechnungsstelle an dem
Zinsermittlungstag funf fihrende Banken im Interbanken-Swapmarkt um die Quotierung eines Swapsatzes fir
die betreffende Zinsperiode. Wenn mindestens zwei Banken quotiert haben, so ist der Swapsatz fur die
betreffende Zinsperiode das von der Berechnungsstelle errechnete arithmetische Mittel (gegebenenfalls
aufgerundet auf das nachste 1/1.000 %) der der Berechnungsstelle genannten Swapsétze.

(iv) Kann an einem Zinsermittlungstag der Swapsatz nicht gemaR den Bestimmungen der Absétze (ii) oder (iii)
festgestellt werden, wird der Variable Zinssatz fur die folgende Zinsperiode von der Berechnungsstelle
festgelegt. Der fir die Berechnung des anwendbaren Variablen Zinssatzes mafl3gebende Swapsatz ist hierbei
derjenige Swapsatz, der an dem dem Zinsermittlungstag unmittelbar vorhergehenden Geschaftstag von der
Berechnungsstelle fur die betreffende Zinsperiode ermittelt werden kann. Sollte ein derartiger Swapsatz an
keinem der zehn dem Zinsermittlungstag vorhergehenden Geschéftstage ermittelt werden kénnen, entspricht
der anwendbare Swapsatz demjenigen Swapsatz, der fur die letzte vorangegangene Zinsperiode, fur die einer
der vorgenannten Absétze (ii) oder (iii) zur Anwendung kam, gegolten hat.

Geschaftstag im Sinne dieses Absatzes (ac) bezeichnet einen Tag, an dem Zahlungen lber das Trans-European
Automated Real-time Gross Settlement Express Transfer System2 (TARGET2) abgewickelt werden kénnen.

Zinsbetrag. Die Berechnungsstelle errechnet an jedem Zinsermittlungstag den auf den Gesamtnennbetrag der
Schuldverschreibungen (wie in den Endgultigen Bedingungen angegeben) und/oder auf die Festgelegte Stiickelung der
Schuldverschreibungen (wie in den Endglltigen Bedingungen angegeben) entfallenden Zinsbetrag (der "Zinsbetrag")
fur die entsprechende Zinsperiode durch Multiplikation des auf die entsprechende Zinsperiode anzuwendenden
Variablen Zinssatzes mit dem Gesamtnennbetrag der Schuldverschreibungen und/oder der Festgelegten Stiickelung
der Schuldverschreibungen, wobei das Produkt mit dem Zinstagequotienten (wie in nachstehendem Absatz (e) definiert
und in den Endgultigen Bedingungen angegeben) multipliziert wird. Der so errechnete Zinsbetrag wird auf die kleinste
Einheit der jeweiligen Wahrung gerundet. Eine halbe Einheit dieser Wahrung wird aufgerundet.

Zinstagequotient fir Zinsperioden variablen Zinses. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des
Zinsbetrages auf eine Schuldverschreibung fur einen beliebigen Zeitraum (der "Zinsberechnungszeitraum®):

(i) wenn in den Endgultigen Bedingungen "Actual/Actual (ICMA-Regelung 251)" angegeben ist: die tatsachliche
Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch die tatsachliche Anzahl von Tagen in der jeweiligen
Zinsperiode; oder

(i) wenn in den Endglltigen Bedingungen "Actual/365 (Fixed)" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365; oder

(iii) wenn in den Endgultigen Bedingungen "Actual/365 (Sterling)" angegeben ist: die tatsachliche Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 365 oder, wenn der Zinszahlungstag fiir Variablen Zins in ein Schaltjahr
fallt, 366; oder

(iv) wenn in den Endgiltigen Bedingungen "Actual/360" angegeben ist: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360; oder

(v) wenn in den Endglltigen Bedingungen "30/360, 360/360 oder Bond Basis" angegeben ist: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monats, wahrend der erste Tag des
Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines Monats féllt, wobei in diesem Fall der
diesen Tag enthaltene Monat nicht als ein auf 30 Tage gekirzter Monat zu behandeln ist, oder (B) der letzte Tag
des Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats Februar, wobei in diesem Fall der Monat
Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln ist); oder

(vi) wenn in den Endgtltigen Bedingungen "30E/360 oder Eurobond Basis" angegeben ist: die Anzahl der Tage im
Zinsberechnungszeitraum dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Berucksichtigung des ersten oder letzten
Tages des Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode
der Falligkeitstag der letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf einen
Monat zu 30 Tagen verlangert gilt).

Mitteilung von Variablem Zinssatz, Zinsbetrag und Zinszahlungstag fur Variablen Zins. Die Berechnungsstelle
veranlasst die Bekanntmachung des fiir die entsprechende Zinsperiode ermittelten Variablen Zinssatzes, des auf den
Gesamtnennbetrag der Schuldverschreibungen und/oder auf die Festgelegte Stiickelung der Schuldverschreibungen zu
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zahlenden Zinsbetrages und des Zinszahlungstages flur Variablen Zins unverziglich gemaR § 12 dieser
Anleihebedingungen. Im Falle einer Verlangerung oder einer Verkurzung der Zinsperiode kodnnen von der
Berechnungsstelle der zahlbare Zinsbetrag sowie der Zinszahlungstag fur Variablen Zins nachtréglich berichtigt oder
andere geeignete Anpassungsregelungen getroffen werden, ohne dass es dafur einer weiteren Bekanntmachung
bedarf. Im Ubrigen und soweit die Zinsermittlung gemaR den vorangegangenen Absétzen (a) bis (e) erfolgt, sind die
Ermittlung der jeweiligen Variablen Zinssatze und der jeweils zahlbaren Zinsbetrége fir alle Beteiligten bindend. Den
Glaubigern stehen gegen die Berechnungsstelle keine Anspriiche wegen der Art der Wahrnehmung oder der
Nichtwahrnehmung der sich aus diesem Absatz (f) ergebenden Rechte, Pflichten oder Ermessensbefugnisse zu.

(4) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem Tag vorangeht, an dem
sie zur Rickzahlung féallig werden. Falls die Emittentin die Schuldverschreibungen bei Endfélligkeit nicht oder nicht vollstandig
einlost, erfolgt die Verzinsung des ausstehenden Gesamtnennbetrages der Schuldverschreibungen von dem Endfélligkeitstag
gemal § 3 dieser Anleihebedingungen bis zum Ablauf des Tages, der dem Tag der tatsachlichen Rickzahlung der
Schuldverschreibungen vorangeht, in Hohe des gesetzlich festgelegten Satzes fir Verzugszinsen®.

§3
Ruckzahlung

Ruckzahlung bei Endfélligkeit. Die Emittentin wird die Schuldverschreibungen zu ihrem Nennbetrag an dem in den Endgdltigen
Bedingungen angegebenen Endfélligkeitstag (der "Endfélligkeitstag") zuriickzahlen, vorbehaltlich 8 4 Absatz (1) oder Absatz
(2) dieser Anleihebedingungen (wenn in den Endgultigen Bedingungen die Mdglichkeit einer vorzeitigen Rickzahlung
angegeben ist).

§4
Vorzeitige Ruckzahlung

(1) Der nachfolgende Absatz findet Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die Emittentin
das Recht hat, die Schuldverschreibungen vorzeitig zu kiindigen (Call Option):

Vorzeitige Ruckzahlung nach Wahl der Emittentin (Call Option). Die Emittentin ist berechtigt, die Schuldverschreibungen
insgesamt, jedoch nicht teilweise, unter Einhaltung einer in den Endgiltigen Bedingungen angegebenen
"Mindestkiindigungsfrist" durch Bekanntmachung geméaR § 12 dieser Anleihebedingungen zu dem/den in den Endgultigen
Bedingungen angegebenen “"Wahlrickzahlungstag(en) (Call)" zu kindigen und zum entsprechenden Vorzeitigen
Riickzahlungsbetrag gemaf § 5 dieser Anleihebedingungen zuriickzuzahlen.

Eine solche vorzeitige Rickzahlung der Schuldverschreibungen durch die Emittentin ist friihestens nach Ablauf von funf Jahren
und nur mit vorheriger Zustimmung der fur die Emittentin zustandigen Aufsichtsbehérde zulassig.

(2) Vorzeitige Riuckzahlung bei Eintritt eines Aufsichtsrechtlichen Ereignisses. Die Schuldverschreibungen kénnen insgesamt,
jedoch nicht teilweise, nach Wahl der Emittentin und vorbehaltlich der vorherigen Zustimmung der zustandigen
Aufsichtsbehdrde mit einer Kundigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen vorzeitig gekiindigt und zu
ihrem Vorzeitigen Ruckzahlungsbetrag (wie in § 5 definiert) zuziglich bis zum fur die Rickzahlung festgesetzten Tag
aufgelaufener Zinsen zurtickgezahlt werden, falls die Emittentin nach ihrer eigenen Einschéatzung (i) die Schuldverschreibungen
nicht vollstandig fir Zwecke der Eigenmittelausstattung als Erganzungskapital (Tier 2) nach MaRgabe der anwendbaren
Vorschriften anrechnen darf oder (ii) in sonstiger Weise im Hinblick auf die Schuldverschreibungen einer weniger giinstigen
regulatorischen Eigenmittelbehandlung unterliegt als an dem in den Endgiiltigen Bedingungen angegebenen Valutierungstag
(der "Valutierungstag") der Schuldverschreibungen.

§5
Vorzeitiger Riuckzahlungsbetrag

Vorzeitiger Riickzahlungsbetrag. Die Rickzahlung der Schuldverschreibungen erfolgt bei einer Kindigung nach § 4 dieser
Anleihebedingungen zu einem Betrag (der “"Vorzeitige Riickzahlungsbetrag"), der sich wie folgt bestimmt:

Der Vorzeitige Ruickzahlungsbetrag ist der Nennbetrag zuziiglich etwaiger Stiickzinsen.

§6
Zahlungen / Emissionsstelle / Zahlstelle / Berechnungsstelle

(1) Zahlungen von Kapital und/oder Zinsen/Erfullung. Samtliche gemaR diesen Anleihebedingungen zahlbaren Betrage sind
von der in den Endgiltigen Bedingungen angegebenen Emissionsstelle und/oder Zahlistelle 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 gegentiber den Glaubigern
befreit.

(2) Der nachfolgende Absatz findet Anwendung, wenn Zinszahlungen auf eine Vorlaufige Globalurkunde erfolgen sollen.

% Der gesetzliche Verzugszinssatz betragt fir das Jahr fiinf Prozentpunkte iber dem von der Deutschen Bundesbank von Zeit
zu Zeit veroffentlichten Basiszinssatz, 8§ 288 Absatz 1, 247 Birgerliches Gesetzbuch.
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Die Zahlung von Zinsen auf Schuldverschreibungen, die durch die Vorlaufige Globalurkunde verbrieft sind, erfolgt nach
MaRgabe von Absatz (3) von der in den Endgultigen Bedingungen angegebenen Emissionsstelle und/oder Zahlstelle an das
Clearing System oder dessen Order zwecks Gutschrift auf den Konten der jeweiligen Depotbanken zur Weiterleitung an die
Glaubiger nach ordnungsgemafRer Bescheinigung gemaR § 1 Absatz (4) (b) dieser Anleihebedingungen.

(3) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der in den Endglltigen Bedingungen angegebenen frei handelbaren und
konvertierbaren Wahrung, die am entsprechenden Falligkeitstag die gesetzliche Wahrung des Staates der festgelegten
Wahrung ist.

(4) zahltag. Fallt der Endfalligkeitstag in Bezug auf eine Schuldverschreibung auf einen Tag, der kein Zahltag ist, dann hat der
Glaubiger keinen Anspruch auf Zahlung vor dem né&chsten Zahltag am jeweiligen Geschéftsort. Der Glaubiger ist nicht
berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verspéatung zu verlangen. Fir diese Zwecke und wie in den
Endgultigen Bedingungen angegeben, bezeichnet "Zahltag",

(a) wenn die Schuldverschreibungen auf Euro lauten, einen Tag (auRer einem Samstag oder einem Sonntag), an dem das
Clearing System und das Trans-European Automated Real-time Gross Settlement Express Transfer System?2
(TARGET?2) Zahlungen abwickeln; oder

(b) wenn die Schuldverschreibungen auf eine andere Wéahrung als Euro lauten, einen Tag (au3er einem Samstag oder
einem Sonntag), an dem das Clearing System und Geschéftsbanken und Devisenmarkte in dem Hauptfinanzzentrum,
wie in den Endgtiltigen Bedingungen angegeben, Zahlungen abwickeln.

(5) Hinterlegung von Kapital und/oder Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main Kapital-
und/oder Zinsbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zwélf Monaten nach dem Endfélligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung
erfolgt und auf das Recht der Riicknahme verzichtet wird, erléschen die Anspriiche der Glaubiger gegen die Emittentin.

(6) Anderung der Bestellung oder Abberufung. Die Emittentin behalt sich das Recht vor, jederzeit die Bestellung der
Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle (wie in den Endgiiltigen Bedingungen angegeben) zu andern
oder zu beenden und eine andere Emissionsstelle und/oder zusétzliche oder andere Zahlistellen und/oder eine andere
Berechnungsstelle zu bestellen. Die Emittentin wird zu jedem Zeitpunkt eine Emissionsstelle und/oder Zahlstelle (die die
Emissionsstelle sein kann) und/oder Berechnungsstelle (die die Emissionsstelle sein kann) unterhalten. Eine Anderung,
Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auer im Insolvenzfall, in dem eine solche Anderung
sofort wirksam wird), sofern die Glaubiger hieriber geméaR § 12 dieser Anleihebedingungen vorab unter Einhaltung einer Frist
von mindestens 30 und nicht mehr als 45 Tagen informiert werden.

(7) Beauftragte der Emittentin. Die Emissionsstelle und/oder Zahlstelle und/oder Berechnungsstelle handeln in ihrer
Eigenschaft als solche ausschlieRllich als Beauftragte der Emittentin, und es besteht kein Auftrags- oder Treuhandverhaltnis
zwischen der Emissionsstelle und/oder Zahistelle und/oder Berechnungsstelle und den Glaubigern der Schuldverschreibungen.
Die Emissionsstelle und/oder Zabhlstelle und/oder Berechnungsstelle haften dafiir, dass sie Erklarungen abgeben, nicht
abgeben, entgegennehmen oder Handlungen vornehmen oder unterlassen nur, wenn und soweit sie dabei die Sorgfalt eines
ordentlichen Kaufmanns verletzt haben.

§7
Vorlegungsfrist

Vorlegungsfrist. Die in § 801 Absatz 1 Satz 1 Birgerliches Gesetzbuch bestimmte Vorlegungsfrist fur fallige
Schuldverschreibungen wird auf zehn Jahre abgekirzt. Die Verjahrungsfrist fur innerhalb der Vorlegungsfrist vorgelegte
Schuldverschreibungen betragt zwei Jahre von dem Ende der betreffenden Vorlegungsfrist an.

§8
Status

Status. (a) Die Schuldverschreibungen begriinden nicht besicherte, nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nachrangigen Verbindlichkeiten der Emittentin gleichrangig sind, mit Ausnahme von all
jenen nachrangigen Anspriichen gegen die Emittentin, die gemaf ihren Bedingungen oder kraft Gesetzes gegenuber den
Anspriichen aus den Schuldverschreibungen nachrangig sind oder ausdriicklich im Rang zuriicktreten. Im Fall der Auflésung,
der Liquidation oder der Insolvenz der Emittentin gehen die Verbindlichkeiten aus den Schuldverschreibungen den Anspriichen
dritter Glaubiger der Emittentin aus nicht nachrangigen Verbindlichkeiten im Range vollstandig nach, so dass Zahlungen auf die
Schuldverschreibungen solange nicht erfolgen, wie die Anspriche dieser dritten Glaubiger der Emittentin aus nicht
nachrangigen Verbindlichkeiten nicht vollstandig befriedigt sind. Unter Beachtung dieser Nachrangregelung bleibt es der
Emittentin unbenommen, ihre Verbindlichkeiten aus den Schuldverschreibungen auch aus dem sonstigen freien Vermdgen zu
bedienen. Kein Glaubiger ist berechtigt, mit Ansprichen aus den Schuldverschreibungen gegen Anspriiche der Emittentin
aufzurechnen. Den Glaubigern wird fur ihre Rechte aus den Schuldverschreibungen weder durch die Emittentin noch durch
Dritte irgendeine Sicherheit oder Garantie gestellt; eine solche Sicherheit oder Garantie wird auch zu keinem spéateren Zeitpunkt
gestellt werden.

(b) Nachtraglich kénnen der Nachrang gemaf Absatz (a) nicht beschrankt sowie die Laufzeit der Schuldverschreibungen und
jede anwendbare Kindigungsfrist nicht verkirzt werden. Werden die Schuldverschreibungen vorzeitig unter anderen als den in
Absatz (a) beschriebenen Umsténden oder infolge einer vorzeitigen Kiindigung nach MaRRgabe von § 4 zurtickgezahlt oder von
der Emittentin zuriickerworben, so ist der zurlickgezahlte oder gezahlte Betrag der Emittentin ohne Rucksicht auf
entgegenstehende Vereinbarungen zuriickzugewéhren, sofern nicht die zusténdige Aufsichtsbehtérde der vorzeitigen
Ruckzahlung oder dem Rickkauf zugestimmt hat. Eine Kundigung oder Rickzahlung der Schuldverschreibungen nach
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MaRgabe von 8§84 oder ein Rickkauf der Schuldverschreibungen vor Endfélligkeit ist in jedem Fall nur mit vorheriger
Zustimmung der zustandigen Aufsichtsbehérde zuléssig.

§9
Steuern

Quellensteuer. Samtliche auf die Schuldverschreibungen zahlbaren Kapital- und/oder Zinsbetrédge sind ohne Einbehalt oder
Abzug von oder aufgrund von gegenwartigen oder zukunftigen Steuern, Abgaben oder Gebiihren gleich welcher Art zu leisten,
die von oder in der Bundesrepublik Deutschland oder fir deren Rechnung oder von oder fiir Rechnung einer politischen
Untergliederung oder Steuerbehdrde der oder in der Bundesrepublik Deutschland durch Einbehalt oder Abzug an der Quelle
(Quellensteuer) auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben.

§10
Ersetzung

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital und/oder Zinsen auf
die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Glaubiger, eine andere Gesellschaft (die
"Nachfolgeschuldnerin") als Hauptschuldnerin fiur alle Verpflichtungen aus und im Zusammenhang mit diesen
Schuldverschreibungen an die Stelle der Emittentin zu setzen. Voraussetzung dafir ist, dass:

(a) die Nachfolgeschuldnerin samtliche sich aus und im Zusammenhang mit diesen Schuldverschreibungen ergebenden
Verpflichtungen erfiillen kann und insbesondere die hierzu erforderlichen Betrage ohne Beschrankungen in derjenigen
Wahrung, auf die die Schuldverschreibungen lauten, an das Clearing System transferieren kann und

(b

~

die Nachfolgeschuldnerin alle etwa notwendigen Genehmigungen der Behodrden des Landes, in dem sie ihren Sitz hat,
erhalten hat und

(c) die Nachfolgeschuldnerin in geeigneter Form nachweist, dass sie alle Betrage, die =zur Erflllung der
Zahlungsverpflichtungen aus oder in Zusammenhang mit diesen Schuldverschreibungen erforderlich sind, ohne die
Notwendigkeit einer Einbehaltung von irgendwelchen Steuern, Abgaben oder Gebihren an der Quelle an das Clearing
System transferieren darf und

d

~

die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben oder Gebiihren
freizustellen, die einem Glaubiger beziiglich der Ersetzung auferlegt werden, und

(e

~

hinsichtlich der von der Nachfolgeschuldnerin beziiglich der Schuldverschreibungen bernommenen Verpflichtungen
der Nachrang zu mit den Bedingungen der Schuldverschreibungen tbereinstimmenden Bedingungen begriindet wird
und (i) die Nachfolgeschuldnerin ein Tochterunternehmen der Emittentin im Sinne von Art. 4 Absatz 1 Nr. 16 der
Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments und des Rates vom 26. Juni 2013 Uber
Aufsichtsanforderungen an Kreditinstitute und Wertpapierfirmen ist, (ii) die Nachfolgeschuldnerin eine Einlage in Hohe
eines Betrages, der dem Gesamtnennbetrag der Schuldverschreibungen entspricht, bei der Emittentin vornimmt und
zwar zu Bedingungen, die den Anleihebedingungen (einschlief3lich hinsichtlich der Nachrangigkeit) entsprechen, und
(iii) die Emittentin gegeniiber den Glaubigern die unbedingte und unwiderrufliche Garantie auf nachrangiger Basis
gemal § 8 (die "Garantie") fur die punktliche Zahlung von Kapital und Zinsen und sonstiger auf die Schuldver-
schreibungen zahlbarer Betrage Ubernimmt und die aufsichtsrechtliche Einstufung des aufgrund der
Schuldverschreibungen eingezahlten Kapitals als Ergdnzungskapital (Tier-2) weiterhin gesichert ist.

(2) Bekanntmachung. Ein solcher Schuldnerwechsel ist gemaf § 12 dieser Anleihebedingungen bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Falle eines solchen Schuldnerwechsels gilt jede Nennung der Emittentin in diesen
Anleihebedingungen als auf die Nachfolgeschuldnerin bezogen.

(4) Gultigkeit. Nach Ersetzung der Emittentin durch eine Nachfolgeschuldnerin gilt dieser § 10 erneut.

§11
Begebung weiterer Schuldverschreibungen / Ankauf / Entwertung

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Valutierungstages, des
Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden und den Gesamtnennbetrag der Serie erhéhen.

(2) Ankauf. Die Emittentin ist jederzeit berechtigt, vorbehaltlich der vorherigen Zustimmung der zustéandigen Aufsichtsbehorde,
Schuldverschreibungen in jedem Markt oder anderweitig zu jedem beliebigen Preis zu kaufen. Die von der Emittentin
erworbenen Schuldverschreibungen kénnen nach Wahl der Emittentin von ihr gehalten, wieder verkauft oder bei der in den
Endglltigen Bedingungen angegebenen Emissionsstelle zwecks Entwertung eingereicht werden.

(3) Entwertung. Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverziglich zu entwerten und kénnen
nicht wiederbegeben oder wiederverkauft werden.
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§12
Bekanntmachungen

(1) Bekanntmachungen in der Bundesrepublik Deutschland. Alle die Schuldverschreibungen betreffenden Bekanntmachungen
sind im Bundesanzeiger zu veroffentlichen. Jede derartige Bekanntmachung gilt am Tag der Verdffentlichung als wirksam
erfolgt.

(2) Die nachfolgenden Absatze finden Anwendung, wenn in den Endglltigen Bedingungen angegeben ist, dass die
Schuldverschreibungen an der Luxemburger Wertpapierbdrse und/oder an einer anderen auslandischen Wertpapierborse
notiert werden.

(a) Bekanntmachungen in einer Tageszeitung. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Verdffentlichung nach Absatz (1) in einer in den Endgultigen Bedingungen angegebenen filhrenden
Tageszeitung mit allgemeiner Verbreitung in dem in den Endgiltigen Bedingungen angegebenen Sitzstaat der
Wertpapierborse zu verdffentlichen. Jede derartige Bekanntmachung gilt am Tag der Veroffentlichung (oder bei
mehreren Veroffentlichungen am Tag der ersten solchen Veréffentlichung) als wirksam erfolgt.

(b) Bekanntmachungen auf der Internetseite. Alle die Schuldverschreibungen betreffenden Bekanntmachungen sind
zusatzlich zu einer Veroffentlichung nach Absatz (1) auf der in den Endglltigen Bedingungen angegebenen
Internetseite der in den Endglltigen Bedingungen angegebenen Wertpapierborse zu verdffentlichen. Jede derartige
Bekanntmachung gilt mit dem Tag der Verdffentlichung (oder bei mehreren Verdffentlichungen am Tag der ersten
solchen Verdffentlichung) als wirksam erfolgt.

(c) Bekanntmachungen Uber das Clearing System. Soweit dies Bekanntmachungen iber den Variablen Zinssatz betrifft
und die Regeln der in den Endglltigen Bedingungen angegebenen Wertpapierbdrse es zulassen, kann die Emittentin
zusatzlich zu einer Veréffentlichung nach Absatz (1) eine Veroffentlichung nach Absatz (a) oder Absatz (b) durch eine
Bekanntmachung an das in den Endgiltigen Bedingungen angegebene Clearing System zur Weiterleitung an die
Glaubiger ersetzen; jede derartige Bekanntmachung gilt am vierten Tag nach dem Tag der Bekanntmachung an das
Clearing System als wirksam erfolgt.

§13
Anwendbares Recht / Gerichtsstand / Gerichtliche Geltendmachung

(1) Anwendbares Recht. Die Schuldverschreibungen unterliegen deutschem Recht.

(2) Gerichtsstand. Nicht ausschlie3licher Gerichtsstand fiir sémtliche Klagen und sonstige Verfahren ("Rechtsstreitigkeiten")
im Zusammenhang mit den Schuldverschreibungen ist Frankfurt am Main. Ausschlielicher Gerichtsstand fir alle
Rechtsstreitigkeiten aus den in diesen Anleihebedingungen geregelten Angelegenheiten ist Frankfurt am Main fir Kaufleute,
juristische Personen des oOffentlichen Rechts, o6ffentlich-rechtliche Sondervermdgen und Personen ohne allgemeinen
Gerichtsstand in der Bundesrepublik Deutschland.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen die
Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu schiitzen oder geltend zu machen: (i) er bringt eine
Bescheinigung der Depotbank bei, bei der er fir die Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den
vollstandigen Namen und die vollstandige Adresse des Glaubigers enthalt, (b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem Datum der Bestatigung auf dem Wertpapierdepot verbucht sind und (c)
bestatigt, dass die Depotbank gegeniiber dem Clearing System eine schriftliche Erklarung abgegeben hat, die die vorstehend
unter (a) und (b) bezeichneten Informationen enthélt; und (ii) er legt eine Kopie der die betreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing
Systems oder der Lagerstelle des Clearing Systems bestatigt hat, ohne dass eine Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden Globalurkunde in einem solchen Verfahren erforderlich wére.

Fur die Zwecke des Vorstehenden bezeichnet "Depotbank” jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das
berechtigt ist, das Wertpapierverwahrgeschéft zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot fur die
Schuldverschreibungen unterhalt, einschlief3lich des Clearing Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger
seine Rechte aus den Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen, die in dem Land, in
dem der Rechtsstreit eingeleitet wird, prozessual zulassig ist.
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In case of Notes listed on the Official List of the Luxembourg Stock Exchange and traded on the
Regulated Market "Bourse de Luxembourg" or publicly offered in the Grand Duchy of Luxembourg, the
Final Terms will be published in electronic form on the website of the Luxembourg Stock Exchange
(www.bourse.lu). Furthermore, the aforementioned Final Terms will be published in electronic form on the
website of DZ BANK (www.dzbank.de). In case of Notes listed on any other stock exchange or traded on
any other regulated market or publicly offered in one or more member states of the European Economic
Area (excluding the Grand Duchy of Luxembourg), the Final Terms will be published in electronic form on
the website of DZ BANK (www.dzbank.de). In addition, copies of the Final Terms 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, 60265 Frankfurt am Main, Federal Republic
of Germany.

FORM OF FINAL TERMS
MUSTER ENDGULTIGE BEDINGUNGEN

[Date]
[Datum]

Final Terms
Endgiltige Bedingungen

[Title of relevant Series of Notes]
[Bezeichnung der betreffenden Serie der Schuldverschreibungen]
[(to be consolidated, form a single issue with and increase the aggregate principal amount of the [Title
of relevant Series of Notes] issued on e to a total aggregate principal amount of e)] >
[(Diese Anleihe wird mit den [Bezeichnung der betreffenden Serie der Schuldverschreibungen]
begeben am ¢ zusammengefiihrt werden, eine einheitliche Anleihe mit ihnen bilden und ihren
Gesamtnennbetrag auf e erhéhen)]

issued pursuant to the
begeben aufgrund des

DZ BANK AG
Debt Issuance Programme

dated 11 December 2015
datiert 11. Dezember 2015

of
der

DZ BANK AG
Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main
(having its registered office at Platz der Republik, 60265 Frankfurt am Main, Federal Republic of
Germany)
(mit eingetragenem Sitz in Platz der Republik, 60265 Frankfurt am Main, Bundesrepublik
Deutschland)

Issue Price: [100] [*] per cent [free to trade] [plus accrued interest]*
Ausgabepreis: [100] [*] % [freibleibend] [plus Stiickzinsen]

% Include only in case of increase of the initial issue.
Nur bei Aufstockungen der Ursprungsanleihe einfugen.
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Issue Date: []*
Valutierungstag: [*]

Series No.: [*]
Serien Nr.: []

[Tranche No.: [*]]*
[Tranche Nr.: []]

The Issue Date is the date of settlement and payment of the Notes (generally "delivery against payment" basis; "delivery
against payment" is a delivery instruction where the delivery of Notes and the payment of cash consideration are linked.). In
the case of "free-of-payment delivery" the delivery of Notes and the payment of cash consideration are not linked and the
Issue Date is the delivery date.

Der Valutierungstag ist der Tag, an dem die Schuldverschreibungen begeben und bezahlt werden (uUblicherweise auf der
Basis "Lieferung gegen Zahlung"; "Lieferung gegen Zahlung" ist eine Lieferinstruktion, bei der die Lieferung der
Schuldverschreibungen und die Zahlung des Gegenwerts aneinander gekoppelt sind). Bei "Lieferung frei von Zahlung" sind
die Lieferung der Schuldverschreibungen und die Zahlung des Gegenwerts nicht aneinander gekoppelt und der
Valutierungstag ist der Tag der Lieferung.
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INTRODUCTION
EINLEITUNG

This document constitutes the Final Terms of an issue of Notes under the DZ BANK AG Debt
Issuance Programme (the "Programme") of DZ BANK AG Deutsche Zentral-Genossenschaftsbank,
Frankfurt am Main ("DZ BANK").

Dieses Dokument stellt die Endglltigen Bedingungen einer Emission von Schuldverschreibungen
unter dem DZ BANK AG Debt Issuance Programme (das "Programm™) der DZ BANK AG Deutsche
Zentral-Genossenschaftsbank, Frankfurt am Main ("DZ BANK") dar.

These Final Terms have been prepared for the purpose of Article 5(4) of Directive 2003/71/EC of the
European Parliament and of the Council of 4 November 2003, as amended, and must be read in
conjunction with the Debt Issuance Programme Prospectus dated 11 December 2015, including the
documents incorporated by reference, (the "Prospectus”) [and the supplement[s] dated [®]]. The
Prospectus [and the supplement[s] dated [®]] [is] [are] published in electronic form on the website of
the Luxembourg Stock Exchange (www.bourse.lu) and on the website of DZ BANK (www.dzbank.de).
In addition, copies of the aforementioned 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, 60265 Frankfurt am Main, Federal Republic of Germany. Full information on DZ BANK
and the offer of the Notes is only available on the basis of the combination of the Prospectus, any
supplement, if any, and these Final Terms.

Diese Endgultigen Bedingungen wurden fur den in Artikel 5(4) der Richtlinie 2003/71/EG des
Europaischen Parlaments und des Rates vom 4. November 2003, in der glltigen Fassung, genannten
Zweck abgefasst und sind in Verbindung mit dem Debt Issuance Programme Prospekt vom 11.
Dezember 2015, einschlieBlich der durch Verweis einbezogenen Dokumente, (der "Prospekt”) [und
[dem Nachtrag] [den Nachtrdgen] vom [@]] zu lesen. Der Prospekt [und [der Nachtrag] [die
Nachtrage] vom [@®]] [wird] [werden] in elektronischer Form auf der Website der Luxemburger
Wertpapierborse (www.bourse.lu) und auf der Website der DZ BANK (www.dzbank.de) verdéffentlicht.
Kopien der vorgenannten Unterlagen in gedruckter Form sind aul3erdem auf Verlangen kostenlos bei
der DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main, Platz der Republik,
60265 Frankfurt am Main, Bundesrepublik Deutschland, erhéltlich. Vollstandige Informationen utber die
DZ BANK und das Angebot der Schuldverschreibungen sind nur verfligbar, wenn der Prospekt,
etwaige Nachtrage und diese Endgultigen Bedingungen zusammengenommen werden.

An issue-specific summary (the "Issue-Specific Summary"), fully completed for the Tranche of Notes,
is annexed to these Final Terms.

Eine emissionsbezogene Zusammenfassung (die "Emissionsbezogene Zusammenfassung"),
vollstandig ausgefillt fur die Tranche von Schuldverschreibungen, ist diesen Endgultigen
Bedingungen beigefugt.


http://www.bourse.lu/
http://www.dzbank.de/
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PART I: TERMS AND CONDITIONS
TEIL I: ANLEIHEBEDINGUNGEN

[This PART | of these Final Terms™ is to be read in conjunction with the [A1. Terms and Conditions of
Fixed Rate Notes] [A2. Terms and Conditions of Floating Rate Notes] [A3. Terms and Conditions of
Zero Coupon Notes] [A4. Terms and Conditions of Targeted Redemption Notes] [A5. Terms and
Conditions of Basis Plus Notes] [A6. Terms and Conditions of Fixed to Floating Rate Notes] [B1.
Terms and Conditions of Fixed Rate Subordinated Notes] [B2. Terms and Conditions of Floating Rate
Subordinated Notes] [B3. Terms and Conditions of Fixed to Floating Rate Subordinated Notes] (the
"Terms and Conditions") set forth in the Prospectus. Capitalised Terms not otherwise defined in this
PART | of these Final Terms shall have the same meanings specified in the Terms and Conditions.

Dieser TEIL | dieser Endgiltigen Bedingungen ist in Verbindung mit den [Al. Anleihebedingungen fir
festverzinsliche Schuldverschreibungen] [A2. Anleihebedingungen fir variabel verzinsliche
Schuldverschreibungen] [A3. Anleihebedingungen fiir Nullkupon Schuldverschreibungen] [A4.
Anleihebedingungen fiir Targeted-Redemption Schuldverschreibungen] [A5. Anleihebedingungen fur
Basis Plus Schuldverschreibungen] [A6. Anleihebedingungen fir fest- zu variabel verzinsliche
Schuldverschreibungen] [B1. Anleihebedingungen fur festverzinsliche Nachrangige
Schuldverschreibungen] [B2. Anleihebedingungen fir variabel verzinsliche Nachrangige
Schuldverschreibungen] [B3. Anleihebedingungen fir fest- zu variabel verzinsliche Nachrangige
Schuldverschreibungen] (die "Anleihebedingungen™) zu lesen, die im Prospekt enthalten sind.
Begriffe, die in diesem TEIL | dieser Endgultigen Bedingungen nicht anders lautend definiert sind,
haben die gleiche Bedeutung, wie sie in den Anleihebedingungen festgelegt sind.

All references in this PART | of these Final Terms to numbered paragraphs and sub-paragraphs are to
paragraphs and sub-paragraphs of the Terms and Conditions.

Bezugnahmen in diesem TEIL | dieser Endgultigen Bedingungen auf Paragraphen und Absatze
beziehen sich auf die Paragraphen und Abséatze der Anleihebedingungen.

The provisions in this PART | of these Final Terms and the Terms and Conditions, taken together,
shall constitute the terms and conditions applicable to the Tranche of Notes (the "Conditions").

Die Angaben in diesem TEIL | dieser Endgiltigen Bedingungen zusammengenommen mit den
Bestimmungen der Anleihebedingungen stellen die fir die Tranche von Schuldverschreibungen
anwendbaren Bedingungen dar (die "Bedingungen").]

“t Al non-applicable information in relation to the Notes may be deleted from this PART | of these Final Terms.
Alle nicht anwendbaren Informationen in Bezug auf die Schuldverschreibungen koénnen aus diesem TEIL | dieser
Endgliltigen Bedingungen gestrichen werden.
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[The following alternative wording applies, if the first tranche of an issue, which is being
increased, was issued under the Debt Issuance Programme Prospectus dated 12 December
2014:

Der folgende alternative Wortlaut gilt, falls die erste Tranche einer aufzustockenden Emission
unter dem Debt Issuance Programme Prospekt vom 12. Dezember 2014 begeben wurde:

This PART | of these Final Terms is to be read in conjunction with the [Al. Terms and Conditions of
Fixed Rate Notes (other than Covered Notes)] [A2. Terms and Conditions of Floating Rate Notes
(other than Covered Notes)] [A3. Terms and Conditions of Zero Coupon Notes (other than Covered
Notes)] [A4. Terms and Conditions of Targeted Redemption Notes (other than Covered Notes)] [A5.
Terms and Conditions of Basis Plus Notes (other than Covered Notes)] [A6. Terms and Conditions of
Fixed to Floating Rate Notes (other than Covered Notes)] [B1. Terms and Conditions of Fixed Rate
Subordinated Notes] [B2. Terms and Conditions of Floating Rate Subordinated Notes] [B3. Terms and
Conditions of Fixed to Floating Rate Subordinated Notes] (the "Terms and Conditions") set forth in
the Debt Issuance Programme Prospectus dated 12 December 2014 and incorporated by reference
into the Prospectus. Capitalised Terms not otherwise defined in this PART | of these Final Terms shall
have the same meanings specified in the Terms and Conditions which are extracted from the Debt
Issuance Programme Prospectus dated 12 December 2014.

Dieser TEIL | dieser Endgultigen Bedingungen ist in Verbindung mit den [Al. Anleihebedingungen fir
festverzinsliche Schuldverschreibungen (ausgenommen Gedeckte Schuldverschreibungen)] [AZ2.
Anleihebedingungen fiir variabel verzinsliche Schuldverschreibungen (ausgenommen Gedeckte
Schuldverschreibungen)] [A3. Anleihebedingungen fir  Nullkupon  Schuldverschreibungen
(ausgenommen Gedeckte Schuldverschreibungen)] [A4. Anleihebedingungen fir Targeted-
Redemption Schuldverschreibungen (ausgenommen Gedeckte Schuldverschreibungen)] [A5.
Anleihebedingungen  fir Basis Plus  Schuldverschreibungen (ausgenommen  Gedeckte
Schuldverschreibungen)] [A6. Anleihebedingungen flr fest- zu variabel verzinsliche
Schuldverschreibungen (ausgenommen Gedeckte Schuldverschreibungen)] [B1. Anleihebedingungen
fur festverzinsliche Nachrangige Schuldverschreibungen] [B2. Anleihebedingungen fur variabel
verzinsliche Nachrangige Schuldverschreibungen] [B3. Anleihebedingungen fir fest- zu variabel
verzinsliche Nachrangige Schuldverschreibungen] (die "Anleihebedingungen”) zu lesen, die im Debt
Issuance Programme Prospekt vom 12. Dezember 2014 enthalten und in den Prospekt per Verweis
einbezogen sind. Begriffe, die in diesem TEIL | dieser Endgultigen Bedingungen nicht anders lautend
definiert sind, haben die gleiche Bedeutung, wie sie in den Anleihebedingungen aus dem Debt
Issuance Programme Prospekt vom 12. Dezember 2014 festgelegt sind.

The provisions in this PART | of these Final Terms and the Terms and Conditions set forth in the Debt
Issuance Programme Prospectus dated 12 December 2014, taken together, shall constitute the terms
and conditions applicable to the Tranche of Notes (the "Conditions™).

Die Angaben in diesem TEIL | dieser Endgultigen Bedingungen, zusammengenommen mit den
Bestimmungen der im Debt Issuance Programme Prospekt vom 12. Dezember 2014 enthaltenen
Anleihebedingungen, stellen die fir die Tranche von Schuldverschreibungen anwendbaren
Bedingungen dar (die "Bedingungen").]
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Language of Conditions®

Sp
Q

a

§1
§1

Cu

rache der Bedingungen

German only®
ausschlieBRlich Deutsch

English only
ausschlief3lich Englisch

German and English (German text controlling and binding)
Deutsch und Englisch (deutscher Text maf3geblich und bindend)

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

CURRENCY / DENOMINATION / FORM / DEFINITIONS
WAHRUNG / STUCKELUNG / FORM / DEFINITIONEN

Sub-paragraph (1)
Absatz (1)

rrency and Denomination

Wahrung und Stickelung

Currency [euro ("EUR")][U.S. dollar ("USD")][® ("®")]
Wahrung [Euro ("EUR")][US-Dollar ("USD")][ @ (" @")]

Aggregate Principal Amount [EUR][USD][®]

Ge

samtnennbetrag [EUR][USD][ @]

Specified Denomination/Principal Amount * [EUR][USD][®][1,000][2,000][100,000][200,000][®]
Festgelegte Stickelung/Nennbetrag [EUR][USD][ @][1.000][2.000][100.000][200.000][ @]

a

42

43

44

Sub-paragraph (3)
Absatz (3)

Permanent Global Note
Dauerglobalurkunde

Sub-paragraph (4)
Absatz (4)

Temporary Global Note exchangeable for a Permanent Global Note
Vorlaufige Globalurkunde austauschbar gegen eine Dauerglobalurkunde

To be determined in consultation with the Issuer. It is anticipated that, subject to any stock exchange or legal requirements
applicable from time to time, and unless otherwise agreed, 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 office of the Fiscal Agent.

In Abstimmung mit der Emittentin festzulegen. Es wird erwartet, dass vorbehaltlich geltender Borsen- oder anderer
Bestimmungen und soweit nichts anderes vereinbart ist, die deutsche Sprache fur Schuldverschreibungen maf3geblich sein
wird, die insgesamt oder teilweise 6ffentlich zum Verkauf in der Bundesrepublik Deutschland angeboten oder an nicht-
qualifizierte Anleger in der Bundesrepublik Deutschland verkauft werden. Falls bei einem solchen o6ffentlichen
Verkaufsangebot oder Verkauf an nicht-qualifizierte Anleger die englische Sprache als maRgeblich bestimmt wird, wird eine
deutschsprachige Ubersetzung der Bedingungen bei der Hauptniederlassung der Emissionsstelle erhaltlich sein.

Use only in the case of Notes not publicly offered and/or not intended to be listed on any regulated market within the
European Economic Area.

Nur im Fall von Schuldverschreibungen zu nutzen, die nicht offentlich angeboten und nicht an einem regulierten Markt
innerhalb des Européischen Wirtschaftsraums zum Handel zugelassen werden sollen.

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.

Die Mindeststiickelung der Schuldverschreibungen betragt, wenn sie in Euro begeben werden, EUR 1.000, bzw. entspricht,
falls sie in einer anderen Wéahrung als Euro begeben werden, einem Betrag in dieser anderen Wahrung, der zur Zeit der
Begebung der Schuldverschreibungen dem Gegenwert von EUR 1.000 gleichkommt oder diesen Ubersteigt.
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=  Sub-paragraph (5)
Absatz (5)

Clearing System

Clearing System

O Clearstream Banking AG

O Clearstream Banking S.A.

U Euroclear Bank SA/NV

O Global Note®
Globalurkunde
O Classical Global Note (CGN)
O New Global Note (NGN)

§ 2 INTEREST
§ 2 ZINSEN

[AQ Fixed Rate Notes

Festverzinsliche Schuldverschreibungen
= [Sub-paragraph (1)

Absatz (1)

Fixed Rate of Interest throughout the entire term of the Notes and Interest Payment Dates
Fester Zinssatz flr die gesamte Laufzeit der Schuldverschreibungen und Zinszahlungstage

Rate of Interest [[*] per cent per annum]
Zinssatz [[] % p.a]
Interest Commencement Date []
Verzinsungsbeginn [
Interest Payment Date(s) []
Zinszahlungstag(e) [
First Interest Payment Date [°]
Erster Zinszahlungstag []
Initial broken interest amount per Specified Denomination [°]
Anfanglicher Bruchteilszinsbetrag fir die festgelegte Stiickelung []
Initial broken interest amount per aggregate principal amount [°]
Anfanglicher Bruchteilszinsbetrag bezogen auf den Gesamtnennbetrag []
Interest Payment Date preceding the Maturity Date []
Zinszahlungstag, der dem Endfélligkeitstag vorangeht [
Final broken interest amount per Specified Denomination []
AbschlieRender Bruchteilszinsbetrag fir die festgelegte Stiickelung [
Final broken interest amount per aggregate principal amount []
AbschlieRender Bruchteilszinsbetrag bezogen auf den Gesamtnennbetrag []

% Only to be completed in case of Notes which are kept in custody on behalf of the ICSDs.

Nur auszufullen fur Schuldverschreibungen, die im Namen der ICSDs verwahrt werden.
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[Sub-paragraph (2)
Absatz (2)

Fixed Rates of Interest that step up and/or step down over the term of the Notes and
Interest Payment Dates

Feste, Uber die Laufzeit der Schuldverschreibungen stufenweise steigende und/oder
fallende Zinssatze und Zinszahlungstage

Rates of Interest [¢] per cent per annum from [¢] (inclusive)
to [] (exclusive)

[*] per cent per annum from [] (inclusive)

to [*] (exclusive)

(]

Zinssatze [*] % p.a. vom [¢] (einschlieflich)
bis [¢] (ausschlieRlich)

[¢] % p.a. vom [¢] (einschlieRlich)
bis [*] (ausschlieRlich)
[]

Interest Commencement Date []
Verzinsungsbeginn [
Interest Payment Date(s) []
Zinszahlungstag(e) [
First Interest Payment Date [°]
Erster Zinszahlungstag []
Initial broken interest amount per Specified Denomination [°]
Anfanglicher Bruchteilszinsbetrag fir die festgelegte Stiickelung []
Initial broken interest amount per aggregate principal amount [°]
Anfanglicher Bruchteilszinsbetrag bezogen auf den Gesamtnennbetrag []
Interest Payment Date preceding the Maturity Date []
Zinszahlungstag, der dem Endfélligkeitstag vorangeht [
Final broken interest amount per Specified Denomination []
AbschlieRender Bruchteilszinsbetrag fir die festgelegte Stiickelung [
Final broken interest amount per aggregate principal amount []
AbschlieRender Bruchteilszinsbetrag bezogen auf den Gesamtnennbetrag []

Sub-paragraph (3)
Absatz (3)

Business Day Convention
Geschaftstagekonvention

Q

a

Modified Following Business Day Convention
Modifizierte Folgender Geschaftstag-Konvention

FRN Convention [¢] [months/other — specify]
FRN-Konvention [] [Monate/andere — angeben]

Following Business Day Convention
Folgender Geschaftstag-Konvention

Preceding Business Day Convention
Vorausgegangener Geschaftstag-Konvention
Adjustment of Interest

Anpassung der Zinsen

No Adjustment of Interest
Keine Anpassung der Zinsen
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Business Day
Geschaftstag

a

a

Clearing System and TARGET2
Clearing System und TARGET2

Clearing System and Principal Financial Centre
Clearing System und Hauptfinanzzentrum

Sub-paragraph (6)
Absatz (6)

Day Count Fraction
Zinstagequotient

a
a
a
a
a
a

a

—

Actual/Actual (ICMA Rule / Regelung 251)
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360 or 360/360 (Bond Basis)

30E/360 (Eurobond Basis)]

Floating Rate Notes
Variabel verzinsliche Schuldverschreibungen

Sub-paragraph (1)
Absatz (1)

Floating Rate of Interest and Interest Payment Dates

Variabler Zinssatz und Zinszahlungstage

Interest Commencement Date
Verzinsungsbeginn

Interest Payment Date(s)
Zinszahlungstag(e)

First Interest Payment Date
Erster Zinszahlungstag

Sub-paragraph (2)
Absatz (2)

Business Day Convention
Geschaftstagekonvention

O Modified Following Business Day Convention

Modifizierte Folgender Geschéftstag-Konvention

O FRN Convention
FRN-Konvention

O Following Business Day Convention
Folgender Geschéftstag-Konvention

O Preceding Business Day Convention
Vorausgegangener Geschéftstag-Konvention

[London] [New York] [*]
[London] [New York] [*]

[¢] [months/other — specify]
[¢] [Monate/andere — angeben]
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Adjustment of Interest
Anpassung der Zinsen

No Adjustment of Interest
Keine Anpassung der Zinsen

Business Day
Geschaftstag

a

a

Clearing System and TARGET?2
Clearing System und TARGET2

Clearing System and Principal Financial Centre
Clearing System und Hauptfinanzzentrum

Sub-paragraph (3)
Absatz (3)

Interest Period
Zinsperiode
Sub-paragraph (4)
Absatz (4)

Reference Rate of Interest
Referenzzinssatz

[Sub-paragraph (4) (a) (i)
Absatz (4) (a) (i)

O EURIBOR rate
EURIBOR Satz
O Factor
Faktor
d Margin
Marge
a plus
Plus
O  minus
Minus
O Minimum Rate of Interest
Mindestzinssatz
O Maximum Rate of Interest

Hoéchstzinssatz

Sub-paragraph (4) (a) (ii)
Absatz (4) (a) (ii)

O Interest Determination Date
Zinsermittlungstag

O Screen page
Bildschirmseite

[London] [New York] [*]
[London] [New York] [*]

[1] [2] [3] [6] [9] [12] month[s] [*] [[1] [] year[s]]
[1] [2] [3] [6] [9] [12] Monat]e] [+] [[1] [+] Jahr[e]]

[1] [2] [3] [6] [9] [12] -month-EURIBOR [*]
[1] [2] [3] [6] [9] [12] -Monats-EURIBOR [+]

[+.°] [* per cent]
[+.] [+ %]

[*] per cent per annum
[*] % p.a.

[*] per cent per annum
[*] % p.a.

[*] per cent per annum
[*] % p.a.

[second] [] TARGET2 Business Day prior to
commencement of the relevant Interest Period
[zweiter] [*] TARGET?2 Geschaftstag vor
Beginn der jeweiligen Zinsperiode

[Reuters page EURIBORO01] [*]
[Reuters Seite EURIBORO01] [*]]



[Sub-paragraph (4) (b) (i)
Absatz (4) (b) (i)

LIBOR rate
LIBOR Satz

Factor
Faktor

Margin
Marge

Q plus
Plus

O  minus
Minus

Minimum Rate of Interest
Mindestzinssatz

Maximum Rate of Interest
Hoéchstzinssatz

Sub-paragraph (4) (b) (ii)
Absatz (4) (b) (ii)

Interest Determination Date

Zinsermittlungstag

Screen page
Bildschirmseite

[Sub-paragraph (4) (c) (i)
Absatz (4) (c) (i)

O Swap Rate
Swapsatz

O Factor
Faktor

d Margin
Marge

Q plus
Plus

O  minus
Minus

O Minimum Rate of Interest
Mindestzinssatz
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[1] [2] [3] [6] [12] -month-[USD] [*]-LIBOR [*]
[1] [2] [3] [6] [12] -Monats-[USD] [+-LIBOR [*]

[+.] [* per cent]
[+,] [+ %]

[*] per cent per annum
[*] % p.a.

[] per cent per annum
[*] % p.a.

[*] per cent per annum
[*] % p.a.

[[second] [¢] [London] [and]

[New York] [*] Business Day prior to
commencement] [first day] of the relevant
Interest Period

[[zweiter] [+] [Londoner] [und]

[New Yorker] [¢] Geschéftstag vor Beginn]
[erster Tag] der jeweiligen Zinsperiode

[Reuters page [LIBORO01] [LIBORO02] []
[Reuters Seite [LIBORO01] [LIBORO02] [*]]

[10] []-Year Swap Rate (the middle swap rate
against the [3] [6] [*]-month-EURIBOR)

[10] [+]-Jahres-Swapsatz (der mittlere Swapsatz
gegen den [3] [6] [*J-Monats-EURIBOR)

[*.e] [* per cent]

[5e1 [ %]

[*] per cent per annum
[*] % p.a.

[] per cent per annum
[*] % p.a.



O Maximum Rate of Interest
Hochstzinssatz

= Sub-paragraph (4) (c) (ii)
Absatz (4) (c) (ii)

Interest Determination Date
Zinsermittlungstag

Screen page
Bildschirmseite

=  Sub-paragraph (5)
Absatz (5)

Interest Amount
Zinsbetrag
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[*] per cent per annum
[*] % p.a.

[second] [] TARGET?2 Business Day prior to
commencement of the relevant Interest Period
[zweiter] [*] TARGET?2 Geschaftstag vor
Beginn der jeweiligen Zinsperiode

[Reuters page ICESWAP2] []
[Reuters Seite ICESWAP2] [*]]

U calculated by applying the Floating Rate of Interest to the aggregate principal amount
berechnet durch Bezugnahme des variablen Zinssatzes auf den Gesamtnennbetrag

U calculated by applying the Floating Rate of Interest to the Specified Denomination
berechnet durch Bezugnahme des variablen Zinssatzes auf die Festgelegte Stiickelung

=  Sub-paragraph (6)
Absatz (6)

Day Count Fraction
Zinstagequotient

O Actual/Actual (ICMA Rule / Regelung 251)
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360 or 360/360 (Bond Basis)

30E/360 (Eurobond Basis)]

O 0000

C

Zero Coupon Notes
Nullkupon Schuldverschreibungen

=  Sub-paragraph (1)
Absatz (1)

Issue Date:
Valutierungstag:

O Discount Basis
Abgezinst

Discount Rate
Diskontierungssatz

=  Sub-paragraph (2)
Absatz (2)

Issue Date:
Valutierungstag:

O Accrued Interest Basis
Aufgezinst

Amortisation Yield
Aufzinsungssatz

[*] per cent per annum
[*] % p.a.

,_|,_|
Ld
—_—

[*] per cent per annum
[*] % p.a.



297

Sub-paragraph (3)
Absatz (3)

Day Count Fraction
Zinstagequotient

a

O 0000

46

Actual/Actual (ICMA Rule / Regelung 251)
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360 or 360/360 (Bond Basis)

30E/360 (Eurobond Basis)]

Targeted Redemption Notes
Targeted-Redemption-Schuldverschreibungen
Sub-paragraph (1)

Absatz (1)

Rates of Interest
Zinssatze

Interest Commencement Date
Verzinsungsbeginn

Sub-paragraph (2)
Absatz (2)

Fixed Rate of Interest and Fixed Interest Payment Dates
Fester Zinssatz und Zinszahlungstage fur Festzins
Fixed Rate of Interest

Fester Zinssatz

Fixed Interest Payment Date(s)
Zinszahlungstag(e) fiir Festzins

First Fixed Interest Payment Date
Erster Zinszahlungstag fur Festzins

Initial broken interest amount per Specified Denomination
Anfanglicher Bruchteilszinsbetrag fir die festgelegte Stiickelung

Initial broken interest amount per aggregate principal amount
Anféanglicher Bruchteilszinsbetrag bezogen auf den Gesamtnennbetrag

Last Fixed Interest Payment Date*
Letzter Zinszahlungstag fur Festzins

Final broken interest amount per Specified Denomination
AbschlieRender Bruchteilszinsbetrag fir die festgelegte Stiickelung

Final broken interest amount per aggregate principal amount
AbschlieRender Bruchteilszinsbetrag bezogen auf den Gesamtnennbetrag

Always to be stated.
Immer anzugeben.

[¢] per cent per annum
[¢] % per annum

[e]
(o]
[e]
(o]
[e]
(]
[e]
(o]
[e]
(]
[
ri
[
ri
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Sub-paragraph (2) (a)
Absatz (2) (a)

Business Day Convention
Geschéftstagekonvention

0 Modified Following Business Day Convention
Modifizierte Folgender Geschéftstag-Konvention

O FRN Convention (specify period[s])
FRN-Konvention (Zeitraum angeben)

O Following Business Day Convention
Folgender Geschéaftstag-Konvention

O Preceding Business Day Convention
Vorausgegangener Geschaftstag-Konvention
O Adjustment of Interest
Anpassung der Zinsen

O No Adjustment of Interest
Keine Anpassung der Zinsen

Business Day
Geschaftstag

U Clearing System and TARGET2
Clearing System und TARGET2

U Clearing System and Principal Financial Centre
Clearing System und Hauptfinanzzentrum

Sub-paragraph (2) (c)
Absatz (2) (c)

Day Count Fraction
Zinstagequotient

Q

O 0000

Actual/Actual (ICMA Rule / Regelung 251)
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360 or 360/360 (Bond Basis)

30E/360 (Eurobond Basis)

Sub-paragraph (3)
Absatz (3)

Floating Rate of Interest and Floating Interest Payment Dates
Variabler Zinssatz und Zinszahlungstage fir Variablen Zins

Floating Interest Payment Date(s)
Zinszahlungstag(e) fur Variablen Zins

First Floating Interest Payment Date
Erster Zinszahlungstag fur Variablen Zins

[] [months/other — specify]
[¢] [Monate/andere — angeben]

[London] [New York] [*]
[London] [New York] [*]
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Sub-paragraph (3) (a)
Absatz (3) (a)

Business Day Convention
Geschéftstagekonvention

a

a

a

Q

Modified Following Business Day Convention
Modifizierte Folgender Geschéftstag-Konvention

FRN Convention (specify period[s]) [] [months/other — specify]
FRN-Konvention (Zeitraum angeben) [¢] [Monate/andere — angeben]

Following Business Day Convention
Folgender Geschéaftstag-Konvention

Preceding Business Day Convention
Vorausgegangener Geschaftstag-Konvention

Adjustment of Interest
Anpassung der Zinsen

No Adjustment of Interest
Keine Anpassung der Zinsen

Business Day
Geschaftstag

a

Q

Clearing System and TARGET2
Clearing System und TARGET2

Clearing System and Principal Financial Centre [London] [New York] []
Clearing System und Hauptfinanzzentrum [London] [New York] [*]

Sub-paragraph (3) (b)
Absatz (3) (b)

Interest Period

Zinsperiode
Interest Period[s] [[1] [2] 3] [6] [9] [12] month[s]] [*] [[1] [e] year[s]]
Zinsperiode[n] [[1] [2] [3] [6] [9] [12] Monat[e]] [e] [[1] [¢] Jahr[e]]

Sub-paragraph (3) (c)
Absatz (3) (c)

Reference Rate of Interest
Referenzzinssatz

[Sub-paragraph (3) (c) (aa) (i)
Absatz (3) (c) (aa) (i)

Q

Difference between a fixed annual rate of interest and EURIBOR
Differenz zwischen einem festen Jahreszinssatz und EURIBOR

Fixed annual rate of interest [¢] per cent per annum
Fester Jahreszinssatz [e] % p.a.
EURIBOR-rate [1] [2] [3] [6] [9] [12] -month-EURIBOR [e]
EURIBOR-Satz [1] [2] [3] [6] [9] [12] -Monats-EURIBOR [ o]
Factor [1] [e]

Faktor [1] []
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Minimum and Maximum Rate of Interest
Mindest- und Hochstzinssatz

Q Minimum Rate of Interest [¢] [0.00] per cent per annum
Mindestzinssatz [¢] [0,00] % p.a.
O Maximum Rate of Interest [#] per cent per annum
Hochstzinssatz [e] % p.a.

=  Sub-paragraph (3) (c) (aa) (ii)
Absatz (3) (c) (aa) (ii)

Interest Determination Date [fifth] [¢] TARGET2 Business Day prior to
each Floating Interest Payment Date
Zinsermittlungstag [funfter] [¢] TARGET2 Geschéftstag vor

jedem Zinszahlungstag firr Variablen Zins

Screen page [Reuters page EURIBORO1] [e]
Bildschirmseite [Reuters Seite EURIBORO01] []]

= [Sub-paragraph (3) (c) (ab) (i)
Absatz (3) (c) (ab) (i)

Q Difference between a fixed annual rate of interest and LIBOR
Differenz zwischen einem festen Jahreszinssatz und LIBOR

Fixed annual rate of interest [e] per cent per annum
Fester Jahreszinssatz [¢] % p.a.
LIBOR rate [1] [2] [3] [6] [12] -month-[USD] [e]-LIBOR [e]
LIBOR-Satz [1] [2] [3] [6] [12] -Monats-[USD] [¢]-LIBOR [ ]
Factor [1] [e]
Faktor [1] []

Minimum and Maximum Rate of Interest
Mindest- und Hochstzinssatz

d Minimum Rate of Interest [*] [0.00] per cent per annum
Mindestzinssatz [] [0,00] % p.a.
O Maximum Rate of Interest [*] per cent per annum
Hochstzinssatz [¢] % p.a.

=  Sub-paragraph (3) (c) (ab) (ii)
Absatz (3) (c) (ab) (ii)

Interest Determination Date [fifth] [] [London] [¢] [and] [New York] [¢] Business Day
prior to each Floating Interest Payment Date

Zinsermittlungstag [finfter] [¢] [Londoner] [¢] [und [New Yorker] [ ¢] Geschéftstag
vor jedem Zinszahlungstag fur Variablen Zins

Screen page [Reuters page [LIBORO01] [LIBORO02]] [e]
Bildschirmseite [Reuters Seite [LIBORO01] [LIBORO2]] []]

=  [Sub-paragraph (3) (c) (ac) (i)
Absatz (3) (c) (ac) (i)

O Difference between a fixed annual rate of interest and a CMS (Constant Maturity Swap) rate
Differenz zwischen einem festen Jahreszinssatz und einem CMS (Constant Maturity Swap)
Satz
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Fixed annual rate of interest [e] per cent per annum
Fester Jahreszinssatz [¢] % p.a.
Swap Rate [10] [e]-Year Swap Rate (the middle swap rate

against the [3] [6] [¢]-months-EURIBOR)
Swap-Satz [10] [ ¢]-Jahres-Swap-Satz (der mittlere Swap-Satz

gegen den [3] [6] [*]-Monats-EURIBOR)
Factor [1] [e]
Faktor [1] []

Minimum and Maximum Rate of Interest
Mindest- und Hochstzinssatz

Q Minimum Rate of Interest [¢] [0.00] per cent per annum
Mindestzinssatz [] [0,00] % p.a.
O Maximum Rate of Interest [#] per cent per annum
Hochstzinssatz [e] % p.a.

Sub-paragraph (3) (c) (ac) (ii)
Absatz (3) (c) (ac) (ii)

Interest Determination Date [fifth] [¢] TARGET2 Business Day prior to
each Floating Interest Payment Date

Zinsermittlungstag [funfter] [¢] TARGET2 Geschéftstag vor
jedem Zinszahlungstag fur Variablen Zins

Screen page [Reuters page ICESWAP2] [e]
Bildschirmseite [Reuters Seite ICESWAP2] []]

[Sub-paragraph (3) (c) (ad) (i)
Absatz (3) (c) (ad) (i)

O Difference between the [10] [¢]-Year Swap Rate and the
[2] [¢]-Year Swap Rate
Differenz zwischen dem [10] [ ¢]-Jahres-Swapsatz und dem
[2] [ «]-Jahres-Swapsatz

Swap Rates [10] [e]-Year Swap Rate (the middle swap rate
against the [3] [6] []-months-EURIBOR)
Swap-Satze [10] [ ¢]-Jahres-Swap-Satz (der mittlere Swap-Satz

gegen den [3] [6] [*]-Monats-EURIBOR)

[2] [e]-Year Swap Rate (the middle swap rate
against the [3] [6] []-months-EURIBOR)

[2] [ ]-Jahres-Swap-Satz (der mittlere Swap-Satz
gegen den [3] [6] [*]-Monats-EURIBOR)

Factor (1] [e]
Faktor (1] [
Margin [¢] per cent per annum
Marge [e] % p.a.
Q plus

plus
Q  minus

Minus



Q

Q

Q

O 0000
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Minimum and Maximum Rate of Interest
Mindest- und Hochstzinssatz

O Minimum Rate of Interest
Mindestzinssatz

d Maximum Rate of Interest
Hochstzinssatz

Sub-paragraph (3) (c) (ad) (ii)
Absatz (3) (c) (ad) (ii)

Interest Determination Date

Zinsermittlungstag

Screen page
Bildschirmseite

Sub-paragraph (3) (d)
Absatz (3) (d)

Interest Amount
Zinsbetrag

[¢] [0.00] per cent per annum
[¢] [0,00] % p.a.

[¢] per cent per annum
[¢] % p.a.

[fifth] [¢] TARGETZ2 Business Day prior to
each Floating Interest Payment Date
[funfter] [¢] TARGET2 Geschéftstag vor
jedem Zinszahlungstag fur Variablen Zins

[Reuters page ICESWAP2] [e]
[Reuters Seite ICESWAP2] []]

calculated by applying the Floating Rate of Interest to the aggregate principal amount
berechnet durch Bezugnahme des variablen Zinssatzes auf den Gesamtnennbetrag

calculated by applying the Floating Rate of Interest to the Specified Denomination
berechnet durch Bezugnahme des variablen Zinssatzes auf die Festgelegte Stiickelung

Sub-paragraph (3) (e)
Absatz (3) (e)

Day Count Fraction
Zinstagequotient

Actual/Actual (ICMA Rule / Regelung 251)
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360 or 360/360 (Bond Basis)

30E/360 (Eurobond Basis)]

Sub-paragraph (4)
Absatz (4)

Total Interest Amount in per cent of the Principal Amount
Gesamtzinsbetrag in Prozent des Nennbetrags

Q  Minimum
Minimum

d Maximum
Maximum

[e] per cent
[e] %

[o]

[]

[o]

[]
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=  Sub-paragraph (4) (a) (ab)
Absatz (4) (a) (ab)

If Total Interest Amount is exceeded Interest Amount will be [paid in full] [reduced pro rata]
Bei Uberschreiten des Gesamtzinsbetrages erfolgt [vollstindige Auszahlung] [anteilige
Reduzierung] des Zinsbetrages

[Q Basis Plus Notes
Basis Plus-Schuldverschreibungen

=  Sub-paragraph (1)

Absatz (1)

Rates of Interest

Zinssatze

Interest Commencement Date [e]
Verzinsungsbeginn []

= Sub-paragraph (2)
Absatz (2)

Fixed Rate of Interest and Fixed Interest Payment Dates
Fester Zinssatz und Zinszahlungstage fur Festzins

Fixed Rate of Interest [¢] per cent per annum
Fester Zinssatz [¢] % p.a.
Fixed Interest Payment Date(s) []
Zinszahlungstag(e) fir Festzins []
First Fixed Interest Payment Date []
Erster Zinszahlungstag fur Festzins []
Initial broken interest amount per Specified Denomination [e]
Anfanglicher Bruchteilszinsbetrag fir die festgelegte Stuckelung [
Initial broken interest amount per aggregate principal amount [e]
Anfanglicher Bruchteilszinsbetrag bezogen auf den Gesamtnennbetrag []
Last Fixed Interest Payment Date*’ [o]
Letzter Zinszahlungstag fiir Festzins []
Final broken interest amount per Specified Denomination [°]
Abschliel3ender Bruchteilszinshetrag fiir die festgelegte Stiickelung []
Final broken interest amount per aggregate principal amount [°]
Abschliel3ender Bruchteilszinsbetrag bezogen auf den Gesamtnennbetrag []

=  Sub-paragraph (2) (a)
Absatz (2) (a)

Business Day Convention
Geschaftstagekonvention

U Modified Following Business Day Convention
Modifizierte Folgender Geschéftstag-Konvention

U FRN Convention (specify period[s]) [#] [months/other — specify]
FRN-Konvention (Zeitraum angeben) [¢] [Monate/andere — angeben)]

U Following Business Day Convention
Folgender Geschéftstag-Konvention

4 Always to be stated.

Immer anzugeben.
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U Preceding Business Day Convention
Vorausgegangener Geschaftstag-Konvention

O Adjustment of Interest
Anpassung der Zinsen

O No Adjustment of Interest
Keine Anpassung der Zinsen

Business Day
Geschiéftstag

U Clearing System and TARGET2
Clearing System und TARGET2

O Clearing System and Principal Financial Centre [London] [New York] []
Clearing System und Hauptfinanzzentrum [London] [New York] [*]

Sub-paragraph (2) (c)
Absatz (2) (c)

Day Count Fraction
Zinstagequotient

Actual/Actual (ICMA Rule / Regelung 251)
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360 or 360/360 (Bond Basis)

30E/360 (Eurobond Basis)

Sub-paragraph (3)
Absatz (3)

Floating Rate of Interest and Floating Interest Payment Dates
Variabler Zinssatz und Zinszahlungstage fir Variablen Zins

Floating Interest Payment Date(s) [e]
Zinszahlungstag(e) fur Variablen Zins [4]
First Floating Interest Payment Date [e]
Erster Zinszahlungstag fir Variablen Zins [4]

Sub-paragraph (3) (a)
Absatz (3) (a)

Business Day Convention
Geschéftstagekonvention

U Modified Following Business Day Convention
Modifizierte Folgender Geschaftstag-Konvention

O FRN Convention (specify period[s]) [] [months/other — specify]
FRN-Konvention (Zeit[raum] [rAume] angeben) [¢] [Monate/andere — angeben]

O Following Business Day Convention
Folgender Geschéftstag-Konvention

O Preceding Business Day Convention
Vorausgegangener Geschéftstag-Konvention
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Adjustment of Interest
Anpassung der Zinsen

No Adjustment of Interest
Keine Anpassung der Zinsen

Business Day
Geschiéftstag

a

a

Clearing System and TARGET2
Clearing System und TARGET2

Clearing System and Principal Financial Centre [London] [New York] []
Clearing System und Hauptfinanzzentrum [London] [New York] [*]

Sub-paragraph (3) (b)
Absatz (3) (b)

Interest Period

Zinsperiode
Interest Period[s] [[1] [2] 3] [6] [9] [12] month[s]] [e] [[1] [e] year[s]]
Zinsperiode[n] [[1] [2] [3] [6] [9] [12] Monat[e]] [e] [[1] [¢] Jahr[e]]

Sub-paragraph (3) (c)
Absatz (3) (c)

Reference Rate of Interest
Referenzzinssatz

[Sub-paragraph (3) (c) (aa) (i)
Absatz (3) (c) (aa) (i)

Q

EURIBOR rate [1] [2] [3] [6] [9] [12] -month-EURIBOR [e]
EURIBOR-Satz [1] [2] [3] [6] [9] [12] -Monats-EURIBOR [ o]
Rate of Interest [¢] per cent per annum
Zinssatz [¢] % p.a.
if EURIBOR [equals] [or] [falls below] [or] [exceeds] [e] per cent per annum (threshold)

[from [e] (inclusive) to [e] (exclusive)]
[[*] per cent per annum (threshold)
from [e] (inclusive) to [e] (exclusive)] [e]
falls EURIBOR [entspricht] [oder] [unterschreitet] [oder]
[Uberschreitet] [¢] % p.a. (Schwellenwert)
[vom [¢] (einschlieRlich) bis [ ] (ausschlieflich)]
[[¢] % p.a. (Schwellenwert)
vom [ ¢] (einschlieflich) bis [ ] (ausschlie3lich)] [e]

or
oder

Rate of Interest [¢] per cent per annum
Zinssatz [e] % p.a.
if EURIBOR [equals] [or] [falls below] [or] [exceeds] [e] per cent per annum (threshold)

[from [e] (inclusive) to [e] (exclusive)]
[[*] per cent per annum (threshold)
from [e] (inclusive) to [e] (exclusive)] [e]

falls EURIBOR [entspricht] [oder] [unterschreitet] [oder]
[Uberschreitet] [¢] % p.a. (Schwellenwert)
[vom [¢] (einschlieBlich) bis [ ] (ausschlieflich)]



306

[[¢] % p.a. (Schwellenwert)
vom [ ¢] (einschlief3lich) bis [ ] (ausschlief3lich)] [ ]

Sub-paragraph (3) (c) (aa) (ii)
Absatz (3) (c) (aa) (ii)

Interest Determination Date [second] [¢] TARGET2 Business Day prior to
commencement of the relevant Interest Period

Zinsermittlungstag [zweiter] [ ¢] TARGET2 Geschéftstag vor
Beginn der jeweiligen Zinsperiode

Screen page [Reuters page EURIBORO1] [e]
Bildschirmseite [Reuters Seite EURIBORO01] []]

[Sub-paragraph (3) (c) (ab) (i)
Absatz (3) (c) (ab) (i)

O LIBOR rate [1] [2] [3] [6] [12] -month-[USD] [e]-LIBOR [e]
LIBOR-Satz [1] [2] [3] [6] [12] -Monats-[USD] [¢]-LIBOR [ ]
Rate of Interest [e] per cent per annum
Zinssatz [e] % p.a.
if LIBOR [equals] [or] [falls below] [or] [exceeds] [#] per cent per annum (threshold)

[from [e] (inclusive) to [e] (exclusive)]
[[*] per cent per annum (threshold)
from [e] (inclusive) to [e] (exclusive)] [e]
falls LIBOR [entspricht] [oder] [unterschreitet] [oder]
[Uberschreitet] [¢] % p.a. (Schwellenwert)
[vom [ ¢] (einschlieBlich) bis [¢] (ausschliel3lich)]
[[¢] % p.a. (Schwellenwert)
vom [ ¢] (einschlief3lich) bis [ ¢] (ausschlief3lich)] [e]

or
oder

Rate of Interest [¢] per cent per annum
Zinssatz [¢] % p.a.
if LIBOR [equals] [or] [falls below] [or] [exceeds] [#] per cent per annum (threshold)

[from [e] (inclusive) to [e] (exclusive)]
[[*] per cent per annum (threshold)
from [e] (inclusive) to [e] (exclusive)] [e]

falls LIBOR [entspricht] [oder] [unterschreitet] [oder]
[Uberschreitet] [¢] % p.a. (Schwellenwert)
[vom [ ] (einschlieRlich) bis [¢] (ausschlielich)]
[[¢] % p.a. (Schwellenwert)
vom [ ] (einschlief3lich) bis [e] (ausschlief3lich)] []

Sub-paragraph (3) (c) (ab) (ii)
Absatz (3) (c) (ab) (ii)

Interest Determination Date [[second] [¢] [London] [and] [New York] [*]
Business Day prior to Commencement] [first

day] of the relevant Interest Period

Zinsermittlungstag [[zweiter] [+] [Londoner] [und]
[New Yorker] [+] Geschéftstag vor Beginn]

[erster Tag] der jeweiligen Zinsperiode

Screen page [Reuters page [LIBOR01] [LIBORO02] [°]
Bildschirmseite [Reuters Seite [LIBORO01] [LIBORO02] [*]]
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[Sub-paragraph (3) (c) (ac) (i)
Absatz (3) (c) (ac) (i)

d Swap Rate [10] [e]-Year Swap Rate (the middle swap rate
against the [3] [6] [*]-months-EURIBOR)

Swap-Satz [10] [ ¢]-Jahres-Swap-Satz (der mittlere Swap-Satz
gegen den [3] [6] [*]-Monats-EURIBOR)

Rate of Interest [¢] per cent per annum
Zinssatz [¢] % p.a.

if Swap Rate [equals] [or] [falls below] [or] [exceeds] [e] per cent per annum (threshold)

[from [e] (inclusive) to [e] (exclusive)]
[[*] per cent per annum (threshold)
from [e] (inclusive) to [e] (exclusive)] [e]

falls Swap-Satz [entspricht] [oder] [unterschreitet]
[oder] [Uberschreitet] [¢] % p.a. (Schwellenwert)
[vom [ ] (einschlieBlich) bis [ ] (ausschliel3lich)]
[[¢] % p.a. (Schwellenwert)
vom [ ¢] (einschlief3lich) bis [¢] (ausschlief3lich)] [e]

or
oder

Rate of Interest [¢] per cent per annum
Zinssatz [¢] % p.a.
if Swap Rate [equals] [or] [falls below] [or] [exceeds] [#] per cent per annum (threshold)

[from [e] (inclusive) to [e] (exclusive)]
[[*] per cent per annum (threshold)
from [e] (inclusive) to [e] (exclusive)] [e]

falls Swap-Satz [entspricht] [oder] [unterschreitet]
[oder] [Uberschreitet] [¢] % p.a. (Schwellenwert)
[vom [¢] (einschlieRlich) bis [ ] (ausschlieflich)]
[[¢] % p.a. (Schwellenwert)
vom [ ¢] (einschlieflich) bis [ ] (ausschlie3lich)] [e]

Sub-paragraph (3) (c) (ac) (ii)
Absatz (3) (c) (ac) (ii)

Interest Determination Date [¢] [second] TARGET?2 Business Day prior to
commencement of the relevant Interest Period

Zinsermittlungstag [ ] [zweiter] TARGET2 Geschaftstag vor
Beginn der jeweiligen Zinsperiode

Screen page [Reuters page ICESWAP2] [e]
Bildschirmseite [Reuters Seite ICESWAP2] []]

[Sub-paragraph (3) (c) (ad) (i)
Absatz (3) (c) (ad) (i)

O Difference between the [10] [e]-Year Swap Rate and the
[2] [e]-Year Swap Rate
Differenz zwischen dem [10] [ ¢]-Jahres-Swapsatz und dem
[2] [ #]-Jahres-Swapsatz

Swap Rates [10] [e]-Year Swap Rate (the middle swap rate
against the [3] [6] [*]-months-EURIBOR)
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Swap-Séatze [10] [ ¢]-Jahres-Swap-Satz (der mittlere Swap-Satz
gegen den [3] [6] [*]-Monats-EURIBOR)

[2] [e]-Year Swap Rate (the middle swap rate
against the [3] [6] [¢]-months-EURIBOR)

[2] [e]-Jahres-Swap-Satz (der mittlere Swap-Satz
gegen den [3] [6] [*]-Monats-EURIBOR)

Rate of Interest [e] per cent per annum
Zinssatz [e] % p.a.

if Difference between the Swap rates [equals] [or] [falls below] [or] [exceeds]
[e] per cent per annum (threshold)
[from [e] (inclusive) to [e] (exclusive)]
[[] per cent per annum (threshold)
from [e] (inclusive) to [e] (exclusive)] [e]

falls Differenz zwischen den Swap-Satzen [entspricht] [oder] [unterschreitet] [oder]
[Uberschreitet] [¢] % p.a. (Schwellenwert)
[vom [¢] (einschlieRlich) bis [ ] (ausschlieflich)]
[[¢] % p.a. (Schwellenwert)
vom [ ] (einschlieflich) bis [ ] (ausschlie3lich)] [e]

or
oder

Rate of Interest [e] per cent per annum
Zinssatz [e] % p.a.

if Difference between the Swap rates [equals] [or] [falls below] [or] [exceeds]
[#] per cent per annum (threshold)
[from [e] (inclusive) to [e] (exclusive)]
[[*] per cent per annum (threshold)
from [e] (inclusive) to [e] (exclusive)] [e]

falls Differenz zwischen den Swap-Séatzen [entspricht] [oder] [unterschreitet] [oder]
[Uberschreitet] [¢] % p.a. (Schwellenwert)
[vom [ ] (einschlieBlich) bis [ ] (ausschlief3lich)]
[[¢] % p.a. (Schwellenwert)
vom [ ¢] (einschlieflich) bis [ ] (ausschlie3lich)] [e]

Sub-paragraph (3) (c) (ad) (ii)
Absatz (3) (c) (ad) (ii)

Interest Determination Date [¢] [second] TARGET2 Business Day prior to
commencement of the relevant Interest Period

Zinsermittlungstag [¢] [zweiter] TARGET2 Geschéftstag vor
Beginn der jeweiligen Zinsperiode

Screen page [Reuters page ICESWAP2] [e]
Bildschirmseite [Reuters Seite ICESWAP2] []]

Sub-paragraph (3) (d)
Absatz (3) (d)

Interest Amount
Zinsbetrag

Q

Q

calculated by applying the Floating Rate of Interest to the aggregate principal amount
berechnet durch Bezugnahme des variablen Zinssatzes auf den Gesamtnennbetrag

calculated by applying the Floating Rate of Interest to the Specified Denomination
berechnet durch Bezugnahme des variablen Zinssatzes auf die Festgelegte Stiickelung
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Sub-paragraph (3) (e)
Absatz (3) (e)

Day Count Fraction
Zinstagequotient

a

O 0000

C

48

Actual/Actual (ICMA Rule / Regelung 251)
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360 or 360/360 (Bond Basis)

30E/360 (Eurobond Basis)]

Fixed to Floating Rate Notes

Fest- zu variabel verzinsliche Schuldverschreibungen
Sub-paragraph (1)

Absatz (1)

Rate of Interest
Zinssatz

Interest Commencement Date
Verzinsungsbeginn
Sub-paragraph (2)

Absatz (2)

Fixed Rate of Interest and Fixed Interest Payment Dates
Fester Zinssatz und Zinszahlungstage fur Festzins

Rate of Interest
Zinssatz

Fixed Interest Payment Date(s)
Zinszahlungstag(e) fiir Festzins

First Fixed Interest Payment Date
Erster Zinszahlungstag flr Festzins

Initial broken interest amount per Specified Denomination
Anfanglicher Bruchteilszinsbetrag fur die festgelegte Stlckelung

Initial broken interest amount per aggregate principal amount
Anfanglicher Bruchteilszinsbetrag bezogen auf den Gesamtnennbetrag

Last Fixed Interest Payment Date*®
Letzter Zinszahlungstag fur Festzins

Final broken interest amount per Specified Denomination
Abschliel3ender Bruchteilszinshetrag fiir die festgelegte Stiickelung

Final broken interest amount per aggregate principal amount
Abschliel3ender Bruchteilszinsbetrag bezogen auf den Gesamtnennbetrag

Sub-paragraph (2) (a)
Absatz (2) (a)

Always to be stated.
Immer anzugeben.

[*] per cent per annum
[*] % p.a.
[]

[

[]

[

[]

[

[]

[

[]

[

[]

[

[]

[
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Business Day Convention
Geschéftstagekonvention

O Modified Following Business Day Convention
Modifizierte Folgender Geschéftstag-Konvention

O FRN Convention
FRN-Konvention

O Following Business Day Convention
Folgender Geschéaftstag-Konvention

U Preceding Business Day Convention
Vorausgegangener Geschaftstag-Konvention

O Adjustment of Interest
Anpassung der Zinsen

O No Adjustment of Interest
Keine Anpassung der Zinsen

Business Day
Geschaéftstag

U Clearing System and TARGET2
Clearing System und TARGET2

U Clearing System and Principal Financial Centre
Clearing System und Hauptfinanzzentrum

=  Sub-paragraph (2) (c)
Absatz (2) (c)

Day Count Fraction for fixed interest periods
Zinstagequotient fir Festzinsperioden

O Actual/Actual (ICMA Rule / Regelung 251)
U Actual/365 (Fixed)

U Actual/365 (Sterling)

O Actual/360

O 30/360 or 360/360 (Bond Basis)
O 30E/360 (Eurobond Basis)

Sub-paragraph (3)
Absatz (3)

Floating Rate of Interest and Floating Interest Payment Dates
Variabler Zinssatz und Zinszahlungstage fir Variablen Zins

Floating Interest Payment Date(s)
Zinszahlungstag(e) fiir Variablen Zins

First Floating Interest Payment Date
Erster Zinszahlungstag fur Variablen Zins

[*] [months/other — specify]
[*] [Monate/andere — angeben]

[London] [New York] []
[London] [New York] [*]
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Sub-paragraph (3) (a)
Absatz (3) (a)

Business Day Convention
Geschéftstagekonvention

O Modified Following Business Day Convention
Modifizierte Folgender Geschéftstag-Konvention

O FRN Convention
FRN-Konvention

O Following Business Day Convention
Folgender Geschéftstag-Konvention

O Preceding Business Day Convention

[*] [months/other — specify]
[¢] [Monate/andere — angeben]

Vorausgegangener Geschaftstag-Konvention

O Adjustment of Interest
Anpassung der Zinsen

O No Adjustment of Interest
Keine Anpassung der Zinsen

Business Day
Geschaftstag

Q

a

Clearing System and TARGET?2
Clearing System und TARGET2

Clearing System and Principal Financial Centre
Clearing System und Hauptfinanzzentrum

Sub-paragraph (3) (b)
Absatz (3) (b)

Interest Period
Zinsperiode

Sub-paragraph (3) (c)
Absatz (3) (c)
Reference Rate of Interest
Referenzzinssatz
[Sub-paragraph (3) (c) (aa) (i)
Absatz (3) (c) (aa) (i)

O EURIBOR rate

EURIBOR Satz

O Factor
Faktor

Q Margin
Marge

a plus
Plus

O  minus
Minus

[London] [New York] []
[London] [New York] [*]

[1] [2] [3] [6] [9] [12] month[s] [] [[1] [*] year[s]]
[1] [2] [3] [6] [9] [12] Monat[e] [+] [[1] [*] Jahre]

[1] [2] [3] [6] [9] [12] -month-EURIBOR [*]
[1] [2] [3] [6] [9] [12] -Monats-EURIBOR [*]

[¢.] [* per cent]
[+,] [+ %]

[] per cent per annum
[*] % p.a.



O Minimum Rate of Interest
Mindestzinssatz

O Maximum Rate of Interest
Hochstzinssatz

Sub-paragraph (3) (c) (aa) (ii)
Absatz (3) (c) (aa) (ii)

Interest Determination Date

Zinsermittlungstag

Screen page
Bildschirmseite

[Sub-paragraph (3) (c) (ab) (i)
Absatz (3) (c) (ab) (i)

O LIBOR rate
LIBOR Satz

O Factor
Faktor

d Margin
Marge

a plus
Plus

O  minus
Minus

O  Minimum Rate of Interest
Mindestzinssatz

O Maximum Rate of Interest
Hochstzinssatz

Sub-paragraph (3) (c) (ab) (ii)
Absatz (3) (c) (ab) (ii)

Interest Determination Date

Zinsermittlungstag

Screen page
Bildschirmseite

[Sub-paragraph (3) (c) (ac) (i)
Absatz (3) (c) (ac) (i)

O Swap Rate

Swapsatz
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[*] per cent per annum
[*] % p.a.

[*] per cent per annum
[*] % p.a.

[second] [*] TARGET?2 Business Day prior to
commencement of the relevant Interest Period
[zweiter] [¢] TARGET?2 Geschaftstag vor
Beginn der jeweiligen Zinsperiode

[Reuters page EURIBORO01] [*]
[Reuters Seite EURIBORO01] [*]]

[1] [2] [3] [6] [12] -month- [USD] [*]-LIBOR [*]
[1] [2] [3] [6] [12] -Monats- [USD] [+-LIBOR []

[+.e] [* per cent]
[+,] [+ %]

[*] per cent per annum
[*] % p.a.

[*] per cent per annum
[*] % p.a.

[*] per cent per annum
[*] % p.a.

[[second] [*] [London] [and]

[New York] [] Business Day] prior to

commencement] [first day] of the relevant Interest Period
[[zweiter] [+] [Londoner] [und]

[New Yorker] [+] Geschéftstag] vor Beginn]

[erster Tag] der jeweiligen Zinsperiode

[Reuters page [LIBORO01] [LIBORO02]] [*]
[Reuters Seite [LIBORO01] [LIBORO2]] [*]]

[10] [*]-Year Swap Rate (the middle swap
rate against the [3] [6] [*]-months-EURIBOR)
[10] [+]-Jahres-Swapsatz (der mittlere Swapsatz



O Factor
Faktor

O Margin
Marge

a plus
Plus

O minus
Minus

O Minimum Rate of Interest
Mindestzinssatz

O Maximum Rate of Interest
Hochstzinssatz

=  Sub-paragraph (3) (c) (ac) (ii)
Absatz (3) (c) (ac) (ii)

Interest Determination Date

Zinsermittlungstag

Screen page
Bildschirmseite

=  Sub-paragraph (3) (d)
Absatz (3) (d)

Interest Amount
Zinsbetrag
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gegen den [3] [6] [*J-Monats-EURIBOR)

[+.] [* per cent]
[+,] [+ %]

[*] per cent per annum
[*] % p.a.

[*] per cent per annum
[*] % p.a.

[*] per cent per annum
[*] % p.a.

[second] [*] TARGETZ2 Business Day prior to
commencement of the relevant Interest Period
[zweiter] [¢] TARGET?2 Geschéftstag vor
Beginn der jeweiligen Zinsperiode

[Reuters page ICESWAP2] []
[Reuters Seite ICESWAP2] [*]]

U calculated by applying the Floating Rate of Interest to the aggregate principal amount
berechnet durch Bezugnahme des variablen Zinssatzes auf den Gesamtnennbetrag

U calculated by applying the Floating Rate of Interest to the Specified Denomination
berechnet durch Bezugnahme des variablen Zinssatzes auf die Festgelegte Stlickelung

=  Sub-paragraph (3) (e)
Absatz (3) (e)

Day Count Fraction for floating interest periods
Zinstagequotient fur Zinsperioden variablen Zinses

U Actual/Actual (ICMA Rule / Regelung 251)

O Actual/365 (Fixed)

O Actual/365 (Sterling)
O Actual/360
a
a

30/360 or 360/360 (Bond Basis)

30E/360 (Eurobond Basis)]
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§ 3 REDEMPTION
§ 3 RUCKZAHLUNG

= [[Sub-paragraph (1)
Absatz (1)]

Maturity Date
Endfalligkeitstag

= [Sub-paragraph (2)*
Absatz (2)

Maturity Date
Endfalligkeitstag

[Final Redemption Amount (per Specified Denomination)
Ruckzahlungsbetrag (fur die Festgelegte Stiickelung)

[Final Redemption Amount (per Aggregate Principal Amount)
Ruickzahlungsbetrag (zum Gesamtnennbetrag)

»  [Sub-paragraph (3)*°
Absatz (3)

Business Day Convention
Geschaftstagekonvention

0 Modified Following Business Day Convention
Modifizierte Folgender Geschéftstag-Konvention

U Following Business Day Convention
Folgender Geschéftstag-Konvention

O No Adjustment of the amount of principal
Keine Anpassung des Kapitalbetrags

Business Day
Geschaéftstag

O Clearing System and TARGET2
Clearing System und TARGET?2

O Clearing System and Principal Financial Centre
Clearing System und Hauptfinanzzentrum

[AQ Targeted Redemption Notes
Targeted-Redemption-Schuldverschreibungen

=  Sub-paragraph (1)
Absatz (1)

Initial Term
Anféangliche Laufzeit

49

(]
(1]

]
(]
(] [EUR] [¢]
[] [EUR] [*]]
[*] [EUR] [¢]
(] [EUR] [+]]]

[London] [New York] [*]
[London] [New York] [*]]

,_.,_.
... °

Only to be completed in case of Zero Coupon Notes which bear accrued interest. The Final Redemption Amount will always
be at least 100 per cent of the principal amount of the Zero Coupon Notes.

Nur auszufillen fur Nullkupon Schuldverschreibungen, die aufgezinst begeben werden. Der Rickzahlungsbetrag betragt

immer mindestens 100 % des Nennbetrags der Nullkupon Schuldverschreibungen.

* Only to be completed in case of Zero Coupon Notes.

Nur auszufillen fir Nullkupon Schuldverschreibungen.
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Sub-paragraph (2)

Absatz (2)
Final Maturity Date []
Endfalligkeitstag []

§4 EARLY REDEMPTION
§ 4 VORZEITIGE RUCKZAHLUNG

[Sub-paragraph (1)
Absatz (1)

O Early Redemption at the Option of the Issuer (Call Option)

Vorzeitige Rickzahlung nach Wahl der Emittentin (Call Option)

Call Redemption Date[s]* []
Wahlriickzahlungstag[e] (Call) [

Minimum Notice Period®? [+] Business Days

Mindestkindigungsfrist
[Early Redemption Amount (per Specified Denomination)53
Vorzeitiger Ruckzahlungsbetrag (fir die Festgelegte Stuckelung)

[Early Redemption Amount (per Aggregate Nominal Amount) **
Vorzeitiger Riickzahlungsbetrag (zum Gesamtnennbetrag)

[Early Redemption Amount®
Vorzeitiger Ruckzahlungsbetrag

[] Geschéftstage]
[*] [EUR] [*]
[*] [EUR] [*]]

(] [EUR] [¢]
(] [EUR] [*]]

[*] per cent
[+] %]

[Sub-paragraph (2)
Absatz (2)

O Early Redemption at the Option of a Holder (Put Option)®

52

53

54

55

56

57

58

Vorzeitige Rickzahlung nach Wahl eines Glaubigers (Put Option)

Put Redemption Date[s]
Wabhlriickzahlungstag[e] (Put)

Minimum Notice Period®’
Mindestkindigungsfrist

Early Redemption Amount®
Vorzeitiger Rickzahlungsbetrag

[*]
(]
[¢] Business Days
[] Geschéftstage]

[*] [EUR] [*] []
(<] [EUR] [ [*]

In the case of Subordinated Notes the first Call Redemption Date may not be earlier that 5 years after the Issue Date.
Im Fall von nachrangigen Schuldverschreibungen darf der erste Wabhlriickzahlungstag friihestens 5 Jahre nach dem
Valutierungstag liegen.

Clearstream Banking S.A. and Euroclear Bank SA/NV require a minimum notice period of 5 business days.
Clearstream Banking S.A. und Euroclear Bank SA/NV verlangen eine Mindestkiindigungsfrist von 5 Geschaftstagen.
Only to be completed in case of Zero Coupon Notes

Nur auszufullen fur Nullkupon Schuldverschreibungen

Only to be completed in case of Zero Coupon Notes

Nur auszufillen fir Nullkupon Schuldverschreibungen

Only to be completed in case of Zero Coupon Notes.

Nur auszufillen fir Nullkupon Schuldverschreibungen.

Not to be completed in case of Subordinated Notes.

Nicht auszufullen fur Nachrangige Schuldverschreibungen.

Clearstream Banking S.A. and Euroclear Bank SA/NV require a minimum notice period of 15 business days.
Clearstream Banking S.A. und Euroclear Bank SA/NV verlangen eine Mindestkiindigungsfrist von 15 Geschéftstagen.
Only to be completed in case of Zero Coupon Notes.

Nur auszufillen fir Nullkupon Schuldverschreibungen.
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Early Redemption Amount®® [*] per cent
Vorzeitiger Riickzahlungsbetrag [ %]

= [Sub-paragraph (2)*
Absatz (2)

U Early Redemption upon the occurrence of a Regulatory Event (Regulatory Call)
Vorzeitige Rickzahlung bei Eintritt eines Aufsichtsrechtlichen Ereignisses
(Regulatory Call)]

=  [Sub-paragraph (3)
Absatz (3)

O No Early Redemption at the Option of the Issuer and/or a Holder
Keine Vorzeitige Riickzahlung nach Wahl der Emittentin und/oder eines Glaubigers]

§ 6 PAYMENTS /FISCAL AGENT / PAYING AGENT [/ CALCULATION AGENT]
8§ 6 ZAHLUNGEN / EMISSIONSSTELLE / ZAHLSTELLE [/ BERECHNUNGSSTELLE]

=  Sub-paragraph (1)
Absatz (1)

Fiscal Agent/specified office
Emissionsstelle/bezeichnete Geschaftsstelle

U Deutsche Bank Aktiengesellschaft Taunusanlage 12
60325 Frankfurt am Main
Federal Republic of Germany

Taunusanlage 12
60325 Frankfurt am Main
Bundesrepublik Deutschland

0 DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main Platz der Republik
60265 Frankfurt am Main
Federal Republic of Germany

Platz der Republik
60265 Frankfurt am Main
Bundesrepublik Deutschland

Paying Agent[s]/specified office
Zahlstelle[n]/bezeichnete Geschéaftsstelle

U DZ PRIVATBANK S.A. 4, rue Thomas Edison
1445 Luxembourg-Strassen
Grand Duchy of Luxembourg

4, rue Thomas Edison
1445 Luxembourg-Strassen
GroRherzogtum Luxemburg

U Additional Paying Agent[s] []
Zusétzliche Zahlstelle[n] [4

*  Only to be completed in case of Zero Coupon Notes.

Nur auszufillen fir Nullkupon Schuldverschreibungen.
% Only applicable for Subordinated Notes.
Nur bei nachrangigen Schuldverschreibungen anwendbar.
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=  Sub-paragraph (4)*
Absatz (4)

Payment Date
Zahltag

O Clearing System and TARGET2
Clearing System und TARGET?2

U Clearing System and Principal Financial Centre [London] [New York] []
Clearing System und Hauptfinanzzentrum [London] [New York] [+]

= [Sub-paragraph [(4)] [(6)]*
Absatz [(4)] [(6)]

Calculation Agent/specified office
Berechnungsstelle/bezeichnete Geschéftsstelle

O Deutsche Bank Aktiengesellschaft Taunusanlage 12
60325 Frankfurt am Main
Federal Republic of Germany

Taunusanlage 12
60325 Frankfurt am Main
Bundesrepublik Deutschland

O DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main Platz der Republik
60265 Frankfurt am Main
Federal Republic of Germany

Platz der Republik
60265 Frankfurt am Main
Bundesrepublik Deutschland

Q Other (specify) []
sonstige (angeben) (<]

[§8 STATUS

88 STATUS

U Unsubordinated
Nicht nachrangig

U Subordinated
Nachrangig]

§ 9 TAXATION [JEARLY REDEMPTION FOR REASONS OF TAXATION]
§ 9 STEUERN [/VORZEITIGE RUCKZAHLUNG AUS STEUERLICHEN GRUNDEN]

= [[Sub-paragraph (1)
Absatz (1)]

U No Gross-up provision
Keine Quellensteuerausgleichsklausel]

. Not to be completed in case of Zero Coupon Notes.

Nicht auszufillen fiir Nullkupon Schuldverschreibungen.
Not to be completed in case of Fixed Rate Notes which are not denominated in Chinese Renminbi.
Nicht auszufillen fur festverzinsliche Schuldverschreibungen, die nicht in Chinesischen Renminbi denominiert sind.

62
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[Sub-paragraph (2)
Absatz (2)

Q Gross-up provision®
Quellensteuerausgleichsklausel

O Early Redemption for Reasons of Taxation®
Vorzeitige Ruckzahlung aus steuerlichen Griinden]

§ 12 NOTICES

§ 12 BEKANNTMACHUNGEN

a

64

65

Sub-paragraph (1)
Absatz (1)

Federal Republic of Germany (Federal Gazette)
Bundesrepublik Deutschland (Bundesanzeiger)

Sub-paragraph (2) (a)
Absatz (2) (a)

Grand Duchy of Luxembourg [(Luxemburger Wort) or (Tageblatt (Luxembourg))]
GroRRherzogtum Luxemburg [(Luxemburger Wort) oder (Tageblatt (Luxemburg))]

Sub-paragraph (2) (b)
Absatz (2) (b)

Website [of the Luxembourg Stock Exchange (www.bourse.lu)] [¢]
Internetseite [der Luxemburger Wertpapierborse (www.bourse.lu)] [¢]

[Sub-paragraph (2) (c)®
Absatz (2) (c)

Clearing System
Clearing System]

Not to be completed in case of Subordinated Notes.

Nicht auszufullen fur Nachrangige Schuldverschreibungen.

Not to be completed in case of Subordinated Notes.

Nicht auszufillen fur Nachrangige Schuldverschreibungen.

Not to be completed in case of Fixed Rate Notes and Zero Coupon Notes.

Nicht auszufillen fiir festverzinsliche Schuldverschreibungen und Nullkupon Schuldverschreibungen.


http://www.bourse.lu/

A.
A.
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[PART II/2: ADDITIONAL INFORMATION RELATED TO NOTES WITH A SPECIFIED
DENOMINATION OF LESS THAN EUR 100,000
TEIL 11/1: ZUSATZLICHE ANGABEN BEZOGEN AUF SCHULDVERSCHREIBUNGEN MIT
EINER FESTGELEGTEN STUCKELUNG VON WENIGER ALS EUR 100.000

ESSENTIAL INFORMATION
GRUNDLEGENDE ANGABEN

Interests of natural and legal persons involved in the issue / offer
Interessen von Seiten natirlicher und juristischer Personen, die an der Emission / dem
Angebot beteiligt sind

a

a

not applicable
nicht anwendbar

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. Save as discussed in the
previous sentence, so far as the Issuer is aware, no person involved in the issue of the Notes has
an interest material to the offer.

Einzelne der unter dem Programm ernannten Platzeure und ihre Tochtergesellschaften haben
Geschéafte mit der Emittentin im Investment Banking und/oder kommerziellen Bankgeschéft
getatigt und kénnen dies auch in Zukunft tun und Dienstleistungen fur die Emittentin im Rahmen
der gewohnlichen Geschéftstatigkeit erbringen. Mit Ausnahme der im vorherigen Satz
angesprochenen Interessen bestehen bei den an der Emission der Schuldverschreibungen
beteiligten Personen nach Kenntnis der Emittentin keine Interessen, die fir das Angebot
bedeutsam sind.

Other interest (specify)
Andere Interessen (angeben)

Reasons for the offer and use of proceeds®
Grinde fur das Angebot und Verwendung des Emissionserléses

[None] [specify details]
[Keine] [Einzelheiten angeben]

66

67

Estimated net issue proceeds [EUR] [USD] [*] [+,000,000] [*]
Geschatzter Netto-Emissionserlos [EUR] [USD] [*] [*.000.000] [°]

[The net issue proceeds from the Tranche of Notes will be used for financing the business of the
Issuer.

Der Netto-Emissionserlds aus der Tranche der Schuldverschreibungen wird zur Finanzierung des
Geschéfts der Emittentin verwendet.]

[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.®

Der Netto-Emissionserlds aus der Emission der nachrangigen Schuldverschreibungen wird zur
Starkung des Eigenkapitals der DZ BANK AG verwendet, um das anhaltende Wachstum ihres
Geschéfts zu unterstutzen.]

[specify details, if there is a particular use of the net issue proceeds] [°]

[Einzelheiten angeben, wenn es eine bestimmte Verwendung des Netto-Emissionserldses gibt]
[l

Estimated total expenses of the issue [EUR] [USD] [] [+,000,000] []
Geschatzte Gesamtkosten der Emission [EUR] [USD] [] [+.000.000] [+]

If reasons for the offer are different from making profit and/or hedging certain risks include those reasons here.

Sofern die Griinde fur das Angebot nicht in der Gewinnerzielung und/oder der Absicherung bestimmter Risiken bestehen,
sind die Gruinde hier anzugeben.

Applicable for Subordinated Notes.

Bei nachrangigen Schuldverschreibungen anwendbar.
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B. INFORMATION CONCERNING THE NOTES TO BE OFFERED/ADMITTED TO TRADING
B. ANGABEN ZU DEN ANZUBIETENDEN/  ZUM HANDEL ZUZULASSENDEN
SCHULDVERSCHREIBUNGEN

Eurosystem eligibility
EZB-Fahigkeit

U Intended to be held in a manner which would allow Eurosystem eligibility (NGN)
Soll in EZB-fahiger Weise gehalten werden (NGN)

(The classification as ECB-eligible Notes may change after the Issue Date.)
(Die Einstufung als EZB-fahige Schuldverschreibungen kann sich nach dem Valutierungstag éndern.)

O Intended to be held in a manner which would allow Eurosystem eligibility

Soll in EZB-fahiger Weise gehalten werden
(The classification as ECB-eligible Notes may change after the Issue Date.)
(Die Einstufung als EZB-fahige Schuldverschreibungen kann sich nach dem Valutierungstag éndern.)

U Not intended to be held in a manner which would allow Eurosystem eligibility
Soll nicht in EZB-fahiger Weise gehalten werden

Securities Identification Numbers
Wertpapier-Kenn-Nummern

ISIN Code []
ISIN Code [
Common Code [*]
Common Code []
German Securities Code [¢]
Deutsche Wertpapier-Kenn-Nummer (WKN) [
Any other securities number []
Sonstige Wertpapier-Kenn-Nummer [
O Yield® [not applicable] [[+] per cent per annum]

Rendite [nicht anwendbar] [[¢] % p.a.]
O Historic Interest Rates® [not applicable]

Zinssatze der Vergangenheit [nicht anwendbar]

[Detalils of historic [EURIBOR] [[USD] [*]-LIBOR] [CMS (Constant Maturity Swap)] rates can be
obtained from [www.emmi-benchmarks.eu/euribor-org/euribor-rates.html]
[www.theice.com/iba.jhtml] []

Einzelheiten der Entwicklung der [EURIBOR] [[USD] [¢]-LIBOR] [CMS (Constant Maturity Swap)]
Satze in der Vergangenheit kbnnen abgerufen werden unter [www.emmi-benchmarks.eu/euribor-
org/euribor-rates.html] [www.theice.com/iba.jhtml] [¢]]

C. TERMS AND CONDITIONS OF THE OFFER
C. BEDINGUNGEN UND KONDITIONEN DES ANGEBOTS

Conditions, offer statistics, expected time table and action required to apply for the offer
Bedingungen, Angebotsstatistiken, erwarteter Zeitplan und erforderliche MalRnhahmen fir das
Angebot

Conditions to which the offer is subject
Bedingungen, denen das Angebot unterliegt

[None] [specify details]
[Keine] [Einzelheiten angeben]

%  Only applicable for Fixed Rate and Zero Coupon Notes, if such Notes are not redeemable prior to maturity.

Gilt nur fur festverzinsliche und Nullkupon Schuldverschreibungen, sofern diese Schuldverschreibungen nicht vor
Endfélligkeit zurtickgezahlt werden kénnen.

Only applicable for Floating Rate Notes or Notes with a floating interest rate component.

Nur bei variabel verzinslichen Schuldverschreibungen oder Schuldverschreibungen mit einer variablen Zinskomponente
anwendbar.

69



321

Total amount of the issue/offer; if the amount is not fixed, description of the arrangements and
time for announcing to the public the definitive amount of the offer

Gesamtbetrag der Emission/des Angebots. Ist der Betrag nicht festgelegt, Beschreibung der
Vereinbarungen und des Zeitpunkts fir die Ankiindigung des endgultigen Angebotsbetrags an das
Publikum

[EUR] [USD] [] [+,000,000] [*] [specify details]
[EUR] [USD] [*] [*.000.000] [*] [Einzelheiten angeben]

The time period, including any possible amendments, during which the offer will be open and
description of the application process

Frist — einschlieRlich etwaiger Anderungen — wahrend der das Angebot vorliegt und Beschreibung des
Prozesses fir die Umsetzung des Angebots

[not applicable]
[nicht anwendbar]

[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 10 December 2016, at the latest.]

Das offentliche Angebot beginnt am [Datum einfigen] und endet [am [Datum einfligen]
(einschlief3lich).] [spatestens mit Ablauf der Giltigkeitsdauer des Prospekts am 10. Dezember
2016.]]

A description of the possibility to reduce subscriptions and the manner

for refunding excess amount paid by applicants

Beschreibung der Mdglichkeit zur Reduzierung der Zeichnungen und der Art
und Weise der Erstattung des zu viel gezahlten Betrags an die Zeichner

[not applicable] [specify details]
[nicht anwendbar] [Einzelheiten angeben]

Details of the minimum and/or maximum amount of application

(whether in number of Notes or aggregate amount to invest)

Einzelheiten zum Mindest- und/oder Hochstbetrag der Zeichnung (entweder in Form

der Anzahl der Schuldverschreibungen oder des aggregierten zu investierenden Betrags)

[not applicable] [specify details]
[nicht anwendbar] [Einzelheiten angeben]

Method and time limits for paying up the Notes and for delivery of the Notes
Methode und Fristen fur die Bedienung der Schuldverschreibungen und ihre Lieferung

U Delivery against payment
Lieferung gegen Zahlung

U Free-of-payment delivery
Lieferung frei von Zahlung

A full description of the manner and date in which results of the offer are to be made public
Vollstandige Beschreibung der Art und Weise und des Termins, auf die bzw. an dem die Ergebnisse
des Angebots offenzulegen sind

[not applicable] [specify details]
[nicht anwendbar] [Einzelheiten angeben]

The procedure for the exercise of any right of pre-emption, the negotiability of
subscription rights and the treatment of subscription rights not exercised

Verfahren fiir die Ausiibung eines etwaigen Vorzugsrechts, die Ubertragbarkeit der
Zeichnungsrechte und die Behandlung von nicht ausgetibten Zeichnungsrechten

[not applicable] [specify details]
[nicht anwendbar] [Einzelheiten angeben]

Plan of distribution and allotment
Plan fur den Vertrieb und die Zuteilung

If the offer is being made simultaneously in the markets of two or more countries

and if a tranche has been or is being reserved for certain of these, indicate any such tranche
Erfolgt das Angebot gleichzeitig auf den Méarkten in zwei oder mehreren Landern und
wurde/wird eine bestimmte Tranche einigen dieser Markte vorbehalten, Angabe dieser Tranche
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[not applicable] [specify details]
[nicht anwendbar] [Einzelheiten angeben]

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

Verfahren zur Meldung des den Zeichnern zugeteilten Betrags und Angabe,

ob eine Aufnahme des Handels vor dem Meldeverfahren maoglich ist

[not applicable] [specify details]

[nicht anwendbar] [Einzelheiten angeben]
Pricing
Preisfestsetzung

Indicate the amount of any expenses and taxes specifically charged to the subscriber or purchaser
Angabe der Kosten und Steuern, die speziell dem Zeichner oder Kaufer in Rechnung gestellt werden

[not applicable] [specify details]
[nicht anwendbar] [Einzelheiten angeben]

If a potential purchaser acquires the Notes from a third party, then the purchase price payable by
the potential purchaser may contain third-party proceeds the amount of which is specified by the
third party.

Wenn ein potentieller Kaufer die Schuldverschreibungen von einem Dritten erwirbt, dann kann der
von dem potentiellen Kéufer zu entrichtende Kaufpreis einen Erlés des Dritten beinhalten, dessen
Hohe von dem Dritten festgelegt wird.

Placing and Underwriting
Platzierung und Ubernahme

Name and address of the co-ordinator(s) of the global offer or of single parts of the offer and, to the
extent known to the Issuer or to the offeror, of the placers in the various countries where the offer
takes place

Name und Anschrift des Koordinators/der Koordinatoren des gesamten Angebots oder einzelner Teile
des Angebots und — sofern der Emittentin oder dem Anbieter bekannt — Angaben zu den Platzeuren in
den einzelnen Landern des Angebots

[not applicable] [specify details]

[nicht anwendbar] [Einzelheiten angeben]
Method of distribution
Vertriebsmethode

4 Non-syndicated
Nicht syndiziert

U Syndicated
Syndiziert

Management Details including form of commitment
Einzelheiten beziiglich des Bankenkonsortiums einschlieRlich der Art der Ubernahme

Specify Management Group or Dealer[s] (including address) []

Bankenkonsortium oder Platzeur[e] angeben (einschliel3lich Adresse) []

4 firm commitment [¢]
feste Zusage []

U no firm commitment / best efforts arrangements [
keine feste Zusage / zu den bestméglichen Bedingungen [

Commissions

Provisionen

Management/Underwriting Commission [[*] per cent of the Aggregate Principal Amount]

[not applicable]
Management-/Ubernahmeprovision [[*] % des Gesamtnennbetrags] [nicht anwendbar]
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Selling Concession [[*] per cent of the Aggregate Principal Amount]
[not applicable]
Verkaufsprovision [[*] % des Gesamtnennbetrags] [nicht anwendbar]
Other (specify) [°]
Andere (angeben) [*]
Stabilising Dealer/Manager [None] [insert details]
Kursstabilisierender Platzeur/Manager [Keiner] [Einzelheiten einfligen]
OQ Subscription Agreement
Ubernahmevertrag
Date of Subscription Agreement [°]
Datum des Ubernahmevertrags [

Material features of the Subscription Agreement: Under the subscription agreement, the Issuer
agrees to issue the Notes and each Dealer agrees to purchase the Notes and the Issuer and each
Dealer agree 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.

Wesentliche Bestandteile des Ubernahmevertrags: Unter dem Ubernahmevertrag vereinbart
die Emittentin, Schuldverschreibungen zu emittieren und jeder Platzeur stimmt zu,
Schuldverschreibungen zu erwerben. Die Emittentin und jeder Platzeur vereinbaren im
Ubernahmevertrag unter anderem den Gesamtnennbetrag der Emission, den gemaR der
Ubernahmeverpflichtung auf den Platzeur entfallenden Nennbetrag, den Ausgabepreis, den
Valutierungstag und die Provisionen.

U Date when the oral agreement on the issue of the Notes has [*]
been reached
Tag der mundlichen Vereinbarung tber die Begebung der []

Schuldverschreibungen

D. ADMISSION TO TRADING AND DEALING ARRANGEMENTS
D. ZULASSUNG ZUM HANDEL UND HANDELSREGELN

O Admission[s] to Trading
Bdrsenzulassung[en]

O Luxembourg Stock Exchange
Luxemburger Wertpapierborse

Regulated Market "Bourse de Luxembourg" (Official List)
Regulierter Markt "Bourse de Luxembourg" (Amtlicher Handel)

Q Frankfurt Stock Exchange
Frankfurter Wertpapierborse

U Regulated Market
Regulierter Markt

Q Other (insert details)
Sonstige (Einzelheiten einfigen)

[

[
Date of admission™ [4]
Termin der Zulassung [

™ To be completed only if known.

Nur auszufiillen, soweit bekannt.



324

All markets appearing on the list of regulated markets issued by the European Commission or
equivalent markets on which, to the knowledge of the Issuer, Notes of the same class of the Notes to
be offered or admitted to trading are already admitted to trading”

Angabe samtlicher Markte, wie sie in der Ubersicht der Europaischen Kommission (iber die geregelten
Mérkte aufgefuhrt sind, oder gleichwertiger Méarkte, auf denen nach Kenntnis der Emittentin
Schuldverschreibungen der gleichen Wertpapierkategorie, die zum Handel angeboten oder
zugelassen werden sollen, bereits zum Handel zugelassen sind

O Luxembourg Stock Exchange
Luxemburger Wertpapierborse

U Frankfurt Stock Exchange
Frankfurter Wertpapierborse

O Other (insert details) [
Sonstige (Einzelheiten einfligen) [*

Name and address of the entities which have a firm commitment to act as intermediaries
in secondary trading, providing liquidity through bid and offer rates and description of the
main terms of their commitment

Name und Anschrift der Institute, die aufgrund einer festen Zusage als Intermediare

im Sekundarhandel tatig sind und fur Liquiditat mittels Geld- und Briefkursen sorgen,
und Beschreibung der Hauptbedingungen ihrer Zusage

[not applicable] [specify details]
[nicht anwendbar] [Einzelheiten angeben]

O No Admission to Trading
Keine Bérsenzulassung]

™ Only to be completed in case of increase(s) of the initial issue.

Nur auszufillen bei Aufstockung(en) der Ursprungsanleihe.



A.

A.

325

[PART II/2: ADDITIONAL INFORMATION RELATED TO NOTES WITH A SPECIFIED
DENOMINATION OF AT LEAST EUR 100,000
TEIL 11/1: ZUSATZLICHE ANGABEN BEZOGEN AUF SCHULDVERSCHREIBUNGEN MIT
EINER FESTGELEGTEN STUCKELUNG VON MINDESTENS EUR 100.000

ESSENTIAL INFORMATION
GRUNDLEGENDE ANGABEN

Interests of natural and legal persons involved in the issue / offer
Interessen von Seiten natirlicher und juristischer Personen, die an der Emission / dem
Angebot beteiligt sind

a

a

B.
B.

not applicable
nicht anwendbar

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. Save as discussed in the
previous sentence, so far as the Issuer is aware, no person involved in the issue of the Notes has
an interest material to the offer.

Einzelne der unter dem Programm ernannten Platzeure und ihre Tochtergesellschaften haben
Geschéafte mit der Emittentin im Investment Banking und/oder kommerziellen Bankgeschéft
getatigt und kénnen dies auch in Zukunft tun und Dienstleistungen fur die Emittentin im Rahmen
der gewohnlichen Geschéftstatigkeit erbringen. Mit Ausnahme der im vorherigen Satz
angesprochenen Interessen bestehen bei den an der Emission der Schuldverschreibungen
beteiligten Personen nach Kenntnis der Emittentin keine Interessen, die fir das Angebot
bedeutsam sind.

Other interest (specify)
Andere Interessen (angeben)

INFORMATION CONCERNING THE NOTES TO BE ADMITTED TO TRADING
ANGABEN ZU DEN ZUM HANDEL ZUZULASSENDEN SCHULDVERSCHREIBUNGEN

Eurosystem eligibility
EZB-Fahigkeit

Q

Q

Intended to be held in a manner which would allow Eurosystem eligibility (NGN)

Soll in EZB-fahiger Weise gehalten werden (NGN)
(The classification as ECB-eligible Notes may change after the Issue Date.)
(Die Einstufung als EZB-fahige Schuldverschreibungen kann sich nach dem Valutierungstag éndern.)

Intended to be held in a manner which would allow Eurosystem eligibility

Soll in EZB-fahiger Weise gehalten werden
(The classification as ECB-eligible Notes may change after the Issue Date.)
(Die Einstufung als EZB-fahige Schuldverschreibungen kann sich nach dem Valutierungstag andern.)

Not intended to be held in a manner which would allow Eurosystem eligibility
Soll nicht in EZB-fahiger Weise gehalten werden

Securities ldentification Numbers
Wertpapier-Kenn-Nummern

ISIN Code []
ISIN Code [
Common Code []
Common Code [
German Securities Code []
Deutsche Wertpapier-Kenn-Nummer (WKN) [
Any other securities number [°]
Sonstige Wertpapier-Kenn-Nummer [
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Q Yield” [not applicable] [¢] per cent per annum
Rendite [nicht anwendbar] [*] % p.a.

Management Details
Einzelheiten bezuglich der Dealer

Dealer[s]/Management Group (specify) [insert name and adress]
Platzeur[e]/Bankenkonsortium (angeben) [Name und Adresse einfligen]
Commissions
Provisionen
Management/Underwriting Commission [[] per cent of the Aggregate Principal
Amount] [not applicable]
Management-/Ubernahmeprovision [[*] % des Gesamtnennbetrags]
[nicht anwendbar]
Selling Concession [[] per cent of the Aggregate Principal Amount] [not applicable]
Verkaufsprovision [[*] % des Gesamtnennbetrags] [nicht anwendbar]
Other (specify) []
Andere (angeben) []
Stabilising Manager [None] [insert details]
Kursstabilisierender Manager [Keiner] [Einzelheiten einfligen]
C. ADMISSION TO TRADING AND DEALING ARRANGEMENTS
C. ZULASSUNG ZUM HANDEL UND HANDELSREGELN
O Admission[s] to Trading
Bdrsenzulassung[en]
O Luxembourg Stock Exchange
Luxemburger Wertpapierborse
Regulated Market "Bourse de Luxembourg" (Official List)
Regulierter Markt "Bourse de Luxembourg" (Amtlicher Handel)
Q Frankfurt Stock Exchange
Frankfurter Wertpapierborse
O Regulated Market
Regulierter Markt
Q Other (insert details) []
Sonstige (Einzelheiten einfligen) [
Date of admission™ []
Termin der Zulassung []
Estimate of the total expenses related to admission to trading []
Angabe der geschatzten Gesamtkosten fir die Zulassung zum Handel [

O No Admission to Trading
Keine Borsenzulassung]

2 Only applicable for Fixed Rate and Zero Coupon Notes, if such Notes are not redeemable prior to maturity.

Gilt nur fir festverzinsliche und Nullkupon Schuldverschreibungen, sofern diese Schuldverschreibungen nicht vor
Endfélligkeit zurtickgezahlt werden kénnen.

To be completed only if known.

Nur auszufillen, soweit bekannt.
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PART Il/2: ADDITIONAL INFORMATION
TEIL 1I/2: ZUSATZLICHE ANGABEN

The Selling Restrictions set out in the Prospectus shall apply.
Es gelten die im Prospekt wiedergegebenen Verkaufsbeschrankungen.

U TEFRAC
TEFRAC
U TEFRAD
TEFRA D

Q Neither TEFRA C nor TEFRA D
Weder TEFRA C noch TEFRA D

Rating of the Notes™ [S&P [AA-] [A-1+] [*]] [Moody’s [Aa2] [P-1] [*]] [Fitch [AA-] [F1+]
[*]] [unrated]
Rating der Schuldverschreibungen [S&P [AA-] [A-1+] [*]] [Moody’s [Aa2] [P-1] []]

[Fitch [AA-] [F1+] [*]] [nicht gerated]

[[Standard & Poor’s Credit Market Services Europe Ltd. ("S&P")] [and] [Moody’s Deutschland GmbH
("Moody’s")] [and] [Fitch Ratings Ltd ("Fitch")] [is] [are] established in the European Community and
registered since 31 October 2011 under Regulation (EC) 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] [and] [Moody’s] [and] [Fitch] [is] [are] 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.

[Standard & Poor’s Credit Market Services Europe Ltd. ("S&P")] [und] [Moody’s Deutschland GmbH
("Moody’s")] [und] [Fitch Ratings Ltd ("Fitch")] [hat seinen] [haben ihren] Sitz in der Europaischen
Gemeinschaft und [ist] [sind] seit dem 31. Oktober 2011 gemal3 der Verordnung (EG) Nr. 1060/2009
des Europaischen Parlaments und des Rates vom 16. September 2009 Uber Ratingagenturen in der
jeweils gultigen Fassung (die "Ratingagenturen-Verordnung") registriert. [S&P] [und] [Moody’s]
[und] [Fitch] [ist] [sind] in der "List of registered and certified CRA’s" aufgefuhrt, die von der European
Securities and Markets Authority auf ihrer Internetseite (www.esma.europa.eu) gemafR der
Ratingagenturen-Verordnung verdoffentlicht wird.]

[Third Party Information:
Informationen von Seiten Dritter:

With respect to any information included herein and specified to be sourced from a third party (i) the
Issuer confirms that any such information has been accurately reproduced and as far as the Issuer is
aware and is able to ascertain from information available to it from such third party, no facts have been
omitted which would render the reproduced information inaccurate or misleading and (ii) the Issuer
has not independently verified any such information and accepts no responsibility for the accuracy
thereof.

Hinsichtlich der hierin enthaltenen und als solche gekennzeichneten Informationen von Seiten Dritter
gilt Folgendes: (i) Die Emittentin bestéatigt, dass diese Informationen zutreffend wiedergegeben
worden sind und — soweit es der Emittentin bekannt ist und sie aus den von diesen Dritten zur
Verfugung gestellten Informationen ableiten konnte — keine Fakten weggelassen wurden, deren
Fehlen die reproduzierten Informationen unzutreffend oder irrefiihrend gestalten wirden; (i) die
Emittentin hat diese Informationen nicht selbstéandig Uberprift und tbernimmt keine Verantwortung fur
ihre Richtigkeit.]

™ Do not complete, if the Notes are not rated on an individual basis. In case of Notes with a Specified Denomination of less

than EUR 100,000, need to include a brief explanation of the meaning of the ratings if this has been previously published by
the rating agency.

Nicht auszufiillen, wenn kein Einzelrating fur die Schuldverschreibungen vorliegt. Bei Schuldverschreibungen mit einer
festgelegten Stuckelung von weniger als EUR 100.000 ist eine kurze Erlauterung der Bedeutung des Ratings, wenn dieses
vorher von der Ratingagentur erstellt wurde, erforderlich.


http://www.esma.europa.eu/
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DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main

[Names & titles of signatories]
[Namen und Titel der Unterzeichnenden]

ANNEX TO THE FINAL TERMS
ISSUE-SPECIFIC SUMMARY

[Title of relevant Series of Notes]

[(Note: The Issue-Specific Summary, fully completed for the Tranche of Notes is to be annexed to the
Final Terms. The Issue-Specific Summary contains that information from the Summary set out in the
Debt Issuance Programme Prospectus dated 11 December 2015 which is relevant to the Tranche of
Notes together with the relevant information from the Final Terms.)]

ANHANG ZU DEN ENDGULTIGEN BEDINGUNGEN
EMISSIONSBEZOGENE ZUSAMMENFASSUNG

[Bezeichnung der betreffenden Serie der Schuldverschreibungen]

[(Hinweis: Die Emissionsbezogene Zusammenfassung, vollstandig ausgefullt fir die Tranche von
Schuldverschreibungen ist den Endgiltigen Bedingungen als Anhang beizufiigen. Die
Emissionsbezogene Zusammenfassung enthélt die Angaben aus der im Debt Issuance Programme
Prospectus vom 11. Dezember 2015 dargestellten Zusammenfassung, die fir die Tranche von
Schuldverschreibungen relevant sind, zusammen mit den entsprechenden Angaben aus den
Endgultigen Bedingungen.)]
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TAXATION

The following is a general discussion of certain German, Luxembourgish, British, Austrian, Dutch and
Irish tax consequences of the acquisition and ownership of Notes. This discussion does not purport to
be a comprehensive description of all tax considerations which may be relevant to a decision to
purchase Notes. In particular, this discussion does not consider any specific facts or circumstances
that may apply to a particular purchaser. This general discussion is based on the laws of the Federal
Republic of Germany, the Grand Duchy of Luxembourg, the United Kingdom of Great Britain and
Northern Ireland, the Republic of Austria, the Kingdom of the Netherlands and Ireland currently in
force and as applied on the date of approval of this Prospectus, which are subject to change, possibly
with retroactive effect.

PROSPECTIVE PURCHASERS OF NOTES ARE ADVISED TO CONSULT THEIR OWN TAX
ADVISORS AS TO THE TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND
DISPOSITION OF NOTES, INCLUDING THE EFFECT OF ANY STATE OR LOCAL TAXES, UNDER
THE TAX LAWS APPLICABLE IN THE FEDERAL REPUBLIC OF GERMANY, THE GRAND
DUCHY OF LUXEMBOURG, THE UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN
IRELAND, THE REPUBLIC OF AUSTRIA, THE KINGDOM OF THE NETHERLANDS AND
IRELAND AND EACH COUNTRY OF WHICH THEY ARE RESIDENTS OR OTHERWISE SUBJECT
TO TAXATION.

1. Federal Republic of Germany

Income tax

Notes held by tax residents as private assets

- Taxation of interest

Payments of interest on the Notes to Holders who are tax residents of the Federal Republic of
Germany (i.e., persons whose residence or habitual abode is located in the Federal Republic of
Germany) are subject to German income tax (Einkommensteuer). In each case where German
income tax arises, a solidarity surcharge (Solidaritatszuschlag) is levied in addition. Furthermore,
church tax (Kirchensteuer) may be levied, where applicable.

On payments of interest on the Notes to individual tax residents of the Federal Republic of Germany
income tax is generally levied as a flat income tax (Abgeltungsteuer) at a rate of 25 per cent (plus
solidarity surcharge in an amount of 5.5 per cent of such tax, resulting in a total tax charge of 26.375
per cent plus, if applicable, church tax). As from 1 January 2015, the church tax is generally levied by
way of withholding unless the Holder has filed a blocking notice (Sperrvermerk) with the German
Federal Tax Office (Bundeszentralamt fir Steuern). The total investment income of an individual will
only be decreased by a lump sum deduction (Sparer-Pauschbetrag) of EUR 801 (EUR 1,602 for
married couples filing jointly), not by a deduction of expenses actually incurred.

If the Notes are held in a custodial account which the Holder maintains with a German branch of a
German or non-German bank or financial services institution or with a securities trading business or
bank in the Federal Republic of Germany (the "Disbursing Agent") the flat income tax will be levied
by way of withholding at the aforementioned rate from the gross interest payment to be made by the
Disbursing Agent.

In general, no flat income tax will be levied if the Holder is an individual (i) whose Note does not form
part of the property of a trade or business and (ii) who filed a withholding exemption certificate
(Freistellungsauftrag) with the Disbursing Agent but only to the extent the interest income derived from
the Note together with other investment income does not exceed the maximum exemption amount
shown on the withholding exemption certificate. Similarly, no flat income tax will be deducted if the
Holder has submitted to the Disbursing Agent a certificate of non-assessment (Nichtveranlagungs-
bescheinigung) issued by the relevant local tax office.

If no Disbursing Agent (as defined above) is involved in the payment process the Holder will have to
include its income on the Notes in its tax return and the flat income tax of 25 per cent plus solidarity
surcharge and, if applicable, church tax will be collected by way of assessment.

Payment of the flat income tax will generally satisfy any income tax liability plus solidarity surcharge
and, if applicable, church tax of the Holder in respect of such investment income. Holders may apply
for a tax assessment on the basis of general rules applicable to them if the resulting income tax
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burden is lower than 25 per cent. In this case income-related expenses cannot be deducted from the
investment income, except for the aforementioned annual lump sum deduction.

- Taxation of capital gains

Capital gains realised by individual tax residents of the Federal Republic of Germany from the
disposition or redemption of the Notes will be subject to the flat income tax on investment income at a
rate of 25 per cent (plus solidarity surcharge in an amount of 5.5 per cent of such tax, resulting in a
total of 26.375 per cent plus, if applicable, church tax), irrespective of any holding period. As from
1 January 2015, the church tax is generally levied by way of withholding unless the Holder has filed a
blocking notice with the German Federal Tax Office. This will also apply to Notes on which the
aggregate principal amount is effectively repaid in whole or in part although the repayment was not
guaranteed.

If the Notes are held in a custodial account which the Holder maintains with a Disbursing Agent (as
defined above) the flat income tax will be levied by way of withholding from the difference between the
redemption amount (or the proceeds from the disposition) after deduction of expenses directly
connected to the sale/redemption and the acquisition cost of the Notes. If the Notes have been
transferred into the custodial account of the Disbursing Agent only after their acquisition, and no
evidence on the acquisition data has been provided to the new Disbursing Agent by the Disbursing
Agent which previously kept the Notes in its custodial account, flat income tax will be levied on 30 per
cent of the proceeds from the disposition or redemption of the Notes.

If no Disbursing Agent is involved in the payment process the Holder will have to include capital gains
from the disposition or redemption of the Notes in its tax return and the flat income tax of 25 per cent
plus solidarity surcharge and, if applicable, church tax will be collected by way of assessment.

Payment of the flat income tax will generally satisfy any income tax liability plus solidarity surcharge
and, if applicable, church tax of the Holder in respect of such investment income. Holders may apply
for a tax assessment on the basis of general rules applicable to them if the resulting income tax
burden is lower than 25 per cent. In this case income-related expenses cannot be deducted from the
investment income, except for the aforementioned annual lump sum deduction.

Notes held by tax residents as business assets

Payments of interest on Notes and capital gains from the disposition or redemption of Notes held as
business assets by German tax resident individuals or corporations (including via a partnership, as the
case may be), are generally subject to German income tax or corporate income tax (Korperschaft-
steuer) (in each case plus solidarity surcharge and, in case of individuals, if applicable, church tax).
The interest and capital gain will also be subject to trade tax (Gewerbesteuer) if the Notes form part of
the property of a trade or business.

If the Notes are held in a custodial account which the Holder maintains with a Disbursing Agent (as
defined above) flat income tax at a rate of 25 per cent plus a solidarity surcharge of 5.5 per cent of
such tax and, if applicable, church tax will also be withheld from interest payments on Notes and
generally also from capital gains from the disposition of Notes held as business assets. In these cases
the flat income tax does not satisfy the income tax liability of the Holder, as in the case of the flat
income tax, but will be credited as advance payment against the personal income or corporate income
tax liability and the solidarity surcharge and, if applicable, church tax of the Holder. With regard to
capital gains no withholding will generally be required in the case of Notes held by corporations
resident in the Federal Republic of Germany, provided that in the case of corporations of certain legal
forms the status of corporation has been evidenced by a certificate of the competent tax office, and
upon application in the case of Notes held by individuals or partnerships as business assets.

Notes held by non-residents

Interest and capital gains are not subject to German taxation in the case of non-residents, i.e. persons
having neither their residence nor their habitual abode nor legal domicile nor place of effective
management in the Federal Republic of Germany, unless the Notes form part of the business property
of a permanent establishment maintained in the Federal Republic of Germany. Interest may, however,
also be subject to German income tax if it otherwise constitutes income taxable in the Federal
Republic of Germany, such as income from the letting and leasing of certain German-situs property or

income from certain capital investments directly or indirectly secured by German-situs real estate.

Non-residents of the Federal Republic of Germany are in general also not subject to German flat
income tax on interest and capital gains and from solidarity surcharge thereon. However, if the interest
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or capital gain is subject to German taxation as set forth in the preceding paragraph and the Notes are
held in a custodial account with a Disbursing Agent (as defined above), flat income tax will be levied
as explained above at "Notes held by tax residents as private assets" or "Notes held by tax residents
as business assets", respectively.

- Inheritance and Gift Tax

No inheritance or gift taxes with respect to any Note will generally arise under the laws of the Federal
Republic of Germany, if, in the case of inheritance tax, neither the decedent nor the beneficiary, or, in
the case of gift tax, neither the donor nor the donee, is a resident of the Federal Republic of Germany
and such Note is not attributable to a German trade or business for which a permanent establishment
is maintained, or a permanent representative has been appointed, in the Federal Republic of
Germany. Exceptions from this rule apply to certain German citizens who previously maintained a
residence in the Federal Republic of Germany.

- Other Taxes

No stamp, issue, registration or similar taxes or duties will be payable in the Federal Republic of
Germany in connection with the issuance, delivery or execution of the Notes. Currently, net assets tax
(Vermdgensteuer) is not levied in the Federal Republic of Germany.

2. Grand Duchy of Luxembourg

Non-Residents

Under the existing laws of the Grand Duchy of Luxembourg there is no withholding tax on the payment
of interest on, or reimbursement of principal of, the Notes made to non-residents of the Grand Duchy
of Luxembourg through a paying agent established in Luxembourg.

Since 1 January 2015 the exchange of information procedure provided for under the Luxembourg laws
of 21 June 2005 (or the relevant Accords) applies.

Residents

According to the law of 23 December 2005, as amended, interest on Notes paid by a Luxembourg
paying agent or paying agents established in the European Economic Area or in a state which has
concluded with the Grand Duchy of Luxembourg an international agreement related to the EU Savings
Tax Directive to an individual Holder of Notes who is a resident of the Grand Duchy of Luxembourg or
to a residual entity established in another EU Member State or in the dependent and associated
territories securing the payment for such individual will be subject to a withholding tax of 10 per cent.
In case of payment through a paying agent established in the European Economic Area or in a state
which has concluded with the Grand Duchy of Luxembourg an international agreement related to the
EU Savings Tax Directive, the Luxembourg resident individual Holder of Notes must under a specific
procedure remit 10 per cent tax to the Luxembourg Treasury.

If the individual Holder holds the Notes in the course of the management of his or her private wealth,
the aforementioned 10 per cent withholding tax will operate a full discharge of income tax due on such
payments.

Interest on Notes paid by a Luxembourg paying agent to a Holder of Notes who is not an individual is
not subject to withholding tax.

When used in the preceding paragraphs "interest", "paying agent" and "residual entity" have the
meaning given thereto in the Luxembourg laws of 21 June 2005 (or the relevant Accords) and
23 December 2005, as amended. "Interest” will include accrued or capitalised interest at the sale,
repayment or redemption of the Notes.

Payments of interest or similar income under the Notes to Clearstream Banking AG, Clearstream
Banking S.A., and Euroclear Bank SA/NV and payments by or on behalf of Clearstream Banking S.A.,
to financial intermediaries will not give rise to a withholding tax under Luxembourg law.

3. United Kingdom of Great Britain and Northern Ireland

The comments below, which are of a general nature and are based on the Issuer's understanding of
current law of the United Kingdom of Great Britain and Northern Ireland ("United Kingdom") and H.M.
Revenue & Customs practice, describe only the United Kingdom withholding tax treatment of
payments in respect of the Notes. They are not exhaustive. They do not deal with any other United
Kingom taxation implications of acquiring, holding or disposing of the Notes. Prospective holders of
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Notes who are in any doubt as to their tax position or who may be subject to tax in a jurisdiction other
than the United Kingdom are strongly advised to consult their own professional advisors.

Withholding tax

Payments of United Kingdom source interest on the Notes may be made without withholding or
deduction for or on account of United Kingdom income tax provided that the Notes are and continue to
be "listed on a recognised stock exchange" within the meaning of sections 987 and 1005 Income Tax
Act 2007. Securities will be treated as "listed on a recognised stock exchange" if (and only if) they are
admitted to trading on that stock exchange and either they are included in the United Kingdom official
list (within the meaning of Part 6 of the Financial Services and Markets Act 2000) or they are officially
listed, in accordance with provisions corresponding to those generally applicable in European
Economic Area states, in a country outside the United Kingdom in which there is a recognised stock
exchange. The Luxembourg Stock Exchange and the Frankfurt Stock Exchange are "recognised stock
exchanges" for this purpose and the Notes will be treated as listed on the Official List of the
Luxembourg Stock Exchange and/or the Frankfurt Stock Exchange if they are listed by the competent
authority in the Grand Duchy of Luxembourg and/or the Federal Republic of Germany and admitted to
trading on the Luxembourg Stock Exchange and/or the Frankfurt Stock Exchange. Provided,
therefore, that the Notes are and remain so listed on the Official List of the Luxembourg Stock
Exchange and/or the Frankfurt Stock Exchange, United Kingdom source interest on the Notes will be
payable without withholding or deduction for or on account of United Kingdom income tax.

Interest on the Notes may be paid without withholding or deduction for or on account of tax where the
Notes have a maturity date less than one year from the Issue Date provided the Notes are not issued
under arrangements the effect of which is to render such Notes part of a borrowing with a total term of
a year or more.

Interest on the Notes may also be paid without withholding or deduction for or on account of tax where
at the time the payment is made, the Issuer reasonably believes (and any person by or through whom
interest on the Notes is paid reasonably believes) that the beneficial owner of the interest is within the
charge to United Kingdom corporation tax as regards the payment of interest, provided H.M. Revenue
& Customs has not given a direction that the interest should be paid under deduction of tax.

In other cases, absent any other relief or exemption (such as a direction by H.M. Revenue & Customs
that interest may be paid without withholding or deduction for or on account of tax to a specified
Holder following an application by that Holder under an applicable double tax treaty), an amount must
generally be withheld on account of income tax at the basic rate (currently 20 per cent) from payments
of interest on the Notes.

Where Notes are issued on terms that a premium is or may be payable on redemption, as opposed to
being issued at a discount, then it is possible that any such element of premium may constitute a
payment of interest and be subject to withholding on account of income tax as outlined in the
preceding paragraphs.

Where Notes are issued at an issue price of less than 100 per cent of their principal amount, any
payments in respect of the accrued discount element on any such Notes will not be made subject to
any withholding or deduction for or on account of income tax as long as they do not constitute
payments in respect of interest.

Where interest has been paid under deduction of income tax, Holders who are not resident in the
United Kingdom may be able to recover all or part of the tax deducted under an appropriate provision
of an applicable double taxation treaty.
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4. Republic of Austria
Income tax
Austrian Resident Taxpayers

Individuals having a domicile or their habitual abode in the Republic of Austria ("Austria") or
corporations having their corporate seat or their place of management in Austria are considered
residents for Austrian income and corporate income tax law purposes, respectively.

Individual residents
Notes held as private assets
Generally income arising with respect to the Notes in the form of either

(i) fixed or floating interest payments (Zinsertrage) or
(ii) realised capital gains (Einkunfte aus realisierten Wertsteigerungen)

qualifies as "investment income" (Einkinfte aus Kapitalvermégen) and, as such, is taxed under a
special regime at a flat 25 per cent rate. Realised capital gains are the difference between (a) the
amount realised (e.g., the sale proceeds, the redemption or other pay-off amount, or the fair market
value in case of a deemed realisation) and (b) the acquisition costs; in both cases (amount realised
and acquisition costs) including accrued interest, if any.

For Notes held as private assets, the acquisition costs do not include ancillary acquisition costs
(Anschaffungsnebenkosten). An average price is determined regarding Notes not acquired at the
same time, but held in the same securities account with the same securities identification number.

Expenses and costs (Aufwendungen und Ausgaben) that are directly connected with investment
income are not tax effective.

Capital gains are not only taxed upon an actual disposition or redemption of the Notes, but also upon
a deemed realization, particularly upon the loss of the Austrian taxing right for the Notes (e.g. due to
moving abroad) or upon withdrawals (Enthahmen) and other transfers of Notes from one securities
account to another one. Exemptions apply in case of (a) moving to another EU member state if the
holder of the Notes has timely notified the Austrian custodian of his/her migration and presents to the
Austrian custodian a tax assessment notice of the year of migration in which the option for a deferral
of tax has been exercised and in case of (b) a transfer of the securities to another deposit account, if
certain information procedures are fulfilled.

If an Austrian custodian (inlandische depotfihrende Stelle, also referred to as "securities account
keeping agent") or an Austrian paying agent (auszahlende Stelle) is involved in paying investment
income (interest or capital gains), 25 per cent withholding taxation is imposed. The 25 per cent
withholding tax generally results in a final income taxation; certain exceptions apply (in particular for
investors whose regular personal income tax rate is lower than 25 per cent). In case of a loss of the
Austrian taxing right for the Notes (e.g., due to moving abroad) the Austrian custodian levies
withholding tax upon an actual disposition or withdrawal of the Notes from the account. If the holder of
the Notes has timely notified the Austrian custodian of his or her relocation abroad, not more than the
value increase in the Notes until relocation or notification is subject to the Austrian withholding tax. If
no withholding tax is imposed (e.g., because the Notes are held through a foreign paying agent), the
investment income arising from the Notes generally has to be included into the income tax return in
accordance with the law.

Losses from Notes held as private assets may only offset investment income (excluding, inter alia,
interest income from bank deposits and other claims against banks) and must not offset any other
income. Mandatory loss-offsetting rules to be handled by Austrian custodians apply. A carry-forward of
losses is not possible in this context.
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Notes held as business assets

Generally, the same rules as described in the previous heading apply regarding Notes that are held as
business assets by tax residents who are individuals. The most important differences are the
following:

= Realised capital gains, contrary to interest income, have to be included in the tax return, since
despite a 25 per cent withholding taxation that is also imposed in the context of Notes held as
business assets if an Austrian custodian is involved, no final income taxation applies.

= Writedowns and realised losses regarding the Notes held as business assets are offset with
positive income from realised capital gains that are investment income in the first place; 50%
of the remaining losses may be offset or carried forward against any other income.

= The acquisition costs of Notes held as business assets may also include ancillary costs
incurred upon the acquisition.

= Loss offsetting is not made by the custodian, but can only be made in the assessment of the
individual.

It is noted that expenses and costs (Aufwendungen und Ausgaben) directly connected with investment
income are also not tax effective in case the Notes held as business assets.

Corporate residents

Corporate investors deriving business income from the Notes may avoid the application of withholding
tax by filing a declaration of exemption (Befreiungserklarung) with the Austrian withholding tax agent.

Income derived from the Notes by corporate investors (including any capital gains) is subject to
corporate income tax at the general corporate income tax rate of 25 per cent.

A special tax regime applies for private foundations (Privatstiftungen).
Notes held by non-residents

Individuals who have neither a domicile nor their habitual abode in Austria or corporate investors that
have neither their corporate seat nor their place of management in Austria ("non-residents") are not
taxable in Austria with their income from the Notes provided the income is not attributable to a
permanent establishment in Austria.

Non-resident investors who are resident individuals of an EU Member State and who hold the Notes
through an Austrian paying agent have to consider the EU Savings Tax Directive regarding particular
withholding tax rules (as described below under "7. European Union - Mandatory Automatic Exchange
of Information in the Field of Taxation"). The EU Savings Directive was repealed by the Council of the
European Union (“Council”) on 10 November 2015. In view of existing structural differences, Austria
should be allowed to apply the EU Savings Directive (and to postpone exchange of automatic
information exchange under Directive 2014/107/EU) until 30 September 2018 instead of 30
September 2017 which is the date decisive for the other EU Member States. However, Austria has
announced not to fully use the derogation granted to it. It is expected that Austria will continue to apply
the transitional withholding tax under the EU Savings Directive during 2016, with the exception of the
limited set of accounts that will be reported by Austria in 2017 under the Amending Directive on
Administrative Cooperation (for more details see below the information for "EU savings directive").

Since 1 January 2015, interest income from the Notes paid to non-resident investors who are
individuals and not covered by the EU Savings Tax Directive is subject to taxation in Austria if
withholding taxation fell due, because the interest was paid by an Austrian withholding tax agent (i.e.
an Austrian paying agent or an Austrian custodian), and if the debtor of the interest income has its
seat or its place of management in Austria. Since the Issuer has its seat and place of management in
Germany, non-resident investors not covered by the EU Savings Tax Directive are not subject to
taxation with interest payments received from the Notes through an Austrian withholding tax agent.
Therefore, such non-resident investors may, if they receive income from the Notes through an Austrian
withholding tax agent, avoid Austrian withholding taxation by way of evidencing their non-resident-
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status vis-a-vis the withholding tax agent. If Austrian withholding tax is imposed, the investor may
apply for a refund thereof.

If non-residents receive income from the Notes through an Austrian permanent establishment, they
are to a large extent subject to the same tax treatment as resident investors.

Final note on withholding tax imposed in Austria

Assuming that the Issuer does not use a branch or permanent establishment in Austria for the
payment of interest under the Notes, the Issuer does not assume any responsibility for Austrian
withholding tax (Kapitalertragsteuer) or EU Withholding Tax (EU-Quellensteuer) charged in Austria at
source and is not obliged to make additional payments in case of withholding tax deductions at
source.

5. Kingdom of the Netherlands ("The Netherlands")

The following is a general overview of certain Netherlands withholding tax consequences of the
acquisition and holding of the Notes. This overview does not purport to describe all possible tax
considerations or consequences that may be relevant to a Holder or prospective Holder of Notes and
does not purport to deal with the tax consequences applicable to all categories of investors, some of
which (such as trusts or similar arrangements) may be subject to special rules. In view of its general
nature, it should be treated with corresponding caution. Holders or prospective Holders of Notes
should consult with their tax advisors with regard to the tax consequences of investing in the Notes in
their particular circumstances. The discussion below is included for general information purposes only.

Except as otherwise indicated, this overview only addresses Netherlands national tax legislation and
published regulations, whereby the Netherlands means the part of the Kingdom of the Netherlands
located in Europe, as in effect on the date hereof and as interpreted in published case law until this
date, without prejudice to any amendment introduced at a later date and implemented with or without
retroactive effect.
Withholding Tax

A payment made by the Issuer to the Fiscal Agent or the Holder of the Notes will not be subject to
withholding tax in the Netherlands.

6. Ireland

The following is an overview based on the laws and practices currently in force in Ireland regarding the
tax position of investors beneficially owning their Notes and should be treated with appropriate
caution. Particular rules may apply to certain classes of taxpayers holding Notes. The overview does
not constitute tax or legal advice and the comments below are of a general nature only. This
overview only relates to the potential application of Irish withholding taxes to payments made
under the Notes. It does not deal with any other matters and in particular does not describe the
taxation consequences for Irish resident or ordinarily resident Holders in respect of the purchase,
holding, redemption or sale of the Notes and the receipt of interest thereon. The comments are made
on the assumption that the Issuer is not resident in Ireland for Irish tax purposes and do not carry on a
trade in Ireland through a branch or agency. Prospective investors in the Notes should consult their
professional advisors on the tax implications of the purchase, holding, redemption or sale of the Notes
and the receipt of interest thereon under the laws of their country of residence, citizenship or domicile.

Irish Withholding Tax

Under Irish tax law there is no obligation on the Issuer to operate any withholding tax on payments of
interest on the Notes except where the interest has an lIrish source and is annual in nature. The
interest could be considered to have an Irish source, where, for example, interest is paid out of funds
maintained in Ireland or where the Notes are secured on Irish situate assets. The mere offering of the
Notes to Irish investors will not cause the interest to have an Irish source.

In certain circumstances, collection agents and other persons receiving interest on the Notes in Ireland
on behalf of a Holder, will be obliged to operate a withholding tax.
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Provision of Information

Holders should be aware that where any interest or other payment on Notes is paid to them by or
through an Irish paying agent or collection agent then the relevant person may be required to supply
the Irish Revenue Commissioners with details of the payment and certain details relating to the
Holder. Where the Holder is not an lIrish resident, the details provided to the Irish Revenue
Commissioners may, in certain cases, be passed by them to the tax authorities of the jurisdiction in
which the Holder is resident for taxation purposes.

7. European Union - Mandatory Automatic Exchange of Information in the Field of Taxation

Council Directive 2003/48/EC of 3 June 2003 on the taxation of savings income in the form of interest
payments (the "EU Savings Tax Directive"), which since 2005 has allowed tax administrations better
access to information on private savers, was repealed by the Council of the European Union
("Council") on 10 November 2015. The repeal of the EU Savings Tax Directive is part of a tax
transparency package presented by the European Commission in March 2015.

The repeal of the EU Savings Tax Directive follows a strengthening of measures to prevent tax
evasion. A significant overlap had developed with other legislation in this field, and the repeal
eliminates that overlap.

The EU Savings Tax Directive required the automatic exchange of information between EU Member
States on private savings income. This enabled interest payments made in one EU Member State to
residents of other EU Member States to be taxed in accordance with the laws of the state of tax
residence. The EU Savings Tax Directive was last amended by Council Directive 2014/48/EU of 24
March 2014 ("Amending Directive") to reflect changes to savings products and developments in
investor behavior. The Amending Directive, which should have been implemented by 1 January 2016,
will not have to be transposed by the EU Member States.

In December 2014, the Council adopted Directive 2014/107/EU amending Directive 2011/16/EU as
regards mandatory automatic exchange of information in the field of taxation ("Directive
2014/107/EU"). It extended the scope of that exchange to include interest, dividends and other types
of income. Directive 2014/107/EU will enter into force on 1 January 2016.

Directive 2014/107/EU implements a single global standard developed by the Organisation for
Economic Co-operation and Development ("OECD") for the automatic exchange of information. The
OECD standard was endorsed by G20 finance ministers in September 2014. EU agreements with
Andorra, Liechtenstein, Monaco, San Marino and Switzerland, initially based on he EU Savings Tax
Directive, are currently being revised to be aligned with Directive 2014/107/EU and the new global
standard.

The repeal was enacted by a directive adopted by the Council, which also provides for transitional
measures. These concern in particular a derogation granted to Austria under Directive 2014/107/EU,
allowing it to apply that directive one year later than other EU Member States.

Holders of Notes who are individuals should note that the Issuer will not pay additional amounts under
§ 9 sub-paragraph (2) (a) (iii) of the relevant Terms and Conditions of Notes in respect of any
withholding tax.



337

SELLING RESTRICTIONS

1. General

Each Dealer has represented and agreed, and each further Dealer appointed under this Programme
will be required to represent and agree that it will comply with all applicable laws and regulations in
force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or distributes
the Prospectus or any offering material and will obtain any consent, approval or permission required
by it for the purchase, offer, sale or delivery by it of Notes under the laws and regulations in force in
any jurisdiction to which it is subject or in which it makes such purchases, offers, sales or deliveries
and neither the Issuer nor any other Dealer shall have any responsibility therefor.

Neither the Issuer nor any of the Dealers has represented that Notes may at any time lawfully be sold
in compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to
any exemption available thereunder, or assumes any responsibility for facilitating such sale.

2. United States of America

Each Dealer has acknowledged, and each further Dealer appointed under this Programme will be
required to acknowledge, that the Notes have not been and will not be registered under the U.S.
Securities Act of 1933, as amended, (the "Securities Act") and, except as provided in the applicable
Final Terms with respect to Notes with a maturity on the Issue Date of one year or less, may not be
offered or sold within the United States of America or to, or for the account or benefit of, U.S. persons
except in accordance with Regulation S under the Securities Act or pursuant to an exemption from the
registration requirements of the Securities Act.

Accordingly, each Dealer has further represented and agreed, and each further Dealer appointed
under this Programme will be required to represent and agree, that neither it, its affiliates nor any
persons acting on its or their behalf have engaged or will engage in any directed selling efforts with re-
spect to any Notes, and it and they have complied and will comply with the offering restrictions
requirement of Regulation S.

From and after the time that the Issuer notifies the Dealers in writing that it is no longer able to make
the representation set forth in Article 4 (1) (m) (i) of the Dealer Agreement, each Dealer (i) has
acknowledged, and each further Dealer appointed under this Programme will be required to
acknowledge, that the Notes have not been and will not be registered under the Securities Act and
may not be offered or sold within the United States of America or to, or for the account or benefit of,
U.S. persons except in accordance with Regulation S under the Securities Act or pursuant to an
exemption from the registration requirements of the Securities Act; (ii) has represented and agreed,
and each further Dealer appointed under this Programme will be required to represent and agree, that
it has not offered or sold any Notes, and will not offer or sell any Notes, (x) as part of its distribution at
any time and (y) otherwise until 40 days after the later of the commencement of the offering and Issue
Date, only in accordance with Rule 903 of Regulation S under the Securities Act; and accordingly, (iii)
has further represented and agreed, and each further Dealer appointed under this Programme will be
required to represent and agree, that neither it, its affiliates nor any persons acting on its or their
behalf have engaged or will engage in any directed selling efforts with respect to any Note, and it and
they have complied and will comply, and each further Dealer appointed under this Programme will be
required to comply, with the offering restrictions requirements of Regulation S; and (iv) has also
agreed, and each further Dealer appointed under this Programme will be required to agree, that, at or
prior to confirmation of any sale of Notes, it will have sent to each distributor, dealer or person
receiving a selling concession, fee or other remuneration that purchases Notes from it during the
distribution compliance period a confirmation or notice to substantially the following effect.

"The Securities covered hereby have not been registered under the U.S. Securities Act of 1933, as
amended, (the "Securities Act") and may not be offered or sold within the United States of America or
to, or for the account or benefit of, U.S. persons by any person referred to in Rule 903 (b) (2) (iii) under
the Securities Act (i) as part of its distribution at any time or (ii) otherwise until 40 days after the later of
the commencement of the offering and the Issue Date, except in either case in accordance with
Regulation S under the Securities Act. Terms used above have the meanings given to them by
Regulation S under the Securities Act.”

Each Dealer who has purchased Notes of a Tranche under this Programme (or in the case of a sale of
a Tranche of Notes issued to or through more than one Dealer, each of such Dealers as to the Notes
of such Tranche purchased by or through it or, in the case of a syndicated issue, the relevant Lead
Manager) shall determine and notify to the Fiscal Agent the completion of the distribution of the Notes
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of such Tranche. On the basis of such notification or notifications, the Fiscal Agent has agreed to
notify such Dealer/Lead Manager of the end of the distribution compliance period with respect to such
Tranche.

Each Dealer has represented and agreed, and each further Dealer appointed under this Programme
will be required to represent and agree, that it has not entered and will not enter into any contractual
arrangement with respect to the distribution or delivery of Notes, except with its affiliates or with the
prior written consent of the Issuer.

Notes, other than Notes with an initial maturity of one year or less, will be issued in accordance with
the provisions of United States Treasury Regulation Section 1.163-5 (c¢) (2) (i) (C) (the "C Rules"), or
in accordance with the provisions of United States Treasury Regulation Section 1.163-5 (c) (2) (i) (D)
(the "D Rules™) (or any successor rules substantially in the same form as the C Rules or D Rules, as
applicable, for purposes of Section 4701 of the U.S. Internal Revenue Code), as specified in the
applicable Final Terms.

Where the C Rules are specified in the Final Terms as being applicable to any Tranche of Notes,
Notes must be issued and delivered outside the United States of America and its possessions in
connection with their original issuance. Each Dealer has represented and agreed, and each further
Dealer appointed under this Programme will be required to represent and agree, that it has not
offered, sold or delivered, and will not offer, sell or deliver, directly or indirectly, Notes within the United
States of America or its possessions in connection with the original issuance. Further, each Dealer
has represented and agreed, and each further Dealer appointed under this Programme will be
required to represent and agree, in connection with the original issuance of Notes, that it has not
communicated, and will not communicate, directly or indirectly, with a prospective purchaser if either
such Dealer or purchaser is within the United States of America or its possessions and will not
otherwise involve its U.S. office in the offer or sale of Notes. Terms used in this paragraph have the
meanings given to them by the U.S. Internal Revenue Code and regulations thereunder, including the
C Rules.

In respect of Notes issued in accordance with the D Rules, each Dealer has represented and agreed,
and each further Dealer appointed under this Programme will be required to represent and agree, that:

(a) except to the extent permitted under the D Rules, (i) it has not offered or sold, and during the
restricted period will not offer or sell, Notes to a person who is within the United States of America
or its possessions or to a United States person, and (ii) such Dealer has not delivered and will not
deliver within the United States of America or its possessions Notes that are sold during the
restricted period,;

(b) it has and throughout the restricted period will have in effect procedures reasonably designed to
ensure that its employees or agents who are directly engaged in selling Notes are aware that such
Notes may not be offered or sold during the restricted period to a person who is within the United
States of America or its possessions or to a U.S. person, except as permitted by the D Rules;

(c) if such Dealer is a U.S. person, it has represented that it is acquiring the Notes for purposes of
resale in connection with their original issuance and if such Dealer retains Notes for its own
account, it will do so only in accordance with the requirements of the D Rules; and

(d) with respect to each affiliate that acquires from such Dealer Notes for the purposes of offering or
selling such Notes during the restricted period, such Dealer either (i) has repeated and confirmed
the agreements contained in subparagraphs (a), (b) and (c) on such affiliate’s behalf or (ii) has
agreed that it will obtain from such affiliate for the benefit of the Issuer the agreements contained in
subparagraphs (a), (b) and (c).

Terms used in the above paragraph have the meanings given to them by the U.S. Internal Revenue
Code and regulations thereunder, including the D Rules.

3. European Economic Area

In relation to each Member State of the European Economic Area (the European Union plus Iceland,
Norway, Liechtenstein) which has implemented the Prospectus Directive (each, a "Relevant Member
State"), each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that with effect from and including the date on
which the Prospectus Directive is implemented in that Relevant Member State (the "Relevant
Implementation Date") it has not made and will not make an offer of Notes which are the subject of
the offering contemplated by this Prospectus as completed by the Final Terms in relation thereto to the
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public in that Relevant Member State, except that it may, with effect from and including the Relevant
Implementation Date, make an offer of such Notes to the public in that Relevant Member State:

(a) if the Final Terms in relation to the Notes specify that an offer of those Notes may be made other
than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in
the Prospectus Directive), subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within Article 3 (2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any
Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a
prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any
Notes in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor
to decide to purchase or subscribe the Notes, as the same may be varied in that Member State by any
measure implementing the Prospectus Directive in that Member State, the expression "Prospectus
Directive" means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and
includes any relevant implementing measure in each Relevant Member State.

4. United Kingdom of Great Britain and Northern Ireland ("United Kingdom™)

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that:

(a)in relation to any Notes which have a maturity of less than one year, (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or as agent) for the purposes of its business and (ii) it has not offered or sold and will not
offer or sell any Notes other than to persons whose ordinary activities involve them in acquiring,
holding, managing or disposing of investments (as principal or as agent) for the purposes of their
businesses or who it is reasonable to expect will acquire, hold, manage or dispose of investments
(as principal or as agent) for the purposes of their businesses where the issue of the Notes would
otherwise constitute a contravention of Section 19 of the Financial Services and Markets Act 2000
("FSMA") by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which Section 21 (1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

5. Japan

Each Dealer has acknowledged, and each further Dealer appointed under this Programme will be
required to acknowledge, that the Notes have not been and will not be registered under the Financial
Instrument and Exchange Law of Japan (Law No. 25 of 1948, as amended) (the "Financial
Instrument and Exchange Law"). Each Dealer has represented and agreed, and each further Dealer
appointed under this Programme will be required to represent and agree, that it will not offer or sell
any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term
as used herein means any person resident in Japan, including any corporation or other entity
organised under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan
or to a resident of Japan except only pursuant to an exemption from the registration requirements of,
and otherwise in compliance with, the Financial Instrument and Exchange Law and any applicable
laws, regulations and guidelines of Japan.
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6. Singapore

Selling Restriction applicable where the Notes are being marketed pursuant to Sections 274 and/or
275 of the SFA:

This Prospectus has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this Prospectus and any other document or material in connection with the offer or sale,
or invitation for subscription or purchase, of the Notes may not be circulated or distributed, nor may
the Notes be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under
Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), (ii) to a relevant
person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with
the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person
which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary of the trust is an individual who is an accredited investor, securities (as
defined in Section 239(1) of the SFA) of that corporation or the beneficiaries' rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation
or that trust has acquired the Notes pursuant to an offer made under Section 275 of the SFA
except:

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any
person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA,

(2) where no consideration is or will be given for the transfer;
(3) where the transfer is by operation of law;
(4) as specified in Section 276(7) of the SFA; or

(5) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005 of Singapore.

7. Hong Kong

The contents of this Prospectus have not been reviewed by any regulatory authority in Hong Kong.
Each Dealer has represented and agreed that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
Notes except for Notes which are a "structured product” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong other than (i) to "professional investors" as defined in the
Securities and Futures Ordinance and any rules made under that Ordinance; or (ii) in other
circumstances which do not result in the document being a "prospectus" as defined in the
Companies Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public
within the meaning of that Ordinance; and

(b) it has not issued or had in its possession for the purpose of issue, and will not issue or have in its
possession for the purpose of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Notes, which is directed at, or the contents of which are likely
to be accessed or read by, the public in Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Notes which are or are intended to be
disposed of only to persons outside Hong Kong or only to "professional investors" within the
meaning of the Securities and Futures Ordinance and any rules made under that Ordinance.



341

8. The Grand Duchy of Luxembourg

In addition to the cases described in the section 2 with respect to the European Economic Area
pursuant to which each Dealer can make an offer of Notes to the public in an EEA Member State
(including the Grand Duchy of Luxembourg), an offer of Notes to the public in the Grand Duchy of
Luxembourg can also be made:

(a) at any time, to national and regional governments, central banks, international and supranational
institutions (such as the International Monetary Fund, the European Central Bank, the European
Investment Bank) and other similar international organisations;

(b) at any time, to legal entities which are authorised or regulated to operate in the financial markets
(including credit institutions, investment firms, other authorised or regulated financial institutions,
undertakings for collective investment and their management companies, pension and investment
funds and their management companies, insurance undertakings and commodity dealers) as well
as entities not so authorised or regulated whose corporate purpose is solely to invest in securities;
and

(c) at any time, to certain natural persons or small and medium-sized enterprises (as defined in the
Luxembourg act dated 10 July 2005 on prospectuses for securities implementing the Directive
2003/71/EC into Luxembourg law) recorded in the register of natural persons or small and medium-
sized enterprises considered as qualified investors as held by the Commission de surveillance du
secteur financier as competent authority in Luxembourg in accordance with the Prospectus
Directive.

9. The People's Republic of China

The Dealers and investors who are citizens of the People's Republic of China ("PRC"), which shall, for
the purposes of this paragraph, exclude Hong Kong, Macau and Taiwan, or residents in the PRC
("PRC Investors") have acknowledged that this Prospectus, or the Notes or any material or
information contained or incorporated by reference in this Prospectus relating to the Notes, have not
been, and will not be submitted to become, approved/verified by or registered with any relevant
government authorities under PRC law. Accordingly, the Notes may not be offered or sold directly or
indirectly in the PRC and this Prospectus may not be supplied to the public in the PRC or used in
connection with any offer for subscription or sale of the Notes in the PRC directly or indirectly. The
material or information contained or incorporated by reference in this Prospectus relating to the Notes
does not constitute an offer to sell or the solicitation of an offer to buy any securities by any person in
the PRC. The Notes may only be offered or sold to PRC Investors that are authorised to engage in the
purchase of Notes of the type being offered or sold; whereas "authorised” means

(a) any Qualified Domestic Institutional Investor ("QDII") — a programme which requires specific use of
funds and compliance with relevant requirements, quota and regulatory procedures with the China
Securities Regulatory Commission ("CSRC") (for QDII managed by securities firm and mutual fund
management companies) or the China Banking Regulatory Commission (for QDI managed by
commercial banks) and the State Administration of Foreign Exchange;

(b) some of licensed financial institutions such as commercial banks, securities brokerage firms and
insurance companies which may carry out principal money investments (instead of client money)
without participating in the QDII programme but still need to comply with relevant rules governing
the investment activities of financial institutions as opposed to other types of entities; and

(c) other types of investment vehicles that may be used, for example, the pilot programmes such as
the Qualified Domestic Limited Partnership and the Qualified Domestic Investment Enterprise
where relevant requirements for launching or executing the investments may vary among cities.

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under this
Programme will be required to represent, warrant and agree, to and with the Issuer that it has not
made, and will not make, any offers, promotions, solicitations for sales of or for, as the case may be,
any Notes in the PRC, except where permitted by the CSRC or the People’s Bank of China and other
competent authorities or where the activity otherwise is permitted under PRC law.
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PRC Investors should note that they themselves are responsible for informing themselves about
observing all legal and regulatory restrictions, obtaining all relevant government regulatory
approvals/licenses, verifications and/or registrations from all relevant governmental authorities
(including but not limited to the CSRC, the People’s Bank of China and/or the State Administration of
Foreign Exchange), and complying with all the applicable PRC regulations, including but not limited to
any relevant PRC foreign exchange regulations and/or outbound investment regulations.
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GENERAL INFORMATION

Listing and Admission to Trading Information

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 Directive amending Council Directives 85/611/EEC
and 93/6/EEC and Directive 2000/12/EC of the European Parliament and of the Council and repealing
Council Directive 93/22/EEC, and to be listed on the Official List of the Luxembourg Stock Exchange.

However, Notes may be issued pursuant to this Programme which will not be listed on the Official List
of the Luxembourg Stock Exchange or any other stock exchange as the Issuer and the relevant
Dealer(s) may agree.

Undertaking

The Issuer has undertaken to publish a supplement to this Prospectus or to 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, where approval by the
CSSF of any such document is required, upon such approval having been given, all of which will be
for use in connection with any subsequent offering of Notes to be listed on the Official List of the
Luxembourg Stock Exchange.

The Issuer will, at the specified offices of the Listing and Paying Agent in the Grand Duchy of
Luxembourg, provide, free of charge, upon the oral or written request therefor, a copy of this
Prospectus (or any document incorporated by reference in this Prospectus). Written or oral requests
for such documents should be directed to the specified office of the Listing and Paying Agent in the
Grand Duchy of Luxembourg.

As long as any Notes are outstanding and listed on the Official List of the Luxembourg Stock
Exchange, information will be communicated to the Holders of the Notes in accordance with
Luxembourg Stock Exchange regulations and recommendations.

Authorisation

The establishment of the Programme has been authorised by a resolution of the Board of Managing
Directors of DZ BANK on 2 July 2002. The unlimited Programme amount has been authorised by the
responsible Members of the Board of Managing Directors of DZ BANK on 10 April 2012. The 2015
update of the Programme and the issuance of the types of Notes thereunder has been authorised by
the responsible Members of the Board of Managing Directors of DZ BANK on 26 October 2015.

Each Tranche of Notes will be issued pursuant to internal rules of DZ BANK.
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DOCUMENTS INCORPORATED BY REFERENCE

Documents Incorporated by Reference

2015 Half-year Financial Report of DZ BANK Group, including the Interim Group Management
Report and the Interim Consolidated Financial Statements, the Responsibility Statement and the
Review Report (Translation) for the period from 1 January 2015 to 30 June 2015; available at:
https://www.dzbank.com/content/dam/dzbank com/en/home/profile/investor relations/pdf dokument
e/Berichte2015/DZBANK_Group Half Year Financial Report 2015.pdf

2014 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 Audit Opinion (Translation), in respect of the fiscal year ended
31 December 2014; available at:

https://www.dzbank.com/content/dam/dzbank com/en/home/profile/investor_relations/pdf dokument
e/Berichte2014/DZ BANK_ AG_Annual Report 2014.pdf

2014 Annual Report, including the audited Group Management Report and the audited Consolidated
Financial Statements of DZ BANK Group, the Responsibility Statement and the Audit Opinion
(Translation), in respect of the fiscal year ended 31 December 2014, available at:
https://www.dzbank.com/content/dam/dzbank com/en/home/profile/investor relations/pdf dokument
e/Berichte2014/DZ BANK_ Group Annual Report 2014.pdf

2013 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 Audit Opinion (Translation), in respect of the fiscal year ended
31 December 2013; available at:

https://www.dzbank.com/content/dam/dzbank com/en/home/profile/investor_relations/pdf dokument
e/Berichte 2013/DZ_BANK_AG_Financial_Statements _Management Report 2013.pdf

2013 Annual Report, including the audited Group Management Report and the audited Consolidated
Financial Statements of DZ BANK Group, the Responsibility Statement and the Audit Opinion
(Translation), in respect of the fiscal year ended 31 December 2013; available at:
https://www.dzbank.com/content/dam/dzbank _com/en/home/profile/investor_relations/pdf dokument
e/Berichte 2013/DZ BANK_ Group Annual Report 2013.pdf

and

the Terms and Conditions included in the Debt Issuance Programme Prospectus dated
12 December 2014; available at:

https://www.dzbank.com/content/dzbank com/en/home/DZ BANK/prospectusesfinaltermsdocument
.html

all in the English language, are incorporated by reference into, and form part of, this Prospectus. The
documents incorporated by reference with respect to DZ BANK Group and DZ BANK AG constitute
English language translations of the respective German language financial statements, management
report, responsibility statement, if any, and audit opinion.

Comparative Table of Documents incorporated by Reference

Page / Section in Prospectus Section of document incorporated Pages of document incorporated
by reference by reference
82 / Risk Factors regarding Opportunity and risk report included in  Pages 38 to 67
DZ BANK Group the Interim Group Management Report of the 2015 Half-year Financial Report
of DZ BANK Group
82 / Risk Factors regarding Opportunity and risk report included in  Pages 34 to 157
DZ BANK AG the Group Management Report of the 2014 Annual Financial

Statements and Management Report
of DZ BANK AG

82 / Risk Factors regarding Opportunity and risk report included in  Pages 68 to 191
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DZ BANK Group

the Group Management Report

of the 2014 Annual Report of DZ
BANK Group

DZ BANK AG
Page / Section in Prospectus

Section of document incorporated

Pages of document incorporated

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

Historical Financial Information

by reference
Management Report of DZ BANK AG

by reference

Pages 02 to 33

of the 2014 Annual Financial
Statements and Management Report
of DZ BANK AG

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

Historical Financial Information

Balance sheet as at December 31,
2014

included in the Annual Financial
Statements of DZ BANK AG

Pages 160 to 161

of the 2014 Annual Financial
Statements and Management Report
of DZ BANK AG

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

Historical Financial Information

Income statement for the period
January 1 to December 31, 2014
included in the Annual Financial
Statements of DZ BANK AG

Page 162 to 163

of the 2014 Annual Financial
Statements and Management Report
of DZ BANK AG

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

Historical Financial Information

Notes (including List of Shareholdings)
included in the Annual Financial
Statements of DZ BANK AG

Pages 164 to 217

of the 2014 Annual Financial
Statements and Management Report
of DZ BANK AG

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

Historical Financial Information

Responsibility Statement

Page 218

of the 2014 Annual Financial
Statements and Management Report
of DZ BANK AG

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

Historical Financial Information

Audit Opinion (Translation)

Page 219

of the 2014 Annual Financial
Statements and Management Report
of DZ BANK AG

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

Historical Financial Information

Management Report of DZ BANK AG

Pages 02 to 85

of the 2013 Annual Financial
Statements and Management Report
of DZ BANK AG

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

Historical Financial Information

Balance sheet as at December 31,
2013

included in the Annual Financial
Statements of DZ BANK AG

Pages 88 to 89

of the 2013 Annual Financial
Statements and Management Report
of DZ BANK AG

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

Historical Financial Information

Income statement for the period
January 1 to December 31, 2013
included in the Annual Financial
Statements of DZ BANK AG

Page 90

of the 2013 Annual Financial
Statements and Management Report
of DZ BANK AG

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

Historical Financial Information

Notes (including List of Shareholdings)
included in the Annual Financial
Statements of DZ BANK AG

Pages 91 to 147 of the 2013 Annual
Financial Statements and
Management Report of DZ BANK AG

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

Historical Financial Information

Responsibility Statement

Page 148

of the 2013 Annual Financial
Statements and Management Report
of DZ BANK AG

102 / Financial Information concerning
DZ BANK's Assets and Liabilities,

Audit Opinion (Translation)

Page 149
of the 2013 Annual Financial
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Historical Financial Information
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Section of document incorporated
by reference

Pages of document incorporated
by reference

Statements and Management Report
of DZ BANK AG

DZ BANK Group
Page / Section in Prospectus

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

Historical Financial Information

Section of document incorporated
by reference

Interim Group Management Report

Pages of document incorporated
by reference

Pages 06 to 67
of the 2015 Half-Year Financial Report
of DZ BANK Group

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

Historical Financial Information

Income statement for the period
January 1 to June 30, 2015
included in the Interim Consolidated
Financial Statements

Page 70
of the 2015 Half-Year Financial Report
of DZ BANK Group

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

Historical Financial Information

Statement of comprehensive income
for the period January 1 to June 30,

2015

included in the Interim Consolidated

Financial Statements

Page 71
of the 2015 Half-Year Financial Report
of DZ BANK Group

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

Historical Financial Information

Balance sheet as at June 30, 2015
included in the Interim Consolidated
Financial Statements

Page 74
of the 2015 Half-Year Financial Report
of DZ BANK Group

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

Historical Financial Information

Statement of changes in equity
included in the Interim Consolidated
Financial Statements

Page 75
of the 2015 Half-Year Financial Report
of DZ BANK Group

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

Historical Financial Information

Statement of cash flows
included in the Interim Consolidated
Financial Statements

Page 76
of the 2015 Half-Year Financial Report
of DZ BANK Group

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

Historical Financial Information

Notes (including Segment information)
included in the Interim Consolidated
Financial Statements

Pages 77 to 121
of the 2015 Half-Year Financial Report
of DZ BANK Group

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

Historical Financial Information

Responsibility Statement

Page 122
of the 2015 Half-Year Financial Report
of DZ BANK Group

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

Historical Financial Information

Review Report (Translation)

Page 123
of the 2015 Half-Year Financial Report
of DZ BANK Group

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

Historical Financial Information

Group Management Report

Pages 16 to 191
of the 2014 Annual Report of DZ
BANK Group

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

Income statement for the period
January 1 to December 31, 2014
included in the Consolidated Financial

Page 194
of the 2014 Annual Report of DZ
BANK Group
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Section of document incorporated
by reference

Statements

Pages of document incorporated
by reference

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

Historical Financial Information

Statement of comprehensive income
for the period January 1 to December
31, 2014

included in the Consolidated Financial
Statements

Page 195
of the 2014 Annual Report of DZ
BANK Group

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

Historical Financial Information

Balance sheet

as at December 31, 2014

included in the Consolidated Financial
Statements

Page 196
of the 2014 Annual Report of DZ
BANK Group

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

Historical Financial Information

Statement of changes in equity
included in the Consolidated Financial
Statements

Page 197
of the 2014 Annual Report of DZ
BANK Group

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

Historical Financial Information

Statement of cash flows
included in the Consolidated Financial
Statements

Pages 198 to 199 of the 2014 Annual
Report of DZ BANK Group

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

Historical Financial Information

Notes (including Segment information
and List of Shareholdings)

included in the Consolidated Financial
Statements

Pages 200 to 381 of the 2014 Annual
Report of DZ BANK Group

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

Historical Financial Information

Responsibility Statement

Page 382
of the 2014 Annual Report of DZ
BANK Group

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

Historical Financial Information

Audit Opinion (Translation)

Page 383
of the 2014 Annual Report of DZ
BANK Group

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

Historical Financial Information

Group Management Report

Pages 26 to 168
of the 2013 Annual Report of DZ
BANK Group

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

Historical Financial Information

Income statement for the period
January 1 to December 31, 2013
included in the Consolidated Financial
Statements

Page 172
of the 2013 Annual Report of DZ
BANK Group

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

Historical Financial Information

Statement of comprehensive income
for the period January 1 to December
31, 2013

included in the Consolidated Financial
Statements

Page 173
of the 2013 Annual Report of DZ
BANK Group

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

Historical Financial Information

Balance sheet

as at December 31, 2013

included in the Consolidated Financial
Statements

Page 174
of the 2013 Annual Report of DZ
BANK Group

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

Historical Financial Information

Statement of changes in equity
included in the Consolidated Financial
Statements

Page 175
of the 2013 Annual Report of DZ
BANK Group




Page / Section in Prospectus

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

Historical Financial Information

348
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by reference

Statement of cash flows
included in the Consolidated Financial
Statements

Pages of document incorporated
by reference

Pages 176 to 177 of the 2013 Annual
Report of DZ BANK Group

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

Historical Financial Information

Notes (including Segment information
and List of Shareholdings)

included in the Consolidated Financial
Statements

Pages 178 to 337
of the 2013 Annual Report of DZ
BANK Group

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

Historical Financial Information

Responsibility Statement

Page 338
of the 2013 Annual Report of DZ
BANK Group

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

Historical Financial Information

Audit Opinion (Translation)

Page 339
of the 2013 Annual Report of DZ
BANK Group

Page / Section in Prospectus

Section of document incorporated

Pages of document incorporated

by reference

by reference

289 / Final Terms / Part |

Al. Terms and Conditions of Fixed
Rate Notes

Pages 104 to 111 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

A2. Terms and Conditions of Floating
Rate Notes

Pages 112 to 121 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289/ Final Terms / Part |

A3. Terms and Conditions of Zero
Coupon Notes

Pages 122 to 129 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

A4. Terms and Conditions of Targeted
Redemption Notes

Pages 130 to 141 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

A5. Terms and Conditions of Basis
Plus Notes

Pages 142 to 152 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

A6. Terms and Conditions of Fixed to
Floating Rate Notes

Pages 153 to 163 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

B1. Terms and Conditions of Fixed
Rate Subordinated Notes

Pages 164 to 170 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

B2. Terms and Conditions of Floating
Rate Subordinated Notes

Pages 171 to 179 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

B3. Terms and Conditions of Fixed to
Floating Rate Subordinated Notes

Pages 180 to 189 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

A1l. Anleihebedingungen fiir
festverzinsliche Schuldverschreibun-
gen

Pages 191 to 199 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

A2. Anleihebedingungen fiir variabel
verzinsliche Schuldverschreibungen

Pages 200 to 210 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014




Page / Section in Prospectus

289/ Final Terms / Part |
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Section of document incorporated
by reference

A3. Anleihebedingungen fur Nullkupon
Schuldverschreibungen

Pages of document incorporated
by reference

Pages 211 to 219 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289/ Final Terms / Part |

A4. Anleihebedingungen fur Targeted-
Redemption Schuldverschreibungen

Pages 220 to 233 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289/ Final Terms / Part |

A5. Anleihebedingungen fiir Basis Plus
Schuldverschreibungen

Pages 234 to 245 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

A6. Anleihebedingungen fur fest- zu
variabel verzinsliche
Schuldverschreibungen

Pages 246 to 257 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

B1. Anleihebedingungen fir
festverzinsliche Nachrangige
Schuldverschreibungen

Pages 258 to 265 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

B2. Anleihebedingungen flr variabel
verzinsliche Nachrangige
Schuldverschreibungen

Pages 266 to 274 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

289 / Final Terms / Part |

B3. Anleihebedingungen fur fest- zu
variabel verzinsliche Nachrangige
Schuldverschreibungen

Pages 275 to 285 of the DZ BANK AG
Debt Issuance Programme Prospectus
dated 12 December 2014

Any information incorporated by reference that is not contained in the above cross-reference list but
included in the documents incorporated by reference is considered as additional information and is not
required by the relevant schedules of the Commission Regulation (EC) 809/2004, as amended. The
respective parts of the Debt Issuance Programme Prospectus dated 12 December 2014 not
incorporated by reference are not relevant for the investor.
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AVAILABILITY OF DOCUMENTS INCORPORATED BY REFERENCE

The above mentioned documents incorporated herein by reference 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 incorporated herein by
reference may be obtained in printed form, free of charge, upon request from the Listing and Paying
Agent in the Grand Duchy of Luxembourg and from DZ BANK. The addresses of the Listing and
Paying Agent in the Grand Duchy of Luxembourg and of the DZ BANK are set out in section "Names
and Addresses" below.
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NAMES AND ADDRESSES

Issuer

DZ BANK AG

Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main
Platz der Republik

60265 Frankfurt am Main

Federal Republic of Germany

Arranger

DZ BANK AG

Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main
Platz der Republik

60265 Frankfurt am Main

Federal Republic of Germany

Dealers

DZ BANK AG

Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main
Platz der Republik

60265 Frankfurt am Main

Federal Republic of Germany

Fiscal Agent

Deutsche Bank Aktiengesellschaft
Group Technology Operations
Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany

DZ PRIVATBANK S.A.

4, rue Thomas Edison

1445 Luxembourg-Strassen
Grand Duchy of Luxembourg

German Fiscal Agent

DZ BANK AG

Deutsche Zentral-Genossenschafts-
bank, Frankfurt am Main

Platz der Republik

60265 Frankfurt am Main

Federal Republic of Germany

Listing and Paying Agent in the Grand Duchy of Luxembourg

DZ PRIVATBANK S.A.

4, rue Thomas Edison

1445 Luxembourg-Strassen
Grand Duchy of Luxembourg

Legal Advisor to the Issuer

The DZ BANK Legal Department

Legal Advisor to the Dealers

Hengeler Mueller

Partnerschaft von Rechtsanwalten mbB
Bockenheimer Landstrasse 24

60323 Frankfurt am Main

Federal Republic of Germany
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Auditor to the Issuer

Ernst & Young GmbH
Wirtschaftsprifungsgesellschaft
Mergenthalerallee 3-5

65760 Eschborn/Frankfurt am Main
Federal Republic of Germany



