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(1) Each share of phantom stock represents the right to receive one share of Ameriprise Financial, Inc. common stock.

Estimate of the number of shares held in the reporting person's account in the Ameriprise Financial Stock Fund under the Ameriprise
(2) Financial 401(k) plan as of July 5, 2018. This plan uses unit accounting and the number of shares that a participant is deemed to hold

varies with the price of Ameriprise stock.
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Shares of phantom stock are payable in shares of Ameriprise common stock following termination of employment or during a specified
future year in accordance with The Ameriprise Financial Deferred Compensation Plan.
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a currently valid OMB number. f the notes. If a note is issued as a global note, only the depositary will be entitled to transfer
and exchange the note as described in this subsection, because it will be the only holder of the note. Global notes may
be transferred and exchanged only in the manner and to the extent set forth under “Forms of Securities — Global
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Securities” in the accompanying prospectus.

Transfer Agent. We may appoint entities other than, or in addition to, the trustee to perform the functions of a transfer
agent, or we may perform them ourselves. We may cancel the appointment of any particular transfer agent. We may
also approve a change in the office through which any transfer agent acts. If we have designated additional transfer
agents for a particular note, they will be named in the applicable pricing supplement.

Redemptions. We will not be required to:

register the transfer or exchange of notes to be redeemed for a period of fifteen calendar days preceding the mailing
of the relevant notice of redemption; or

register the transfer or exchange of any registered note selected for redemption in whole or in part, except the
unredeemed or unpaid portion of that registered note being redeemed in part.

Charges. No service charge will be made for any registration or transfer or exchange of notes, but we may require
payment of a sum sufficient to cover any tax or other governmental charge payable in connection with the registration
of transfer or exchange of notes.

Replacement of Notes

At the expense of the holder, we may, in our discretion, replace any notes that become mutilated, destroyed, lost or
stolen or are apparently destroyed, lost or stolen. The mutilated notes must be delivered to the trustee, the paying
agent and the registrar or satisfactory evidence of the destruction, loss or theft of the notes must be delivered to us, the
paying agent, the registrar and the trustee. At the expense of the holder, an indemnity that is satisfactory to us, the
principal paying agent, the registrar, in the case of registered notes, and the trustee may be required before a
replacement note will be issued.

PS-19
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THE DEPOSITARY

The Depository Trust Company, New York, New York will be designated as the depositary for any registered global
note. Each registered global note will be registered in the name of Cede & Co., the Depositary’s nominee.

What Is the Depositary? The Depositary is a limited-purpose trust company organized under the New York Banking
Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve
System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing
agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, as amended. The
Depositary holds and provides asset servicing for securities deposited with it by its direct participants. The Depositary
also facilitates the post-trade settlement of transactions among its direct participants in those securities through
electronic computerized book-entry changes in participants’ accounts, eliminating the need for physical movement of
securities certificates. The Depositary’s direct participants include both U.S. and non-U.S. securities brokers and
dealers, including the agents, banks, trust companies, clearing corporations and other organizations, some of whom
and/or their representatives own the Depositary. Access to the Depositary’s book-entry system is also available to
others, including both U.S. and non-U.S. brokers and dealers, banks, trust companies and clearing corporations that
clear through or maintain a custodial relationship with a participant, either directly or indirectly. The rules applicable
to the Depositary and its participants are on file with the SEC.

Beneficial Ownership Interests and the Depositary’s Book-Entry System. Purchases of the notes under the
Depositary’s system must be made by or through its direct participants, which will receive a credit for the notes on the
Depositary’s records. The ownership interest of each actual purchaser of each note (the “beneficial owner”) is in turn to
be recorded on the records of direct and indirect participants. Beneficial owners will not receive written confirmation
from the Depositary of their purchase, but beneficial owners are expected to receive written confirmations providing
details of the transaction, as well as periodic statements of their holdings, from the direct or indirect participants
through which the beneficial owner entered into the transaction. Transfers of ownership interests in the notes are to be
made by entries on the books of direct and indirect participants acting on behalf of beneficial owners. Beneficial

owners will not receive certificates representing their ownership interests in notes, except in the event that use of the
book-entry system for the notes is discontinued.

To facilitate subsequent transfers, all notes deposited with the Depositary are registered in the name of Cede & Co., or
such other name as may be requested by the Depositary. The deposit of notes with the Depositary and their
registration in the name of Cede & Co. or such other nominee of the Depositary do not effect any change in beneficial
ownership. The Depositary has no knowledge of the actual beneficial owners of the notes; the Depositary’s records
reflect only the identity of the direct participants to whose accounts the notes are credited, which may or may not be
the beneficial owners. The participants will remain responsible for keeping account of their holdings on behalf of their
customers.

Explanation of Responses: 4
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Notices and Communications. Conveyance of notices and other communications by the Depositary to direct
participants, by direct participants to indirect participants and by direct participants and indirect participants to
beneficial owners will be governed by arrangements among them, subject to any statutory or regulatory requirements
as may be in effect from time to time.

Voting. Neither the Depositary nor Cede & Co. (nor such other nominee of the Depositary) will consent or vote with
respect to the notes unless authorized by a direct participant in accordance with the Depositary’s procedures. Under its
usual procedures, the Depositary mails an omnibus proxy to us as soon as possible after the applicable record date.
The omnibus proxy assigns Cede & Co.’s consenting or voting rights to those direct participants identified in a listing
attached to the omnibus proxy to whose accounts the notes are credited on the record date.

Payments. Redemption proceeds, distributions and other payments on the notes will be made to Cede & Co. or such
other nominee as may be requested by the Depositary. The Depositary’s practice is to credit direct participants’
accounts upon the Depositary’s receipt of funds and corresponding detail information from us or any agent of ours, on
the date payable in accordance with their respective holdings shown on the Depositary’s records. Payments by
participants to beneficial owners will be governed by standing instructions and customary practices and will be the
responsibility of such participant and not of the Depositary or its nominee, the trustee, any agent of ours, or us, subject
to any statutory or regulatory requirements that may be in effect from time to time. Payments of redemption proceeds,
distributions and other payments to Cede & Co. or such other nominee as may be requested by the Depositary are our
responsibility or the responsibility of any paying agent of ours, disbursement of such payments to direct participants
will be the responsibility of the Depositary and disbursement of such payments to the beneficial owners will be the
responsibility of direct and indirect participants.

PS-20
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Discontinuance of the Depositary. The Depositary may discontinue providing its services as depositary with respect
to the notes at any time by giving reasonable notice to us or our agent. Under such circumstances, in the event that a
successor depositary is not obtained by us within 90 days, security certificates are required to be printed and delivered.
See “Forms of Securities — Global Securities” in the accompanying prospectus.

We may decide to discontinue use of the system of book-entry transfers through the Depositary or any successor
depositary. In that event, security certificates will be printed and delivered. See “Forms of Securities — Global Securities”
in the accompanying prospectus.

According to the Depositary, the foregoing information relating to the Depositary has been provided to the financial
community for informational purposes only and is not intended to serve as a representation, warranty or contract
modification of any kind. The information in this section concerning the Depositary and its book-entry system has
been obtained from sources we believe to be reliable, but we have not independently verified the accuracy thereof.
The Depositary may change or discontinue the foregoing procedures at any time. See “Form of Securities” in the
accompanying prospectus for additional information about the form of notes.

PS-21
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SERIES D NOTES OFFERED ON A GLOBAL BASIS

If we offer any of the notes under our Series D program on a global basis, we will so specify in the applicable pricing
supplement. The additional information contained in this section under “— Book Entry, Delivery and Form” and “— Global
Clearance and Settlement Procedures” will apply to every offering on a global basis. The additional provisions

described under “— Tax Redemption” and “— Payment of Additional Amounts” will apply to notes offered on a global basis
only if we so specify in the applicable pricing supplement. We have obtained the information in this section

concerning Clearstream, Luxembourg and the Euroclear operator, and the book-entry system and procedures from

sources that we believe to be reliable, but we have not independently verified the accuracy of this information.

Book-Entry, Delivery and Form

The notes will be issued in the form of one or more fully registered global notes which will be deposited with, or on
behalf of, the Depositary and registered in the name of Cede & Co., the Depositary’s nominee. Beneficial interests in
the registered global notes will be represented through book-entry accounts of financial institutions acting on behalf of
beneficial owners as direct and indirect participants in the Depositary. If specified in the applicable pricing
supplement, investors may elect to hold interests in the registered global notes held by the Depositary through
Clearstream, Luxembourg or the Euroclear operator if they are participants in those systems, or indirectly through
organizations which are participants in those systems. Clearstream, Luxembourg and the Euroclear operator will hold
interests on behalf of their participants through customers’ securities accounts in Clearstream, Luxembourg’s and the
Euroclear operator’s names on the books of their respective U.S. depositaries, which in turn will hold such interests in
the registered global notes in customers’ securities accounts in the U.S. depositaries’ names on the books of the
Depositary. Citibank N.A. will act as depositary for Clearstream, Luxembourg and JPMorgan Chase Bank, N.A. will
act as depositary for the Euroclear operator. We refer to each of Citibank, N.A. and JPMorgan Chase Bank, N.A.,
acting in this depositary capacity, as the “U.S. depositary” for the relevant clearing system. Except as set forth below,
the registered global notes may be transferred, in whole but not in part, only to the Depositary, another nominee of the
Depositary or to a successor of the Depositary or its nominee.

Clearstream, Luxembourg has advised us that it is incorporated under the laws of Luxembourg as a société anonyme
and is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Sector (Commission
de Surveillance du Secteur Financier). Clearstream, Luxembourg is owned by Deutsche Borse AG, a publicly traded
company. Clearstream, Luxembourg holds securities for its participating customers, “Clearstream, Luxembourg
customers,” and facilitates the clearance and settlement of securities transactions between Clearstream, Luxembourg
customers through electronic book-entry transfers between their accounts, thereby eliminating the need for physical
movement of securities. Clearstream, Luxembourg provides other services to Clearstream, Luxembourg customers,
including safekeeping, administration, clearance and settlement of internationally traded securities and securities
lending and borrowing. Clearstream, Luxembourg interfaces with domestic securities markets in many countries
through established depository and custodial relationships. Clearstream, Luxembourg customers include worldwide
securities brokers and dealers, banks, trust companies and clearing corporations and may include professional
financial intermediaries. Clearstream, Luxembourg’s U.S. participating customers are limited to securities brokers,
dealers and banks. Indirect access to Clearstream, Luxembourg is also available to other institutions such as banks,

Explanation of Responses: 7
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brokers, dealers and trust companies that clear through or maintain a custodial relationship with a Clearstream,
Luxembourg customer. Clearstream, Luxembourg is an indirect participant in the Depositary. Clearstream,
Luxembourg has established an electronic bridge with the Euroclear operator to facilitate settlement of trades between
Clearstream, Luxembourg and the Euroclear operator.

Distributions with respect to the notes held through Clearstream, Luxembourg will be credited to cash accounts of
Clearstream, Luxembourg customers in accordance with its rules and procedures, to the extent received by the U.S.
depositary for Clearstream, Luxembourg.

The Euroclear operator has advised us that the Euroclear System was created in 1968 to hold securities for its
participants, “Euroclear participants,” and to clear and settle transactions between Euroclear participants through
simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical movement of
securities. The Euroclear System is operated by Euroclear Bank SA/NV (the “Euroclear operator”), under contract
with Euroclear plc, a U.K. corporation. The Euroclear operator conducts all operations, and all Euroclear securities
clearance accounts and Euroclear cash accounts are accounts with the Euroclear operator, not Euroclear plc. Euroclear
plc establishes policies for the Euroclear operator on behalf of Euroclear participants.

PS-22
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The Euroclear operator is a bank incorporated under the laws of the Kingdom of Belgium. The Euroclear operator is
regulated and examined by the Belgian Banking and Finance Commission and the National Bank of Belgium.

The Euroclear operator holds securities and book-entry interests in securities for participating organizations and
facilitates the clearance and settlement of securities transactions between Euroclear participants and between
Euroclear participants and participants of certain other securities intermediaries through electronic book-entry changes
in accounts of such participants or other securities intermediaries. Euroclear participants include securities brokers and
dealers, banks (including central banks), trust companies and clearing corporations and other professional financial
intermediaries. Indirect access to Euroclear is also available to other institutions such as banks, brokers, dealers and
trust companies that clear through or maintain a custodial relationship with a Euroclear participant. Euroclear is an
indirect participant in the Depositary.

The Euroclear operator provides Euroclear participants with, among other things, safekeeping, administration,
clearance and settlement, securities lending and borrowing and related services.

Non-participants of Euroclear may acquire, hold and transfer book-entry interests in notes through accounts with a
direct participant of Euroclear or any other securities intermediary that holds a book-entry interest in the notes through
one or more securities intermediaries standing between such other securities intermediary and the Euroclear operator.

Securities clearance accounts and cash accounts with the Euroclear operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable
Belgian law, collectively, the “terms and conditions.” The terms and conditions govern transfers of securities and cash
within the Euroclear System, withdrawals of securities and cash from the Euroclear System and receipts of payments
with respect to securities in the Euroclear System. All securities in the Euroclear System are held on a fungible basis
without attribution of specific certificates to specific securities clearance accounts. The Euroclear operator acts under
the terms and conditions only on behalf of Euroclear participants and has no record of or relationship with persons
holding through Euroclear participants.

Distributions with respect to the notes held beneficially through the Euroclear System will be credited to the cash
accounts of Euroclear participants in accordance with the terms and conditions, to the extent received by the U.S.
depositary for the Euroclear operator.

Although the Euroclear operator has agreed to the procedures provided below in order to facilitate transfers of
securities among Euroclear participants and between Euroclear participants and participants of other intermediaries, it
is under no obligation to perform or continue to perform in accordance with such procedures, and such procedures
may be modified or discontinued at any time.

Explanation of Responses: 9
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Investors electing to acquire securities through an account with the Euroclear operator or some other securities
intermediary must follow the settlement procedures of such an intermediary with respect to the settlement of new
issues of securities. Investors electing to acquire, hold or transfer securities through an account with the Euroclear
operator or some other securities intermediary must follow the settlement procedures of such an intermediary with
respect to the settlement of secondary market transactions of such securities.

Investors who are Euroclear participants may acquire, hold or transfer interests in securities by book-entry to accounts
with the Euroclear operator. Investors who are not Euroclear participants may acquire, hold or transfer interests in
securities by book-entry to accounts with a securities intermediary who holds a book-entry interest in these securities
through accounts with Euroclear.

The Euroclear operator further advises that investors that acquire, hold and transfer interests in securities by
book-entry through accounts with the Euroclear operator or any other securities intermediary are subject to the laws
and contractual provisions governing their relationship with their intermediary, as well as the laws and contractual
provisions governing the relationship between their intermediary and each other intermediary, if any, standing
between themselves and the securities.

The Euroclear operator further advises that, under Belgian law, investors that are credited with securities on the
records of the Euroclear operator have a co-property right in the fungible pool of interests in securities on deposit with
the Euroclear operator in an amount equal to the amount of interests in securities credited to their accounts. In the
event of the insolvency of the Euroclear operator, Euroclear participants would have a right under Belgian law to the
return of the amount and type of interests in securities credited to their accounts with the Euroclear operator. If the
Euroclear operator does not have a sufficient amount of interests in securities on deposit of a particular type to cover
the claims of all participants credited with interests in securities of that type on

PS-23
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the Euroclear operator’s records, all participants having an amount of interests in securities of that type credited to their
accounts with the Euroclear operator will have the right under Belgian law to the return of their pro rata share of the
amount of interests in securities actually on deposit.

Under Belgian law, the Euroclear operator is required to pass on the benefits of ownership in any interests in securities
on deposit with it (such as dividends, voting rights and other entitlements) to any person credited with those interests
in securities on its records.

Individual certificates in respect of the notes will not be issued in exchange for the registered global notes, except in
very limited circumstances. If the Depositary notifies us that it is unwilling or unable to continue as a clearing system
in connection with the registered global notes or ceases to be a clearing agency registered under the Exchange Act,
and a successor clearing system is not appointed by us within 90 days after receiving that notice from the Depositary
or upon becoming aware that the Depositary is no longer so registered, we will issue or cause to be issued individual
certificates in registered form on registration of transfer of, or in exchange for, book-entry interests in the notes
represented by registered global notes upon delivery of those registered global notes for cancellation.

Title to book-entry interests in the notes will pass by book-entry registration of the transfer within the records of
Clearstream, Luxembourg, the Euroclear operator or the Depositary, as the case may be, in accordance with their
respective procedures. Book-entry interests in the notes may be transferred within Clearstream, Luxembourg and
within the Euroclear System and between Clearstream, Luxembourg and the Euroclear System in accordance with
procedures established for these purposes by Clearstream, Luxembourg and the Euroclear operator. Book-entry
interests in the notes may be transferred within the Depositary in accordance with procedures established for this
purpose by the Depositary. Transfers of book-entry interests in the notes among Clearstream, Luxembourg and the
Euroclear operator and the Depositary may be effected in accordance with procedures established for this purpose by
Clearstream, Luxembourg, the Euroclear operator and the Depositary.

A further description of the Depositary’s procedures with respect to the registered global notes is set forth in this
prospectus supplement under “The Depositary.” The Depositary has confirmed to us, DBSI and the trustee that it intends
to follow those procedures.

Global Clearance and Settlement Procedures

Initial settlement for the notes offered on a global basis will be made in immediately available funds. Secondary

market trading between the Depositary’s participants will occur in the ordinary way in accordance with the Depositary’s
rules and will be settled in immediately available funds using the Depositary’s Same-Day Funds Settlement System.
Secondary market trading between Clearstream, Luxembourg customers and/or Euroclear participants will occur in

the ordinary way in accordance with the applicable rules and operating procedures of Clearstream, Luxembourg and
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the Euroclear System and will be settled using the procedures applicable to conventional Eurobonds in immediately
available funds.

Cross-market transfers between persons holding directly or indirectly through the Depositary on the one hand, and
directly or indirectly through Clearstream, Luxembourg customers or Euroclear participants, on the other, will be
effected through the Depositary in accordance with the Depositary’s rules on behalf of the relevant European
international clearing system by its U.S. depositary; however, these cross-market transactions will require delivery of
instructions to the relevant European international clearing system by the counterparty in the clearing system in
accordance with its rules and procedures and within its established deadlines (European time). The relevant European
international clearing system will, if the transaction meets its settlement requirements, deliver instructions to its U.S.
depositary to take action to effect final settlement on its behalf by delivering interests in the notes to or receiving
interests in the notes from the Depositary, and making or receiving payment in accordance with normal procedures for
same-day funds settlement applicable to the Depositary. Clearstream, Luxembourg customers and Euroclear
participants may not deliver instructions directly to their respective U.S. depositaries.

Because of time-zone differences, credits of interests in the notes received in Clearstream, Luxembourg or the
Euroclear System as a result of a transaction with a Depositary participant will be made during subsequent securities
settlement processing and dated the business day following the Depositary settlement date. Credits of interests or any
transactions involving interests in the notes received in Clearstream, Luxembourg or the Euroclear System as a result
of a transaction with a Depositary participant and settled during subsequent securities settlement processing will be
reported to the relevant Clearstream, Luxembourg customers or Euroclear participants on the business day following
the Depositary settlement date. Cash received in Clearstream,

PS-24
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Luxembourg or the Euroclear System as a result of sales of interests in the notes by or through a Clearstream,
Luxembourg customer or a Euroclear participant to a Depositary participant will be received with value on the
Depositary settlement date but will be available in the relevant Clearstream, Luxembourg or Euroclear cash account
only as of the business day following settlement in the Depositary.

Although the Depositary, Clearstream, Luxembourg and the Euroclear operator have agreed to the foregoing
procedures in order to facilitate transfers of interests in the notes among participants of the Depositary, Clearstream,
Luxembourg and Euroclear, they are under no obligation to perform or continue to perform the foregoing procedures
and these procedures may be changed or discontinued at any time.

Tax Redemption

Subject to approval by the competent authority, if then required under applicable law, capital adequacy guidelines,
regulations or policies of such competent authority and if specified in the applicable pricing supplement, we may
redeem, in whole but not in part, any of the notes under our Series D program offered on a global basis at our option at
any time prior to maturity, upon the giving of a notice of tax redemption as described below, if we determine that, as a
result of,

any change in or amendment to the laws, or any regulations or rulings promulgated under the laws of a relevant
-jurisdiction (as defined below), or of any political subdivision or taxing authority thereof or therein affecting taxation;
or

any change in official position regarding the application or interpretation of the laws, regulations or rulings referred
-to above, which change or amendment becomes effective or, in the case of a change in official position, is
announced, on or after the date of the applicable pricing supplement,

we have or will become obligated to pay additional amounts, as defined below under “— Payment of Additional
Amounts,” with respect to any of those notes as described below under “— Payment of Additional Amounts.” The
redemption price will be equal to 100% of the principal amount of the notes, except as otherwise specified in the
applicable pricing supplement, together with any accrued interest to the date fixed for redemption. If the notes are
redeemed by us without the approval of such competent authority, if then legally required, then the amounts paid on
the notes must be returned to us irrespective of any agreement to the contrary.

Prior to the giving of any notice of tax redemption, we will deliver to the trustee:
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a certificate stating that we are entitled to effect the redemption and setting forth a statement of facts showing that the
conditions precedent to our right to so redeem have occurred; and

an opinion of independent legal counsel satisfactory to the trustee to the effect that we are entitled to effect the
redemption based on the statement of facts set forth in the certificate;

provided that no notice of tax redemption may be given earlier than 60 days prior to the earliest date on which we
would be obligated to pay the additional amounts if a payment in respect of the notes were then due.

Notice of tax redemption will be given not less than 30, nor more than 60, days prior to the date fixed for redemption,
which date and the applicable redemption price will be specified in the notice. Notice will be given in accordance with
“— Notices” below.

The term “relevant jurisdiction” as used herein means Germany, the United States or the jurisdiction of residence or
incorporation of any successor corporation to the Bank and the jurisdiction of any relevant issuing branch.

Payment of Additional Amounts

All interest amounts payable in respect of the notes will be made without deduction or withholding for or on account
of any present or future taxes, duties or governmental charges of any nature whatsoever imposed or levied by way of
deduction or withholding by or on behalf of the tax jurisdiction (‘“‘withholding taxes”), unless such deduction or
withholding is required by law.

“tax jurisdiction” means the Federal Republic of Germany or the United States, or any political subdivision or any
authority thereof or therein having power to tax.

PS-25
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In the event of such withholding or deduction on payments of interest (but not in respect of the payment of any
principal in respect of the notes) and if (but only if) specified in the applicable pricing supplement, we will, to the
fullest extent permitted by law, pay such additional amounts (“additional amounts™) as will be necessary in order that
the net amounts received by the holders, after such withholding or deduction for or on account of any withholding
taxes imposed upon or as a result of such payment by the tax jurisdiction, will equal the respective amounts 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 which:

are payable by any person acting as custodian bank or collecting agent on your or the beneficial owner’s behalf, or
otherwise in any manner which does not constitute a deduction or withholding by us from payments of interest made
by us; or

would not be payable to the extent such deduction or withholding could be avoided or reduced if you or the beneficial
owner of the notes (or any financial institution through which you hold or the beneficial owner holds the notes or
through which payment on the notes is made) (i) makes a declaration of non-residence or other similar claim for
exemption to the relevant tax authority or complies with any reasonable certification, documentation, information or
other reporting requirement imposed by the relevant tax authority or (ii) enters into or complies with any applicable
certification, identification, information, documentation, registration, or other reporting requirement or agreement
concerning accounts maintained by you or the beneficial owner (or such financial institution) or concerning your or
the beneficial owner’s (or financial institution’s) ownership or concerning your or the beneficial owner’s (or such
financial institution’s) nationality, residence, identity or connection with the jurisdiction imposing such tax; or

are payable by reason of your or the beneficial owner’s having, or having had, some personal or business connection
with the Federal Republic of Germany and not merely by reason of the fact that payments in respect of the notes are,
or for purposes of taxation are deemed to be, derived from sources in, or are secured in, the Federal Republic of
Germany; or

are presented for payment more than 30 days after the relevant date (as defined below) except to the extent that you or
the beneficial owner would have been entitled to additional amounts on presenting the same for payment on the last
day of the period of 30 days assuming that day to have been a business day; or

are deducted or withheld by a paying agent from a payment if the payment could have been made by another paying
agent without such deduction or withholding; or

would not be payable if the notes had been kept in safe custody with, and the payments had been collected by, a
banking institution; or

are payable by reason of a change in law or practice that becomes effective more than 30 days after the relevant
payment of interest becomes due, or is duly provided for and notice thereof is given in accordance with the Indenture,
whichever occurs later.
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No additional amounts or any other amounts shall be payable on account of any such withholding or deduction
in respect of payments of principal.

“Relevant date” means the date on which the payment first becomes due but, if the full amount payable has not been
received by the paying agent on or before the due date, it means the date on which, the full amount having been so
received.

Moreover, all amounts payable in respect of the notes will be made subject to compliance with Sections 1471 through
1474 of the Code, or any regulations or other official guidance promulgated thereunder, official interpretations

thereof, or any applicable agreement entered into in connection therewith (including any agreement, law, regulation,

or other official guidance implementing such agreement) (commonly referred to as the “Foreign Account Tax
Compliance Act” or “FATCA”) and any applicable agreement described in Section 1471(b) of the Code. We will have
no obligation to pay additional amounts or otherwise indemnify you or the beneficial owner in connection with any
such compliance with the Code.
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Notices

Notices to holders of the notes will be given by mailing such notices to each holder by first class mail, postage
prepaid, at the respective address of each holder as that address appears upon our books. Notices to be given to holders
of a global note will be given only to the Depositary, as the registered holder, in accordance with its applicable
policies as in effect from time to time. We expect that any such notices will be passed on by the Depositary to the
beneficial owners of interests in the notes in accordance with the standard rules and procedures of the Depositary and
its direct and indirect participants, including Clearstream, Luxembourg and the Euroclear operator. Notices to be
given in respect of notes held in street name will be given only to the bank, broker or other financial institution in
whose name the notes are registered, and not the owner of any beneficial interests. Notices to be given to holders of
certificated (i.e., definitive) notes will be sent by mail to the respective addresses of the holders as they appear in the
note register, and will be deemed given when mailed.

See also “Plan of Distribution — Series D Notes Offered on a Global Basis.”
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UNITED STATES FEDERAL INCOME TAXATION

The following is a discussion of the material U.S. federal income tax consequences of ownership and disposition of
the notes. It applies to you only if you hold the notes as capital assets within the meaning of Section 1221 of the Code.
It does not address all aspects of U.S. federal income taxation that may be relevant to you in light of your particular
circumstances, including alternative minimum tax and ‘“Medicare contribution tax” consequences, and different
consequences that may apply if you are an investor subject to special rules, such as a financial institution, a regulated
investment company, a tax-exempt entity (including an “individual retirement account” or a “Roth IRA”), a dealer in
securities, a trader in securities that elects to apply a mark-to-market method of tax accounting, a person holding a
note as a part of a “straddle” or integrated transaction, a nonresident alien individual present in the United States for
more than 182 days in a taxable year, a U.S. holder (as defined below) whose functional currency is not the U.S.
dollar, or an entity classified as a partnership for U.S. federal income tax purposes and the partners therein.

If you are a partnership for U.S. federal income tax purposes, the U.S. federal income tax treatment of a partner will
generally depend on the status of the partner and your activities. If you are a partnership holding the notes or a partner
in such a partnership, you should consult your tax adviser as to your particular U.S. federal tax consequences of
holding and disposing of the notes.

This discussion is based on the Code, administrative pronouncements, judicial decisions and final, temporary and
proposed Treasury regulations, all as of the date of this prospectus supplement, changes to any of which subsequent to
the date hereof may affect the tax consequences described below, possibly with retroactive effect. It does not address
the application of any state, local or non-U.S. tax laws. You should consult your tax adviser concerning the
application of U.S. federal income tax laws to your particular situation, as well as any tax consequences arising
under the laws of any state, local or non-U.S. taxing jurisdictions.

This discussion does not apply to notes that are not fully principal-protected or to notes the interest on or principal of
which is payable in, or determined by reference to, one or more currencies other than the U.S. dollar.

Although the matter is not free from doubt, the notes will be characterized as debt for U.S. federal income tax
purposes. The remainder of this discussion assumes that the characterization of the notes as debt for U.S. federal
income tax purposes will be respected.

If we issue notes through our New York branch, then interest income from those notes will be U.S.-source income for
U.S. federal income tax purposes. If we issue notes through another branch, or through our head office in Frankfurt,
then (unless we determine otherwise, in which case we will alert you to this determination in the applicable pricing
supplement) interest income from these notes will be foreign-source income. Subject to the discussion under “Tax
Consequences If Interest Income from a Note is Foreign-Source Income,” the rest of this discussion assumes the
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interest income from your notes is U.S.-source income.

The following discussion may be modified or superseded by additional information regarding U.S. federal income
taxation set forth in an applicable pricing supplement, which you should consult before making a decision to invest in
the instruments to which the pricing supplement pertains.

If a particular series of notes includes an “Office Substitution” right, as described in the Indenture, the relevant pricing
supplement may include disclosure about the possible tax consequences of such a substitution.

If you are a U.S. holder that uses an accrual method of accounting for tax purposes (“accrual method holders”), you
generally are required to include certain amounts in income no later than the time such amounts are reflected on
certain financial statements (the “book/tax conformity rule”). The application of the book/tax conformity rule thus may
require the accrual of income earlier than would be the case under the general tax rules described below, although it is
not clear to what types of income the book/tax conformity rule applies. This rule generally is effective for tax years
beginning after December 31, 2017 or, for notes issued with original issue discount, for tax years beginning after
December 31, 2018. You should consult your tax advisor regarding the potential applicability of the book/tax
conformity rule to your particular situation.

Tax Consequences to U.S. Holders

You are a “U.S. holder” if, for U.S. federal income tax purposes, you are a beneficial owner of a note and are: (i) a
citizen or resident of the United States; (ii) a corporation created or organized in or under the laws of the
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United States, any State therein or the District of Columbia; or (iii) an estate or trust the income of which is subject to
U.S. federal income taxation regardless of its source.

Payments of Interest

Subject to a number of special rules governing recognition of interest income described below, interest paid on a note,
but excluding any pre-issuance accrued interest, generally will be taxable to you as ordinary interest income at the
time it accrues or is received, in accordance with your method of accounting for U.S. federal income tax purposes.

Taxable Disposition of a Note

Upon the taxable disposition of a note (including early redemption or settlement at maturity), you will recognize

taxable gain or loss equal to the difference between the amount realized and your basis in the note. Your basis in a

note should generally equal the amount you paid to acquire it, subject to a number of special rules described below.

For this purpose, the amount realized generally does not include any amount attributable to accrued interest, which

generally will be treated as a payment of interest. In general, gain or loss realized upon the taxable disposition of a

note will be capital gain or loss and will be long-term capital gain or loss if you have held the note for more than one

year. Exceptions to these general rules are described below under “—Market Discount” and “—CPDI Notes.” The deductibilit;
of capital losses is subject to limitations.

OID Notes

For purposes of this discussion, an original issue discount note (an “OID Note”) is one that has an “issue price” that is less
than its “stated redemption price at maturity” unless the note satisfies a de minimis threshold (described below). The
“issue price” of a note will be the first price at which a substantial amount of notes in the relevant issue is sold to the
public (not including sales to bond houses, brokers or similar persons or organizations acting in the capacity of
underwriters, placement agents or wholesalers). The “stated redemption price at maturity” of a note generally will equal
the sum of all payments required under the note other than payments of “qualified stated interest.” “Qualified stated
interest” generally includes stated interest unconditionally payable at least annually at a single fixed rate, and also
includes stated interest on certain floating-rate notes.

If the difference between a note’s stated redemption price at maturity and its issue price is less than a de minimis
amount—generally 0.25% of the note’s stated redemption price at maturity multiplied by the number of complete years
from issuance to maturity—the note will not be treated as issued with original issue discount (“OID”) and therefore will
not be subject to the rules described below. If your note is issued with de minimis OID, you generally will include this
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OID in income, as capital gain, upon its taxable disposition.

If you are the beneficial owner of an OID Note, you will be required to include any qualified stated interest payments
in income at the time they accrue or are received, in accordance with your method of accounting for U.S. federal
income tax purposes. In addition, you will be required to include OID in income as it accrues, in accordance with a
constant-yield method based on the compounding of interest, regardless of your method of tax accounting. Under this
method, you generally will be required to include in income increasingly greater amounts of OID in successive
accrual periods. Your basis in an OID Note will be increased by the amount of OID included in your income and
reduced by any payments other than payments of qualified stated interest on such note.

You may make an election to include in gross income all interest that accrues on a note (including stated interest,

OID, de minimis OID, market discount and de minimis market discount, as adjusted by any amortizable bond premium
or acquisition premium) in accordance with a constant-yield method based on the compounding of interest (a
“constant-yield election”). This election may be revoked only with the permission of the Internal Revenue Service
(“IRS”). Some of the consequences of such an election are discussed below.

The application of the book/tax conformity rule to OID and de minimis OID is uncertain in some respects. The
book/tax conformity rule applies to OID in some cases, and therefore may require you, if you are an accrual method
holder, to include OID on notes in a more accelerated manner than described above if you do so for financial
accounting purposes. It is uncertain what adjustments, if any, should be made in later accrual periods when taxable
income exceeds income reflected on your financial statements to reflect the accelerated accrual of income in earlier
periods. In addition, it is possible, although less likely, that you may be required to include de minimis OID in gross
income as the de minimis OID accrues for financial statement purposes.
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Market Discount

If you purchase a note (other than a CPDI Note) for an amount that is less than its stated redemption price at maturity

or, in the case of an OID Note, its “adjusted issue price,” the amount of the difference generally will be treated as market
discount for federal income tax purposes, unless this difference is less than a specified de minimis amount. An OID
Note’s “adjusted issue price” is its issue price increased by the amount of previously includible OID and decreased by
prior payments on the OID Note that did not constitute qualified stated interest.

You will be required to treat any principal payment on (or, in the case of an OID Note, any payment that does not
constitute qualified stated interest), or any gain on the taxable disposition of, a note as ordinary income to the extent of
any accrued market discount, unless this market discount has been previously included in your income pursuant to an
election to include market discount in income as it accrues, or pursuant to a constant-yield election as described under
“—OID Notes” above. If a note is disposed of in one of certain nontaxable transactions, accrued market discount will be
includible as ordinary income as if you had sold the note in a taxable transaction at its then fair market value. Unless
you elect to include market discount in income as it accrues, you generally will be required to defer deductions for any
interest on indebtedness you incur to purchase or carry the notes in an amount not exceeding the accrued market
discount that you have not included in income.

If you make an election to include market discount in income as it accrues (a “market discount accrual election”), that
election will apply to all market discount bonds acquired on or after the first day of the first taxable year to which that
election applies. If you make a constant-yield election (as described under “—OID Notes” above) with respect to a market
discount note, that election will result in a deemed market discount accrual election for the taxable year in which the

note was acquired.

The application of the book/tax conformity rule to notes with market discount is uncertain. Under the book/tax
conformity rule, if you are an accrual method holder that has made the election described in the prior paragraph to
accrue market discount, you may be required to accrue market discount in a more accelerated manner than described
above if you do so for financial accounting purposes. It is also possible, although less likely, that if you have not made
the election described above and accrue market discount on a current basis on your financial statements, you may be
required to accrue market discount—including de minimis market discount—currently for U.S. federal income tax
purposes.

Acquisition Premium and Amortizable Bond Premium

If you purchase an OID Note for an amount that is greater than the note’s adjusted issue price but less than or equal to
the sum of all amounts payable on the note after the purchase date, other than payments of qualified stated interest,
you will be considered to have purchased the note with acquisition premium. Under the acquisition premium rules, the
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amount of OID that you must include in your gross income with respect to the note for any taxable year will be
reduced by the portion of acquisition premium properly allocable to that year.

If you purchase a note for an amount that exceeds the sum of all amounts payable on the note after the purchase date,
other than payments of qualified stated interest, you generally will be considered to have purchased the note with
amortizable bond premium equal to this excess. If the note is not optionally redeemable prior to its maturity date, you
generally may elect to amortize this premium over the remaining term of the note using a constant-yield method. If the
note may be optionally redeemed after you acquire it, the amount of amortizable bond premium is determined by
substituting the optional redemption date for the maturity date and the optional redemption price for the amount
payable at maturity if (and only if) the substitution results in a smaller amount of premium attributable to the period
before the optional redemption date. Under this rule, the amount of amortizable bond premium may be reduced, which
may adversely affect you. You may generally use the amortizable bond premium allocable to an accrual period to
offset qualified stated interest required to be included in your income with respect to the note in that accrual period. In
addition, you will not be required to include any OID in your income with respect to your notes. If you elect to
amortize bond premium, you must reduce your basis in the note by the amount of the premium amortized in any year.
An election to amortize bond premium applies to all taxable debt obligations then owned and thereafter acquired and
may be revoked only with the consent of the IRS.

If you make a constant-yield election (as described under “—OID Notes” above) for a note with amortizable bond
premium, the election will result in a deemed election to amortize bond premium for all of your debt instruments with
amortizable bond premium.
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VRDI Notes

For purposes of this discussion, a “VRDI Note” is one properly treated as a variable rate debt instrument for U.S.
federal income tax purposes. Qualified stated interest on a VRDI Note will be taxable to you as ordinary income at the
time it accrues or is received, in accordance with your method of tax accounting. In general, it is expected that all
stated interest on a VRDI Note will be qualified stated interest, although the relevant pricing supplement may indicate
that this is not the case.

In certain cases, typically involving a VRDI Note that provides for a fixed rate of interest for a term longer than one
year followed by a floating rate, a portion of the stated interest on the note may not be qualified stated interest. If this
is the case, we will determine the portion of stated interest that should not be treated as qualified stated interest but
instead should be treated as part of the “stated redemption price at maturity,” and the amount of OID on the note. The
relevant pricing supplement will either include that information or will specify the manner in which you may obtain it
from us.

CPDI Notes

For purposes of this discussion, a “CPDI Note” is one properly treated as a contingent payment debt instrument for U.S.
federal income tax purposes. A CPDI Note will be subject to special OID provisions set out in the Treasury
regulations, under which you will be required to accrue the OID on the note as interest income, as described below.

We are required to determine a “‘comparable yield” for each issuance of CPDI Notes. The comparable yield generally is
the yield at which, in similar market conditions, we could issue a fixed-rate debt instrument with terms similar to those
of the relevant CPDI Notes, including the level of subordination, term and timing of payments, but excluding any
adjustments for the riskiness of the contingencies or the liquidity of those CPDI Notes. Solely for purposes of
determining the amount of OID that you will be required to accrue as interest income, we are also required to

construct a “projected payment schedule” representing a payment or series of payments the amount(s) and timing of
which would produce a yield to maturity equal to the comparable yield.

We will determine the comparable yield for each issuance of CPDI Notes and will provide the comparable yield, and
the related projected payment schedule, in the relevant pricing supplement for the notes or in another manner
described in the relevant pricing supplement. Neither the comparable yield nor the projected payment schedule
constitutes a representation by us regarding the actual contingent amount(s) that we will pay on a CPDI Note.
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For U.S. federal income tax purposes, you are required to use our determination of the comparable yield and projected
payment schedule in determining interest accruals and adjustments thereto in respect of your CPDI Notes, unless you
timely disclose and justify the use of other estimates to the IRS. Regardless of your method of tax accounting, you
will be required to accrue interest income on a CPDI Note in each taxable year based on the comparable yield, with
adjustments to reflect the difference, if any, between the actual and projected amount(s) of the contingent payment(s)
on the CPDI Note during the year (as described below).

You will be required for U.S. federal income tax purposes to accrue an amount of OID, for each accrual period prior
to, and including, the maturity (or earlier taxable disposition) of a CPDI Note, equal to the product of (i) its “adjusted
issue price” (as defined below) as of the beginning of the accrual period, (ii) its comparable yield, adjusted for the
length of the accrual period and (iii) the number of days during the accrual period that you held it divided by the
number of days in the accrual period. For U.S. federal income tax purposes, the adjusted issue price of a CPDI Note is
its issue price increased by any previously accrued interest income (determined without regard to adjustments due to
differences between projected and actual payments) and decreased by the projected amounts of any prior payments on
the CPDI Note.

In addition to accruing interest based upon the comparable yield as described above, you will be required to recognize
interest income equal to the amount of any net positive adjustment, i.e., the excess of actual payments over projected
payments in respect of a CPDI Note for a taxable year. A net negative adjustment, i.e., the excess of projected
payments over actual payments in respect of a CPDI Note for a taxable year:

will first reduce the amount of interest in respect of the CPDI Note that you would otherwise be required to include in

“income in the taxable year; and
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to the extent of any excess, will give rise to an ordinary loss, but only to the extent that the amount of all previous
-interest inclusions under the CPDI Note exceeds the total amount of your net negative adjustments treated as ordinary
loss on the CPDI Note in prior taxable years.

A net negative adjustment is not subject to the limitation imposed on miscellaneous itemized deductions under
Section 67 of the Code. Any net negative adjustment in excess of the amounts described above will be carried forward
to offset future interest income in respect of the note or to reduce the amount realized on a taxable disposition of the
note.

Upon a taxable disposition of a CPDI Note prior to its maturity, you generally will recognize taxable income or loss
equal to the difference between the amount received from the disposition and your adjusted basis in the CPDI Note.
Your adjusted basis in the CPDI Note generally will equal the amount you paid to acquire it, increased by the amount
of interest income previously accrued by you in respect of the CPDI Note (determined without regard to any of the
positive or negative adjustments to interest accruals described above) and decreased by the amount of any prior
projected payments in respect of the CPDI Note. You generally must treat any income on a taxable disposition as
interest income and any loss as ordinary loss to the extent of previous interest inclusions (reduced by the total amount
of net negative adjustments you have previously taken into account as ordinary losses), with the balance treated as
capital loss. As with net negative adjustments, these ordinary losses are not subject to the limitation imposed on
miscellaneous itemized deductions under Section 67 of the Code. The deductibility of capital losses, however, is
subject to limitations. Additionally, if you recognize a loss above certain thresholds, you might be required to file a
disclosure statement with the IRS.

If you purchase a CPDI Note for an amount that differs from its “adjusted issue price” (as defined above), you will be
required to account for this difference, generally by allocating it reasonably among projected payments on the notes or
daily portions of interest that you are required to accrue with respect to the notes and treating these allocations as
adjustments to your income when the payment is made or the interest accrues. You should consult your tax adviser
with respect to the tax consequences of an investment in CPDI Notes, including the treatment of the difference, if any,
between your basis in your notes and their adjusted issue price.

At maturity, you generally will be treated as receiving the amount of the payment set forth in the projected payment
schedule, reduced by any net negative adjustment carryforward. If you receive a different amount, the difference
generally will be taken into account as a positive or negative adjustment, with consequences described above.

Special rules may apply if all the remaining payments on a CPDI Note become fixed substantially contemporaneously.
For this purpose, payments will be treated as fixed if the remaining contingencies with respect to them are remote or
incidental. Under these rules, you would be required to account for the differences between the originally projected
payments and the fixed payments in a reasonable manner over the periods to which the differences relate. In addition,
you would be required to make adjustments to, among other things, your accrual periods and your basis in the note.
The character of any gain or loss on a taxable disposition of your note also could be affected.
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Tax Consequences to Non-U.S. Holders

You generally are a “non-U.S. holder” if, for U.S. federal income tax purposes, you are a beneficial owner of a note and
are: (i) a nonresident alien individual; (ii) an entity treated as a foreign corporation; or (iii) a foreign estate or trust.

You are not a “non-U.S. holder,” as used herein, if you are a beneficial owner of a note who is (i) an individual present
in the United States for 183 days or more in the taxable year of disposition of the note or (ii) a former citizen or
resident of the United States, if certain conditions apply. If you are a potential investor to whom such considerations
might be relevant, you are urged to consult your tax adviser regarding the U.S. federal income tax consequences of the
disposition of a note (including early redemption or settlement at maturity).

Subject to the discussion below under “—‘FATCA’ Legislation,” payments to you on a note, and any gain from a taxable
disposition of a note, generally will be exempt from U.S. federal withholding and income tax if (i) you provide a
properly completed IRS Form W-8 appropriate to your circumstances and (ii) these amounts are not effectively
connected with your conduct of a trade or business in the United States.

If you are engaged in a trade or business in the United States, and income or gain from a note is effectively connected
with your conduct of that trade or business (and, if an applicable treaty so requires, is attributable to a
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permanent establishment in the United States), you generally will be taxed in the same manner as a U.S. holder. If this
paragraph applies to you, you should consult your tax adviser with respect to other U.S. tax consequences of the
ownership and disposition of the note, including the possible imposition of a 30% branch profits tax if you are a
corporation.

“FATCA” Legislation

Legislation commonly referred to as ‘‘FATCA’’ and regulations promulgated thereunder generally impose a withholding
tax of 30% on payments to certain non-U.S. entities (including financial intermediaries) with respect to certain
financial instruments, unless various U.S. information reporting and due diligence requirements have been satisfied.
An intergovernmental agreement between the United States and the non-U.S. entity’s jurisdiction may modify these
requirements. Withholding under these rules (if applicable) applies to (i) payments of interest (including OID) on the
notes and (ii) with respect to dispositions after December 31, 2018, including settlement at maturity, payments of
gross proceeds of the sale, exchange or retirement of notes that can produce U.S.-source interest or dividends for U.S.
federal income tax purposes. You may be required to provide to a financial institution in the chain of payments on the
notes information and tax documentation regarding your identity, and if you are an entity, the identity of your direct
and indirect owners, and this information may be reported to relevant tax authorities, including the IRS. You should
consult your tax adviser regarding the potential application of FATCA, including the availability of certain refunds or
credits. We will not pay additional amounts on account of any withholding tax.

Information Reporting and Backup Withholding

You may be subject to information reporting. You may also be subject to backup withholding on payments in respect
of your notes at the rate specified in the Code unless you provide certain identifying information (such as a correct
taxpayer identification number, if you are a U.S. holder) and otherwise satisfy the requirements of the backup
withholding rules. If you are a non-U.S. holder and you provide a properly completed Form W-8 appropriate to your
circumstances, you will generally establish an exemption from backup withholding. Amounts withheld under the
backup withholding rules are not additional taxes and may be refunded or credited against your U.S. federal income
tax liability, provided the required information is furnished to the IRS.

Tax Consequences If Interest Income from a Note Is Foreign-Source Income

If interest income from a note is foreign-source income for U.S. federal income tax purposes, the U.S. federal income

tax consequences of owning and disposing of the notes that apply to U.S. Holders will generally be the same as

described above, except that the discussion above under “—‘FATCA’ Legislation” will not apply to the notes. In addition,
the amount of foreign tax credits available to you for U.S. federal income tax purposes may be increased. The rules
governing foreign tax credits are complex, and you should consult your tax adviser regarding the availability of
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foreign tax credits in your particular circumstances.

There generally will be no U.S. federal income tax consequences to Non-U.S. Holders of owning and disposing of
notes the interest income with regards to which is foreign-source income for U.S. federal income tax purposes.
Non-U.S. holders of these notes are generally exempt from backup withholding but may have to comply with
certification procedures to establish an entitlement to this exemption. If you are a Non-U.S. Holder, you should
consult your tax adviser about these rules and any other reporting obligations that may apply to your ownership or
disposition of the notes.

The U.S. federal income tax discussion set forth above does not address all aspects of U.S. federal income
taxation that may be relevant to you in light of your particular circumstances. You should consult your tax
adviser regarding the application of U.S. federal tax laws in your particular circumstances, as well as any tax
consequences arising under the laws of any state, local or non-U.S. taxing jurisdiction.
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TAXATION BY GERMANY OF NON-RESIDENT HOLDERS

The following is a general discussion of certain German income tax consequences of the acquisition, ownership and
disposition of the notes to an original purchaser of the notes that is not a resident of Germany for tax purposes. This
summary is based on the laws currently in force and as applied in practice on the date of this document, which are
subject to change, possibly with retroactive effect. This discussion does not purport to be a complete, exhaustive or
final summary of the tax law and practice currently applicable in the Federal Republic of Germany. Investors or other
interested parties should obtain individual tax advice in connection with the acquisition and holding, as well as the
sale, of notes.

Income from Notes. Interest income received on the notes and capital gains realized from the sale or other disposition
of the notes by individuals who are not tax residents of the Federal Republic of Germany (i.e., persons who have
neither their residence nor their customary place of abode in the Federal Republic of Germany) or by corporations that
do not maintain their statutory seat or principal place of management in the Federal Republic of Germany are
generally not subject to taxation in the Federal Republic of Germany, unless (i) the notes form part of the business
property of a permanent establishment, including a permanent representative, or a fixed base maintained in Germany
by the holder of the notes or (ii) the income under the notes otherwise constitutes German-source income (e.g., in the
case of certain convertible or profit participating notes).

German Withholding Tax. If interest on a note or capital gain from the sale or other disposition of a note that is kept
or administered in a German securities deposit account by a German bank or a German financial services institution
(which term includes a German branch of a foreign bank or a foreign financial services institution but excludes a
foreign branch of a German bank or a German financial services institution), a German securities trading enterprise or
a German securities trading bank is received by a person who is not a tax resident of the Federal Republic of Germany
but who (i) is taxable in the Federal Republic of Germany with respect to certain German source income, and if,
according to German tax law, such interest or gain falls into a category of taxable income from German sources that is
subject to a limited income tax liability (e.g., income effectively connected with a German trade or business) or

(ii) does not provide evidence of the fact that he is not subject to taxation in Germany, such interest or gain is subject
to a withholding tax of 25% (plus a 5.5% solidarity surcharge (Solidarititszuschlag) thereon, so that the effective rate
of withholding is 26.375%). However, if the notes are business assets of a German business establishment and the
holder files a corresponding declaration with the financial institution acting as a paying agent, capital gain from the
sale or other disposition of such notes will not be subject to the withholding tax. Withholding tax on interest on notes
held as business assets may be credited as prepayment against the German corporate or personal income tax and
solidarity surcharge liability.

Other Taxes. No estate, inheritance or gift taxes with respect to any note will arise under the laws of the Federal
Republic of Germany if, in the case of estate and inheritance taxes, both the decedent and the beneficiary, and, in the
case of gift taxes, both the donor and the donee, are non-residents of the Federal Republic of Germany and such note
is not attributable to a permanent establishment in the Federal Republic of Germany. A non-resident is considered a
German resident for German gift and inheritance taxation purposes if he is a German citizen and has not spent more
than five consecutive years outside Germany without maintaining a residence in Germany. No stamp, issue,
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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. The European Commission has published a proposal for a Directive for a
common financial transaction tax. Such proposal remains the subject of negotiations between participating member
states of the European Union, including Germany, and may, if implemented, apply to certain dealings in the notes.
Investors are advised to seek their own professional advice in relation to the financial transaction tax.

U.S.-Germany Intergovernmental Agreement. Germany signed an intergovernmental agreement with the United

States (the “U.S.—Germany IGA”) regarding the implementation of FATCA, under which certain disclosure requirements
will be imposed in respect of certain investors in the notes who are, or are entities that are controlled by one or more
individuals who are, residents or citizens of the United States, unless an exemption applies. Certain due diligence
obligations will also be imposed. Where applicable, information that will need to be disclosed will include certain
information about investors in the notes, the ultimate beneficial owners and/or controllers, and their investment in and
return from the notes. Under the terms of the U.S.—Germany IGA, German resident financial institutions that comply
with the due diligence and reporting requirements of Germany’s domestic legislation will be treated as compliant with
FATCA and, as a result, should not be subject to FATCA withholding on payments they receive and should not be
required to withhold under FATCA on payments they make.
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Common Reporting Standard. The Organisation for Economic Co-Operation and Development released the Common
Reporting Standard (“CRS”) designed to create a global standard for the automatic exchange of financial account
information, similar to the information to be reported under FATCA. On October 29, 2014, 51 jurisdictions signed the
Multilateral Competent Authority Agreement (the “Multilateral Agreement”) that activates this automatic exchange of
FATCA-like information in line with the CRS. Since then, further jurisdictions have signed the multilateral

Agreement and in total over 100 jurisdictions have committed to adopting the CRS. Further, new mandatory

automatic exchange of financial account information are implemented under Council Directive 2011/16/EU on
Administrative Cooperation in the Field of Taxation (as amended) (the “DAC”). Under the CRS and legislation enacted
in Germany to implement the CRS and DAC, certain disclosure requirements will be imposed in respect of certain
investors in the notes who are, or are entities that are controlled by one or more individuals who are, residents of any

of the jurisdictions that have adopted the CRS, unless a relevant exemption applies. Where applicable, information

that would need to be disclosed will include certain information about investors in the notes, the ultimate beneficial
owners and/or controllers, and their investment in and returns from the notes.

All prospective investors should consult with their own tax advisors regarding the possible implication of
FATCA, CRS, DAC and other similar legislation and/or regulations on their investment in the notes.
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BENEFIT PLAN INVESTOR CONSIDERATIONS

A fiduciary of a pension, profit-sharing or other employee benefit plan subject to the Employee Retirement Income
Security Act of 1974, as amended (“ERISA”), including entities such as collective investment funds, partnerships and
separate accounts whose underlying assets include the assets of such plans (collectively, “ERISA Plans”) should
consider the fiduciary standards of ERISA in the context of the ERISA Plan’s particular circumstances before
authorizing an investment in the notes. Among other factors, the fiduciary should consider whether the investment
would satisfy the prudence and diversification requirements of ERISA and would be consistent with the documents
and instruments governing the ERISA Plan.

In addition to ERISA’s general fiduciary standards, Section 406 of ERISA and Section 4975 of the Code prohibit

ERISA Plans, as well as plans (including individual retirement accounts and Keogh plans) subject to Section 4975 of

the Code (together with ERISA Plans, “Plans”), from engaging in certain transactions involving the “plan assets” of such
Plans with persons who are “parties in interest” under ERISA or “disqualified persons” under Section 4975 of the Code (in
either case, “Parties in Interest”) with respect to such Plans unless exemptive relief is available under a statutory or
administrative exemption. Such Parties in Interest could include, without limitation, us, the agents, the calculation

agent, the paying agent, issuing agent and registrar, the Depositary or any of our or their respective affiliates. Parties

in Interest that engage in a nonexempt prohibited transaction may be subject to excise taxes and other penalties and
liabilities under ERISA and Section 4975 of the Code. Thus, a plan fiduciary considering an investment in the notes
should also consider whether such investment might constitute or give rise to a prohibited transaction under

Section 406 of ERISA or Section 4975 of the Code. For example, the notes might be deemed to represent a direct or
indirect sale of property, extension of credit or furnishing of services between a Party in Interest and an investing Plan
which would be prohibited unless exemptive relief were available under an applicable exemption.

Certain prohibited transaction class exemptions (“PTCEs”) issued by the U.S. Department of Labor may provide
exemptive relief for direct or indirect prohibited transactions resulting from the purchase or holding of the notes.
Those class exemptions are PTCE 96-23 (for certain transactions determined by in-house asset managers), PTCE
95-60 (for certain transactions involving insurance company general accounts), PTCE 91-38 (for certain transactions
involving bank collective investment funds), PTCE 90-1 (for certain transactions involving insurance company
separate accounts) and PTCE 84-14 (for certain transactions determined by independent qualified professional asset
managers). In addition, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code may provide a limited
exemption for the purchase and sale of the notes and the related lending transactions, provided that neither the Party in
Interest nor any of its affiliates has or exercises any discretionary authority or control or renders any investment advice
with respect to the assets of the Plan involved in the transaction, and provided further that the Plan pays no more, and
receives no less, than adequate consideration in connection with the transaction (the so-called “service provider
exemption”). There can be no assurance that any of these statutory or class exemptions will be available with respect
to transactions involving the notes.

Accordingly, unless otherwise provided in the applicable pricing supplement, the notes may not be purchased or held
by any Plan, any entity whose underlying assets include “plan assets” by reason of any Plan’s investment in the entity (a
“Plan Asset Entity”) or any person investing “plan assets” of any Plan, unless such purchaser or holder is eligible for
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exemptive relief, including relief available under PTCE 96-23, 95-60, 91-38, 90-1 or 84-14 or the service provider
exemption.

The fiduciary investment considerations summarized above generally do not apply to governmental plans (as defined
in Section 3(32) of ERISA), certain church plans (as defined in Section 3(33) of ERISA) and non-U.S. plans (as
described in Section 4(b)(4) of ERISA) (collectively, “Non-ERISA Arrangements”). However, these Non-ERISA
Arrangements may be subject to similar provisions under applicable federal, state, local, non-U.S. or other regulations,
rules or laws (“Similar Laws”). The fiduciaries of plans subject to Similar Laws should also consider the foregoing
issues in general terms as well as any further issues arising under any applicable Similar Laws.

Each purchaser or holder of the notes or any interest therein shall be deemed to have represented and warranted, on
each day such purchaser or holder holds such notes, that either (a) it is not a Plan or a Non-ERISA Arrangement and it
is not purchasing or holding such notes on behalf of or with “plan assets” of any Plan or Non-ERISA Arrangement or
(b) its purchase, holding and disposition of such notes will not constitute or result in a non-exempt prohibited
transaction under Section 406 of ERISA and Section 4975 of the Code or a violation of any Similar Law.
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Due to the complexity of the applicable rules, it is particularly important that fiduciaries or other persons considering
purchasing the notes on behalf of any Plan or Non-ERISA Arrangement consult with their counsel prior to purchasing
the notes.

The notes are contractual financial instruments. The financial exposure provided by the notes is not a
substitute or proxy for, and is not intended as a substitute or proxy for, individualized investment management
or advice for the benefit of any purchaser or holder of the notes. The notes have not been designed and will not
be administered in a manner intended to reflect the individualized needs and objectives of any purchaser or
holder of the notes.

Each purchaser or holder of any notes acknowledges and agrees that:

the purchaser or holder or its fiduciary has made and shall make all investment decisions for the purchaser
or holder and the purchaser or holder has not relied and shall not rely in any way upon us or any of our

(i) affiliates to act as a fiduciary or adviser of the purchaser or holder with respect to (A) the design and terms
of the notes, (B) the purchaser or holder’s investment in the notes, (C) the holding of the notes, or (D) the
exercise of or failure to exercise any rights we or our affiliate have under or with respect to the notes;

we and our affiliates have acted and will act solely for our own account in connection with our obligations
under the notes;

(i)

any and all assets and positions relating to hedging transactions by us or any of our affiliates are assets and
positions of those entities and are not assets and positions held for the benefit of the purchaser or holder;

(iii)

(iv) our interests and the interests of our affiliates are adverse to the interests of the purchaser or holder; and

neither we nor any of our affiliates is a fiduciary or adviser of the purchaser or holder in connection with
(v) any such assets, positions or transactions, and any information that we or any of our affiliates may provide
is not intended to be impartial investment advice.

Each purchaser and holder of the notes has exclusive responsibility for ensuring that its purchase, holding and
disposition of the notes do not violate the fiduciary or prohibited transaction rules of ERISA, Section 4975 of the
Code or any applicable Similar Laws. The sale of any notes to any Plan or Non-ERISA Arrangement is in no respect a
representation by us or any of our affiliates or representatives that such an investment meets all relevant legal
requirements with respect to investments by Plans or Non-ERISA Arrangements generally or any particular Plan or
Non-ERISA Arrangement, or that such an investment is appropriate for Plans or Non-ERISA Arrangements generally
or any particular Plan or Non-ERISA Arrangement. The above discussion may be modified or supplemented with
respect to a particular offering of notes, including the addition of further ERISA restrictions on purchase and transfer.
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Please consult the applicable pricing supplement.
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PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST)

We are offering the Series D notes on a continuing basis through DBSI (to the extent it is named in the applicable
pricing supplement), which we refer to individually as an “agent” and, together with any other agent we may appoint,
the “agents.” In addition, we may offer the Series D notes through certain other agents to be named in the applicable
pricing supplement. DBSI is a FINRA member and is subject to FINRA’s rules and supervision.

The agents will act on either a reasonable efforts or firm commitment basis to solicit offers to purchase these notes.
Unless otherwise indicated in the applicable pricing supplement, the agents will act on a reasonable efforts basis. We
will have the sole right to accept offers to purchase these notes and may reject any offer in whole or in part. Each
agent may reject, in whole or in part, any offer it solicited to purchase notes. We will pay an agent, in connection with
sales of these securities resulting from a solicitation that such agent made or an offer to purchase that such agent
received, a commission set forth in the applicable pricing supplement.

We may also sell these notes to an agent as principal for its own account at discounts to be agreed upon at the time of
sale within the range of the commissions as disclosed in the applicable pricing supplement. That agent may resell
these notes to investors and other purchasers at a fixed offering price or at prevailing market prices, or prices related
thereto at the time of resale or otherwise, as that agent determines and as we will specify in the applicable pricing
supplement. An agent may offer the notes it has purchased as principal to other dealers. That agent may sell the notes
to any dealer at a discount and, unless otherwise specified in the applicable pricing supplement, the discount allowed
to any dealer will not be in excess of the discount that agent will receive from us. After the initial public offering of
notes that an agent is to resell on a fixed public offering price basis, the agent may change the public offering price,
concession and discount.

Each of the agents may be deemed to be an “underwriter” within the meaning of the Securities Act of 1933, as amended
(the “Securities Act”). We and the agents have agreed to indemnify each other against certain liabilities, including
liabilities under the Securities Act, or to contribute to payments made in respect of those liabilities. We have also
agreed to reimburse the agents for specified expenses.

To the extent the total aggregate principal amount of notes offered pursuant to a pricing supplement is not purchased
by investors, one or more of our affiliates may agree to purchase for investment the unsold portion. As a result, upon
completion of an offering, our affiliates may own up to approximately 10% of the notes offered in that offering.

Unless otherwise provided in the applicable pricing supplement, we do not intend to apply for the listing of these
notes on a national securities exchange, but have been advised by DBSI that it may make a market in these notes, as
applicable laws and regulations permit. DBSI is not obligated to do so, however, and it may discontinue making a
market at any time without notice. No assurance can be given as to the liquidity of any trading market for these notes.
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Conflicts of Interest. DBSI is a wholly owned indirect subsidiary of the Bank. Because DBSI is both our affiliate and
a member of FINRA, any distribution of the notes offered hereby by DBSI must be made in compliance with the
applicable provisions of FINRA Rule 5121 regarding a FINRA member firm’s distribution of the securities of an
affiliate and related conflicts of interest. In accordance with FINRA Rule 5121, DBSI may not make sales in offerings
of the notes to any of its discretionary accounts without the prior written approval of the customer.

Following the initial distribution of these notes, each agent may offer and sell those notes in the course of its business
as a broker-dealer. An agent may act as principal or agent in those transactions and will make any sales at varying
prices related to prevailing market prices at the time of sale or otherwise. The agents may use this prospectus
supplement in connection with any of those transactions. No agent is obligated to make a market in any of these notes,
and any agent that does make a market may discontinue doing so at any time without notice.

In order to facilitate the offering of these notes, the agents may engage in transactions that stabilize, maintain or
otherwise affect the price of these notes. Specifically, the agents may sell more notes than they are obligated to
purchase in connection with the offering, creating a short position for their own accounts. A short sale is covered if the
short position is no greater than the number or amount of notes available for purchase by the agents under any
overallotment option. The agents can close out a covered short sale by exercising the overallotment option or
purchasing these notes in the open market. In determining the source of notes to close out a covered short sale, the
agents will consider, among other things, the open market price of these notes compared to the price available under
the overallotment option. The agents may also sell these notes in excess of
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the overallotment option, creating a naked short position. The agents must close out any naked short position by
purchasing notes in the open market. A naked short position is more likely to be created if the agents are concerned
that there may be downward pressure on the price of these notes in the open market after pricing that could adversely
affect investors who purchase in the offering. As an additional means of facilitating the offering, the agents may bid
for, and purchase, these notes in the open market to stabilize the price of these notes. Finally, in any offering of the
notes, the underwriting syndicate or lead underwriter may also reclaim selling concessions allowed to an underwriter
or a dealer for distributing these notes in the offering, if the syndicate or lead underwriter repurchases previously
distributed notes to cover syndicate short positions or to stabilize the price of these notes. Any of these activities may
raise or maintain the market price of these notes above independent market levels or prevent or slow a decline in the
market price of these notes. The agents are not required to engage in these activities, and may end any of these
activities at any time.

Concurrently with the offering of these notes through the agents, we may issue other debt securities under the
Indenture referred to in this prospectus supplement.

Notes Offered on a Global Basis

If the applicable pricing supplement indicates that any of our notes will be offered on a global basis, those registered
global notes will be offered for sale in those jurisdictions outside of the United States where it is legal to make offers
for sale of those securities.

Each agent has represented and agreed, and any other agent through which we may offer the notes will represent and
agree, that if any notes are to be offered outside the United States, it will not offer or sell any such notes in any
jurisdiction if such offer or sale would not be in compliance with any applicable law or regulation or if any consent,
approval or permission is needed for such offer or sale by it or for or on behalf of the Issuer unless such consent,
approval or permission has been previously obtained and such agent will obtain any consent, approval or permission
required by it for the subscription, offer, sale or delivery of the notes, or the distribution of any offering materials,
under the laws and regulations in force in any jurisdiction to which it is subject or in or from which it makes any
subscription, offer, sale or delivery.

Purchasers of any notes offered on a global basis may be required to pay stamp taxes and other charges in accordance
with the laws and practices of the country of purchase in addition to the issue price set forth on the cover page hereof.

PRIIPs Regulation/Prohibition of Sales to EEA Retail Investors
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The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area. For these purposes, (a) a retail

investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, “MiFID II”); (ii) a customer within the meaning of Directive (EU) 2016/97, where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investor as defined in the Directive 2003/71/EC; and (b) the expression “offer” includes the communication in
any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as to
enable an investor to decide to purchase or subscribe the notes. Consequently no key information document required
by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation™) for offering or selling the notes or otherwise
making them available to retail investors in the European Economic Area has been prepared and therefore offering or
selling the notes or otherwise making them available to any retail investor in the European Economic Area may be
unlawful under the PRIIPs Regulation.

MiFID II Product Governance/Professional Investors and ECPs-only Target Market

Solely for the purposes of each manufacturer’s product approval process pursuant to MiFID II, the target market
assessment in respect of the notes has led to the conclusion that: (i) the target market for the notes is eligible
counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the
notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the notes (a “distributor’’) should take into consideration the manufacturers’ target market assessment;
however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect
of the notes (by either adopting or refining the manufacturers’ target market assessment) and determining appropriate
distribution channels.
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LEGAL MATTERS

Certain legal matters with respect to United States and New York law with respect to the validity of certain of the
offered securities will be passed upon for the Bank by Cleary Gottlieb Steen & Hamilton LLP. Certain legal matters
with respect to German law will be passed upon for the Bank by Group Legal Services of the Bank. Davis Polk &
Wardwell LLP will pass upon certain legal matters with respect to United States and New York law with respect to
the validity of certain of the offered securities for any underwriters, dealers or selling agents. Cleary Gottlieb Steen &
Hamilton LLP and Davis Polk & Wardwell LLP have in the past represented the Bank and its affiliates and continue
to represent the Bank and its affiliates on a regular basis and in a variety of matters.
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No person is authorized to give any information or to make any representations other than those contained or
incorporated by reference in this prospectus supplement, and, if given or made, such information or
representations must not be relied upon as having been authorized. This prospectus supplement does not
constitute an offer to sell or the solicitation of an offer to buy any notes other than the notes described herein or
in the accompanying pricing supplement or an offer to sell or the solicitation of an offer to buy such notes in
any circumstances in which such offer or solicitation is unlawful. Neither the delivery of this prospectus
supplement or the accompanying pricing supplement, nor any sale made hereunder and thereunder shall,
under any circumstances, create any implication that there has been no change in the affairs of Deutsche Bank
AG since the date hereof or that the information contained or incorporated by reference herein or therein is
correct as of any time subsequent to the date of such information.
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