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Deutsche Bank AG  
$8,745,000

Leveraged Currency-Linked Notes due October 22, 2015

The notes do not pay interest and do not guarantee any return of your investment.  The amount that you will be paid
on your notes on the stated maturity date (October 22, 2015) is based on the performance of the U.S. dollar relative to
the Euro as measured by comparing the initial exchange rate of 1.28405 on the trade date to the final exchange rate on
the determination date (October 19, 2015). The exchange rate is expressed as the number of U.S. dollars needed to
buy one Euro. The currency return for your notes will be calculated by subtracting the final exchange rate from the
initial exchange rate and dividing the resulting number by the initial exchange rate and expressing this result as a
percentage. Because the currency return is calculated this way, the maximum positive currency return will equal
100%, but there is no comparative limit on the negative currency return.
By purchasing these notes, you are taking the view that the currency return will be positive, which means that the final
exchange rate will be less than the initial exchange rate (it will take fewer U.S. dollars to purchase one Euro at the
final exchange rate than at the initial exchange rate). If the currency return is positive, you will receive $1,000 plus the
product of $1,000 times 1.03 times the currency return. If the currency return is zero (the number of U.S. dollars
required to purchase one Euro at the final exchange rate is the same as the number required to purchase one Euro at
the initial exchange rate), you will receive the face amount of notes. If the currency return is negative (the number of
U.S. dollars required to purchase one Euro at the final exchange rate is greater than the number required to purchase
one Euro at the initial exchange rate), you will lose some or all of your investment in the notes. Any payment on the
notes is subject to the credit of the issuer.
On the stated maturity date, for each $1,000 face amount of notes, you will receive an amount in cash equal to:
• if the currency return is positive (the final exchange rate is less than the initial exchange rate), the sum of (i) $1,000

plus (ii) the product of (a) $1,000 times (b) 1.03 times (c) the currency return;
• if the currency return is zero (the final exchange rate is equal to the initial exchange rate), $1,000; or

• if the currency return is negative (the final exchange rate is greater than the initial exchange rate), the sum of
(i) $1,000 plus (ii) the product of (a) $1,000 times (b) the currency return. In this circumstance, you will receive less
than $1,000, and you will lose some or all of your investment in the notes. However, in no case will the payment at
maturity be less than zero.

The return on your notes is linked to the currency return, calculated using an exchange rate that is expressed as the
number of U.S. dollars per one Euro.  If you calculate the return on your notes using an exchange rate that is
expressed as the number of Euros per one U.S. dollar instead, the return on your notes will be materially different
from the results obtained using the U.S. dollars per one Euro exchange rate. Your investment in the notes involves

Edgar Filing: DEUTSCHE BANK AKTIENGESELLSCHAFT - Form 424B2

1



certain risks, including, among other things, our credit risk.  See “Risk Factors” beginning on page 8 of the
accompanying product supplement and “Selected Risk Considerations” beginning on page PS-11 of this pricing
supplement.
The Issuer’s estimated value of the notes on the trade date is $982.00 per $1,000 face amount of notes, which is less
than the original issue price.  Please see “Issuer’s Estimated Value of the Notes” on page PS-2 of this pricing supplement
for additional information.
You should read the additional disclosure provided herein so that you may better understand the terms and risks of
your investment.
Original issue date: September 26, 2014Original issue price: 100.00% of the face

amount
Underwriting discount: 0.73% of the face

amount
N e t  p r o c e e d s  t o  t h e
issuer:

99.27% of the face amount

For more information see “Supplemental Plan of Distribution (Conflicts of Interest)” in this pricing supplement.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
the notes or passed upon the accuracy or the adequacy of this pricing supplement or the accompanying product
supplement, prospectus supplement or prospectus. Any representation to the contrary is a criminal offense.
The notes are not bank deposits and are not insured or guaranteed by the Federal Deposit Insurance Corporation or
any other governmental agency.
The original issue price, underwriting discount and net proceeds listed above relate to the notes we sell initially. We
may decide to sell additional notes after the date of this pricing supplement, at issue prices and with underwriting
discounts and net proceeds that differ from the amounts set forth above. The return (whether positive or negative) on
your investment in notes will depend in part on the issue price you pay for such notes.

September 19, 2014
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ISSUER’S ESTIMATED VALUE OF THE NOTES

The Issuer’s estimated value of the notes is equal to the sum of our valuations of the following two components of the
notes: (i) a bond and (ii) an embedded derivative(s). The value of the bond component of the notes is calculated based
on the present value of the stream of cash payments associated with a conventional bond with a principal amount
equal to the Face Amount of notes, discounted at an internal funding rate, which is determined primarily based on our
market-based yield curve, adjusted to account for our funding needs and objectives for the period matching the term of
the notes.  The internal funding rate is typically lower than the rate we would pay when we issue conventional debt
securities on equivalent terms. This difference in funding rate, as well as the agent’s commissions, if any, and the
estimated cost of hedging our obligations under the notes, reduces the economic terms of the notes to you and is
expected to adversely affect the price at which you may be able to sell the notes in any secondary market. The value of
the embedded derivative(s) is calculated based on our internal pricing models using relevant parameter inputs such as
expected interest rates and mid-market levels of price and volatility of the assets underlying the notes or any futures,
options or swaps related to such underlying assets. Our internal pricing models are proprietary and rely in part on
certain assumptions about future events, which may prove to be incorrect.

The Issuer’s estimated value of the notes on the Trade Date (as disclosed on the cover of this pricing supplement) is
less than the Original Issue Price of the notes.  The difference between the Original Issue Price and the Issuer’s
estimated value of the notes on the Trade Date is due to the inclusion in the Original Issue Price of the agent’s
commissions, if any, and the cost of hedging our obligations under the notes through one or more of our
affiliates.  Such hedging cost includes our or our affiliates’ expected cost of providing such hedge, as well as the profit
we or our affiliates expect to realize in consideration for assuming the risks inherent in providing such hedge.

The Issuer’s estimated value of the notes on the Trade Date does not represent the price at which we or any of our
affiliates would be willing to purchase your notes in the secondary market at any time. Assuming no changes in
market conditions or our creditworthiness and other relevant factors, the price, if any, at which we or our affiliates
would be willing to purchase the notes from you in secondary market transactions, if at all, would generally be lower
than both the Original Issue Price and the Issuer’s estimated value of the notes on the Trade Date. Our purchase price,
if any, in secondary market transactions will be based on the estimated value of the notes determined by reference to
(i) the then-prevailing internal funding rate (adjusted by a spread) or another appropriate measure of our cost of funds
and (ii) our pricing models at that time, less a bid spread determined after taking into account the size of the
repurchase, the nature of the assets underlying the notes and then-prevailing market conditions. The price we report to
financial reporting services and to distributors of our notes for use on customer account statements would generally be
determined on the same basis. However, during the period of approximately three months beginning from the Trade
Date, we or our affiliates may, in our sole discretion, increase the purchase price determined as described above by an
amount equal to the declining differential between the Original Issue Price and the Issuer’s estimated value of the notes
on the Trade Date, prorated over such period on a straight-line basis, for transactions that are individually and in the
aggregate of the expected size for ordinary secondary market repurchases.

PS-2
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SUMMARY INFORMATION

You should read this pricing supplement together with product supplement ZZ dated September 28, 2012, the
prospectus supplement dated September 28, 2012 relating to our Series A global notes of which these notes are a part
and the prospectus dated September 28, 2012. You may access these documents on the website of the Securities and
Exchange Commission (the “SEC”) at www.sec.gov as follows (or if such address has changed, by reviewing our filings
for the relevant date on the SEC website):

• Product supplement ZZ dated September 28, 2012:
http://www.sec.gov/Archives/edgar/data/1159508/000095010312005086/crt_dp33013-424b2.pdf

• Prospectus supplement dated September 28, 2012:
http://www.sec.gov/Archives/edgar/data/1159508/000119312512409437/d414995d424b21.pdf

• Prospectus dated September 28, 2012:
http://www.sec.gov/Archives/edgar/data/1159508/000119312512409372/d413728d424b21.pdf

Capitalized terms used but not defined in this pricing supplement have the meanings assigned to them in the
accompanying product supplement, prospectus supplement and prospectus. All references to “Cash Settlement
Amount,” “Determination Date,” “Exchange Rate,” “Final Exchange Rate,” “Initial Exchange Rate,” “Stated Maturity Date,”
“Trading Day” and “Upside Participation Rate” in this pricing supplement shall be deemed to refer to “Payment at
Maturity,” “Final Valuation Date,” “Spot Rate,” “Final Level,” “Initial Level,” “Maturity Date,” “Currency Business Day,” and
“Upside Leverage Factor,” respectively, as used in the accompanying product supplement. All references to “Underlying
Currency” shall be deemed to refer to “Currency” or “Underlying” as used in the accompanying product supplement.

If the terms described in this pricing supplement are inconsistent with those described in the accompanying product
supplement, prospectus supplement or prospectus, the terms described in this pricing supplement shall control.

Our Central Index Key, or CIK, on the SEC website is 0001159508. As used in this pricing supplement, “we,” “us” or “our”
refers to Deutsche Bank AG, including, as the context requires, acting through one of its branches. This pricing
supplement, together with the documents listed above, contains the terms of the notes and supersedes all other prior or
contemporaneous oral statements as well as any other written materials including preliminary or indicative pricing
terms, correspondence, trade ideas, structures for implementation, sample structures, brochures or other educational
materials of ours. You should carefully consider, among other things, the matters set forth in this pricing supplement
and in “Risk Factors” in the accompanying product supplement, as the notes involve risks not associated with
conventional debt securities. We urge you to consult your investment, legal, tax, accounting and other advisers before
deciding to invest in the notes.

The trustee has appointed Deutsche Bank Trust Company Americas as its authenticating agent with respect to our
Series A global notes.

Deutsche Bank AG has filed a registration statement (including a prospectus) with the Securities and Exchange
Commission for the offering to which this pricing supplement relates. Before you invest, you should read the
prospectus in that registration statement and the other documents relating to this offering that Deutsche Bank AG has
filed with the SEC for more complete information about Deutsche Bank AG and this offering. You may obtain these
documents without cost by visiting EDGAR on the SEC website at www.sec.gov. Alternatively, Deutsche Bank AG,
any agent or any dealer participating in this offering will arrange to send you the prospectus, prospectus supplement,
product supplement and this pricing supplement if you so request by calling toll-free 1-800-311-4409.
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You may revoke your offer to purchase the notes at any time prior to the time at which we accept such offer by
notifying the applicable agent. We reserve the right to change the terms of, or reject any offer to purchase, the notes
prior to their issuance. We will notify you in the event of any changes to the terms of the notes, and you will be asked
to accept such changes in connection with your purchase of any notes. You may also choose to reject such changes, in
which case we may reject your offer to purchase the notes.

PS-3
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KEY TERMS

Issuer: Deutsche Bank AG, London Branch

Underlying Currency: U.S. dollar (“USD”)

Reference Currency: Euro (“EUR”)

Exchange Rate: The exchange rate for the U.S. dollar against the Euro on each date of calculation will be the
EUR/USD reference rate, as expressed as the number of U.S. dollars per one Euro, for settlement in two business days
as reported by the W.M. Company, which appears on Bloomberg screen “WMCO1” to the right of the caption “EUR”
under the caption “MID” at approximately 4:00 pm, London time, on such date of calculation.

By purchasing the notes, you are taking the view that the Exchange Rate will decrease, which means that it will take
fewer U.S. dollars to purchase one Euro at the Final Exchange Rate than at the Initial Exchange Rate (each as defined
below). Without limitation and in addition to any provisions in the accompanying product supplement, if the
foregoing Exchange Rate is unavailable (or is published in error), the Exchange Rate may be selected by the
Calculation Agent in good faith and in a commercially reasonable manner and/or the Determination Date may be
postponed by up to five Trading Days.

Face Amount: Each note will have a Face Amount of $1,000; $8,745,000 in the aggregate for all the notes; the
aggregate Face Amount of notes may be increased if the issuer, at its sole option, decides to sell an additional amount
of the notes on a date subsequent to the date of this pricing supplement.

Original Issue Price: 100.00% of the Face Amount

Purchase at amount other than the Face Amount: The amount we will pay you on the Stated Maturity Date for your
notes will not be adjusted based on the issue price you pay for your notes, so if you acquire notes at a premium (or
discount) to the Face Amount and hold them to the Stated Maturity Date, it could affect your investment in a number
of ways. The return on your investment in such notes will be lower (or higher) than it would have been had you
purchased the notes at the Face Amount.   See “Selected Risk Considerations—If You Purchase Your Notes at a Premium
to the Face Amount, the Return on Your Investment Will Be Lower Than the Return on Notes Purchased at the Face
Amount” on page PS-17 of this pricing supplement.

Cash Settlement Amount (on the Stated Maturity Date):

For each $1,000 Face Amount of notes, we will pay you on the Stated Maturity Date an amount in cash equal to:

• if the Currency Return is positive, the sum of (i) $1,000 Face Amount plus (ii) the product of (a) $1,000 times (b)
the Upside Participation Rate times (c) the Currency Return;

• if the Currency Return is zero, $1,000; or
• if the Currency Return is negative, the sum of (i) $1,000 plus (ii) the product of (a) $1,000 times (b) the Currency

Return.

You will lose some or all of your investment at maturity if the Currency Return is less than zero. Because the
Currency Return is calculated by subtracting the Final Exchange Rate from the Initial Exchange Rate and dividing the
resulting number by the Initial Exchange Rate, you will lose all of your initial investment if the Final Exchange Rate
is equal to or greater than 200.00% of the Initial Exchange Rate. However, in no case will the Cash Settlement
Amount be less than zero. Any Cash Settlement Amount is subject to the credit of the Issuer.
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Initial Exchange Rate: 1.28405

Final Exchange Rate: The Exchange Rate on the Determination Date

PS-4
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Currency Return: The performance of the Underlying Currency relative to the Reference Currency from the Initial
Exchange Rate to the Final Exchange Rate, calculated as follows:

Initial Exchange Rate – Final Exchange Rate
Initial Exchange Rate

Because the Currency Return is calculated by subtracting the Final Exchange Rate from the Initial Exchange Rate and
dividing the resulting number by the Initial Exchange Rate, the maximum positive Currency Return will equal 100%.
There is no comparable limit on the negative Currency Return. The Currency Return will be less than -100% if the
Final Exchange Rate is greater than 200% of the Initial Exchange Rate.

Upside Participation Rate: 103.00%

Trade Date: September 19, 2014

Original Issue Date: September 26, 2014

Determination Date: October 19, 2015, subject to postponement as described in the accompanying product
supplement on page 21 under “Description of Securities – Adjustments to Valuation Dates and Payment Dates.”

Stated Maturity Date: October 22, 2015, subject to postponement as described in the accompanying product
supplement on page 21 under “Description of Securities — Adjustments to Valuation Dates and Payment Dates.”

No Interest:  The notes do not pay interest.

No Listing:  The notes will not be listed on any securities exchange.

No Redemption:  The notes will not be subject to any redemption right or price dependent redemption right.

Business Day: As described under “Description of Securities — Certain Defined Terms” on page 17 of the accompanying
product supplement

Trading Day: As described under “Description of Securities — Certain Defined Terms” on page 17 of the accompanying
product supplement. The accompanying product supplement refers to a Trading Day as a “Currency Business Day.”

Use of Proceeds and Hedging: As described under “Use of Proceeds; Hedging” on page 30 of the accompanying product
supplement

Tax Consequences: Due to the lack of direct legal authority, there is substantial uncertainty regarding the U.S. federal
income tax consequences of an investment in the notes. In determining our responsibilities for information reporting
and withholding, if any, we intend to treat the notes as prepaid financial contracts that are not debt, with the
consequences described below. Our special tax counsel, Davis Polk & Wardwell LLP, has advised that while it
believes this treatment to be reasonable, it is unable to conclude that it is more likely than not that this treatment will
be upheld, and that other reasonable treatments are possible that could materially and adversely affect the timing and
character of income or loss on your notes. If the notes are treated as prepaid financial contracts that are not debt, you
should not recognize taxable income or loss prior to the taxable disposition of your notes (including at maturity). The
remainder of this discussion assumes that the treatment of the notes as prepaid financial contracts that are not debt is
respected, except where otherwise indicated.
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Your gain or loss on the notes should be treated as ordinary income or loss under Section 988 of the Internal Revenue
Code (the “Code”) unless, before the close of the day on which you acquire the notes, you make a valid election
pursuant to the applicable Treasury regulations

PS-5
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under Section 988 to treat such gain or loss as capital gain or loss (a “capital gain election”). Assuming that the notes are
properly treated as prepaid financial contracts that are not debt, our special tax counsel believes that it is reasonable to
treat the capital gain election as available and that, even if the notes are not so treated, there should be no adverse
consequences as a result of having made a protective capital gain election. However, because there is no direct legal
authority addressing the availability of the capital gain election for instruments such as the notes, our special tax
counsel is unable to conclude that it is more likely than not that the election is available.

To make the capital gain election (assuming it is available), you must, in accordance with the detailed procedures set
forth in the regulations under Section 988, either (a) clearly identify the notes on your books and records on the day
you acquire them as being subject to the election and file a prescribed statement verifying the election with your
federal income tax return or (b) obtain “independent verification” of the election. Assuming that you are permitted to,
and do, make the election, your gain or loss on the notes should be capital gain or loss and should be long-term capital
gain or loss if at the time of maturity or disposition you have held the notes for more than one year. The deductibility
of capital losses is subject to limitations. If you do not make a valid capital gain election, special reporting rules could
apply if your ordinary losses under Section 988 exceed a specified threshold.

It is possible that the notes might be treated as “foreign currency contracts” under the mark-to-market regime of Section
1256 of the Code. If Section 1256 were to apply, you would be required to mark your notes to market at the end of
each year (i.e., recognize income or loss as if the notes had been sold for fair market value).  Under this treatment, if
applicable, gain or loss recognized on marking the notes to market and on the disposition of the notes would be
ordinary in character absent a valid capital gain election (as described above).  If the election is available and a valid
election is made, gain or loss recognized on marking the notes to market and on maturity or disposition of the notes
would be treated as 60% long-term capital gain or loss and 40% short-term capital gain or loss, without regard to how
long you had held your notes.

In 2007, the U.S. Treasury Department and the Internal Revenue Service (the “IRS”) released a notice requesting
comments on various issues regarding the U.S. federal income tax treatment of “prepaid forward contracts” and similar
instruments. The notice focuses in particular on whether beneficial owners of these instruments should be required to
accrue income over the term of their investment. It also asks for comments on a number of related topics, including
the character of income or loss with respect to these instruments; the relevance of factors such as the nature of the
underlying property to which the instruments are linked; the degree, if any, to which income (including any mandated
accruals) realized by non-U.S. persons should be subject to withholding tax; and whether these instruments are or
should be subject to the “constructive ownership” regime, which very generally can operate to recharacterize certain
long-term capital gain as ordinary income and impose a notional interest charge. While the notice requests comments
on appropriate transition rules and effective dates, any Treasury regulations or other guidance promulgated after
consideration of these issues could materially and adversely affect the tax consequences of an investment in the notes,
possibly with retroactive effect.

In 2007, the IRS also released a revenue ruling holding that a particular financial instrument with some similarity to
the notes is properly treated as a debt instrument denominated in a foreign currency. The notes are distinguishable
from the instrument described in the revenue ruling, but if the reach of the revenue ruling were extended, it could
materially and adversely affect the tax consequences for U.S. holders of an investment in the notes, possibly with
retroactive effect.

You should review carefully the section of the accompanying product supplement entitled “U.S. Federal Income Tax
Consequences.” The preceding discussion, when read in combination with that section, constitutes the full opinion of
our special tax counsel regarding the material U.S. federal income tax consequences of owning and disposing of the
notes.
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Under current law, the United Kingdom will not impose withholding tax on payments made with respect to the notes.

PS-6
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For a discussion of certain German tax considerations relating to the notes, you should refer to the section in the
accompanying prospectus supplement entitled “Taxation by Germany of Non-Resident Holders.”

You should consult your tax adviser regarding the U.S. federal tax consequences of an investment in the notes
(including the availability of the capital gain election, possible alternative treatments and the issues presented by the
2007 notice and ruling), as well as tax consequences arising under the laws of any state, local or non-U.S. taxing
jurisdiction.

ERISA:  As described under “Benefit Plan Investor Considerations” on page PS-46 of the accompanying prospectus
supplement

Supplemental Plan of Distribution:  As described under “Supplemental Plan of Distribution (Conflicts of Interest)” on
page PS-20 in this pricing supplement and “Underwriting (Conflicts of Interest)” on page 31 of the accompanying
product supplement

Calculation Agent: Deutsche Bank AG, London Branch

CUSIP No.: 25152RQF3

ISIN No.: US25152RQF37

Not FDIC Insured: The notes are not bank deposits and are not insured by the Federal Deposit Insurance Corporation
(the “FDIC”) or any other governmental agency, nor are they obligations of, or guaranteed by, a bank.

PS-7
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HYPOTHETICAL EXAMPLES

The following table and chart are provided for purposes of illustration only.  They should not be taken as an indication
or prediction of future investment results and are intended merely to illustrate the impact that the various hypothetical
Final Exchange Rates on the Determination Date could have on the Cash Settlement Amount, assuming all other
variables remain constant.

The examples below are based on a range of Final Exchange Rates that are entirely hypothetical; no one can predict
what the Exchange Rate will be on any day throughout the term of the notes, and no one can predict what the Final
Exchange Rate will be on the Determination Date.  The Exchange Rate has been highly volatile in the past — meaning
that the Exchange Rate has changed considerably in relatively short periods — and its performance cannot be predicted
for any future period.

Any rate of return you may earn on an investment in the notes may be lower than a return you could earn on a
comparable investment directly linked to the Exchange Rate.

The information in the following examples reflects hypothetical rates of return on the offered notes assuming that they
are purchased on the Trade Date at the Face Amount and held to the Stated Maturity Date. The value of the notes and
our purchase price in secondary market transactions after the Trade Date, if any, will vary based on many economic
market factors, including interest rates, volatility of the Exchange Rate and our creditworthiness, and cannot be
predicted with accuracy. Any sale prior to the Stated Maturity Date could result in a substantial loss to you.

Key Terms and Assumptions

Face Amount $1,000

Initial Exchange Rate 1.28405

Upside Participation Rate 103.00%

Neither a market disruption event nor a non-Trading Day occurs on the Determination Date
The Exchange Rate is available and not published in error on the Determination Date
Notes purchased on the Original Issue Date at the Face Amount and held to the Stated Maturity Date

For these reasons, the actual performance of the Exchange Rate over the term of the notes, as well as the Cash
Settlement Amount, if any, may bear little relation to the hypothetical examples shown below or to the historical
exchange rates between the Underlying Currency and the Reference Currency shown elsewhere in this pricing
supplement.  For information about the historical exchange rates between the Underlying Currency and the Reference
Currency during recent periods, see “Historical Information” below.

The values in the left column of the table below represent hypothetical Final Exchange Rates. The levels in the center
column represent the hypothetical Currency Return, based on the corresponding hypothetical Final Exchange
Rate.  The amounts in the right column represent the hypothetical Cash Settlement Amount, based on the
corresponding hypothetical Currency Return, and are expressed as percentages of the Face Amount of a note (rounded
to the nearest one-hundredth of a percent).  Thus, a hypothetical Cash Settlement Amount of 100.00% means that the
value of the cash payment that we would deliver for each $1,000 of the outstanding Face Amount of notes on the
Stated Maturity Date would equal 100.00% of the Face Amount of a note, based on the corresponding hypothetical
Currency Return and the assumptions noted above.  Please note that the hypothetical examples shown below do not
take into account the effects of applicable taxes.  The numbers appearing in the table, paragraphs and chart below may
have been rounded for ease of analysis.
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The Final Exchange Rate will be determined on the Determination Date. The Currency Return will be equal to the
quotient of (i) the Initial Exchange Rate minus the Final Exchange Rate divided by (ii) the Initial Exchange Rate,
expressed as a positive, zero or negative percentage.

PS-8
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Hypothetical Final
Exchange Rate

(Expressed as Number of
U.S. Dollars Per One

Euro)
Hypothetical Currency

Return

Hypothetical Cash Settlement
Amount (as Percentage of Face

Amount)
0.00000 100.00% 203.00%
0.32101 75.00% 177.25%
0.64203 50.00% 151.50%
0.96304 25.00% 125.75%
1.09144 15.00% 115.45%
1.15565 10.00% 110.30%
1.21985 5.00% 105.15%
1.28405 0.00% 100.00%
1.34825 -5.00% 95.00%
1.41246 -10.00% 90.00%
1.47666 -15.00% 85.00%
1.60506 -25.00% 75.00%
1.92608 -50.00% 50.00%
2.24709 -75.00% 25.00%
2.56810 -100.00% 0.00%
2.88911 -125.00% 0.00%

If, for example, the Currency Return were determined to be -75.00%, the Cash Settlement Amount would be 25.00%
of the Face Amount of notes, as shown in the table above. As a result, if you purchased your notes on the Original
Issue Date at the Face Amount and held them to the Stated Maturity Date, you would lose 75.00% of your investment.

If you purchased your notes at a premium to the Face Amount, you would lose a correspondingly higher percentage of
your investment.

The following chart shows a graphical illustration of the hypothetical Cash Settlement Amount (expressed as a
percentage of the Face Amount of notes), if the Currency Return were any of the hypothetical percentages shown on
the horizontal axis. The chart shows that any hypothetical Currency Return of less than 0.00% (the section left of the
0.00% marker on the horizontal axis) would result in a hypothetical Cash Settlement Amount of less than 100.00% of
the Face Amount of notes (the section below the 100.00% marker on the vertical axis) and, accordingly, in a loss of
principal to the holder of the notes.

PS-9
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The Cash Settlement Amounts shown above are entirely hypothetical; they are based on hypothetical Exchange Rates
that may not be achieved on the Determination Date, and on assumptions that may prove to be erroneous.  The actual
market value of your notes on the Stated Maturity Date or at any other time, including any time you may wish to sell
your notes, may bear little relation to the hypothetical Cash Settlement Amount shown above, and these amounts
should not be viewed as an indication of the financial return on an investment in the notes.  The hypothetical Cash
Settlement Amount in the examples above assume you purchased your notes at their Face Amount and have not been
adjusted to reflect the actual issue price you pay for your notes. The return on your investment (whether positive or
negative) in your notes will be affected by the amount you pay for your notes. If you purchase your notes for a price
other than the Face Amount, the return on your investment will differ from, and may be significantly lower than, the
hypothetical returns suggested by the above examples. Please read “Selected Risk Considerations — Many Economic and
Market Factors Will Impact the Value of the Notes” in this pricing supplement.

We cannot predict the actual Final Exchange Rate or what the market value of the notes will be on any particular day,
nor can we predict the relationship between the Exchange Rate and the market value of your notes at any time prior to
the Stated Maturity Date. The actual amount that you will receive, if any, at maturity and the rate of return on the
notes will depend on the actual Final Exchange Rate determined by the Calculation Agent as described above.
Moreover, the assumptions on which the hypothetical returns are based may turn out to be inaccurate. Consequently,
the amount of cash to be paid in respect of your notes, if any, on the Stated Maturity Date may be very different from
the information reflected in the table and chart above.
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SELECTED RISK CONSIDERATIONS

An investment in the notes involves significant risks. Investing in the notes is not equivalent to investing directly in
the applicable currencies or other instruments linked to the Exchange Rate. In addition to these selected risk
considerations, you should review the “Risk Factors” section of the accompanying product supplement.

You May Lose Some or All of Your Investment in the Notes

The notes do not pay interest and do not guarantee any return of your investment.  The return on the notes at maturity
is linked to the performance of the Underlying Currency relative to the Reference Currency and will depend on
whether, and the extent to which, the Currency Return is positive, zero or negative. If the Currency Return is less than
zero, you will lose 1.00% for every 1.00% the Currency Return is less than zero. In this circumstance, you will lose
some or all of your investment in the notes.

Due to the Currency Return Formula, the Return on Your Notes Is Limited

Due to the Currency Return formula, the Cash Settlement Amount for each $1,000 Face Amount of notes is limited to
$1,000 plus the product of $1,000 times the Upside Participation Rate, as the Currency Return can never be above
100%.

The Notes Do Not Pay Interest

As a holder of the notes, you will not receive interest payments. As a result, even if the Cash Settlement Amount for
your notes exceeds the Face Amount, the overall return you earn on your notes may be less than you would have
earned by investing in a non-currency-linked debt security of comparable maturity that bears interest at a prevailing
market rate.

The Notes Are Subject to Our Creditworthiness

The notes are senior unsecured obligations of the Issuer, Deutsche Bank AG, and are not, either directly or indirectly,
an obligation of any third party. Any payment(s) to be made on the notes depends on the ability of Deutsche Bank AG
to satisfy its obligations as they come due. An actual or anticipated downgrade in Deutsche Bank AG’s credit rating or
increase in the credit spreads charged by the market for taking our credit risk will likely have an adverse effect on the
value of the notes. As a result, the actual and perceived creditworthiness of Deutsche Bank AG will affect the value of
the notes and in the event Deutsche Bank AG were to default on its payment obligations, you might not receive any
amount(s) owed to you under the terms of the notes and you could lose your entire investment.

The Issuer’s Estimated Value of the Notes on the Trade Date Is Less Than the Original Issue Price of the Notes

The Issuer’s estimated value of the notes on the Trade Date (as disclosed on the cover of this pricing supplement) is
less than the Original Issue Price of the notes.  The difference between the Original Issue Price and the Issuer’s
estimated value of the notes on the Trade Date is due to the inclusion in the Original Issue Price of the agent’s
commissions, if any, and the cost of hedging our obligations under the notes through one or more of our affiliates.
Such hedging cost includes our or our affiliates’ expected cost of providing such hedge, as well as the profit we or our
affiliates expect to realize in consideration for assuming the risks inherent in providing such hedge. The Issuer’s
estimated value of the notes is determined by reference to an internal funding rate and our pricing models. The
internal funding rate is typically lower than the rate we would pay when we issue conventional debt securities on
equivalent terms. This difference in funding rate, as well as the agent’s commissions, if any, and the estimated cost of
hedging our obligations under the notes, reduces the economic terms of the notes to you and is expected to adversely
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affect the price at which you may be able to sell the notes in any secondary market. In addition, our internal pricing
models are proprietary and rely in part on certain assumptions about future events, which may prove to be
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incorrect.  If at any time a third party dealer were to quote a price to purchase your notes or otherwise value your
notes, that price or value may differ materially from the estimated value of the notes determined by reference to our
internal funding rate and pricing models.  This difference is due to, among other things, any difference in funding
rates, pricing models or assumptions used by any dealer who may purchase the notes in the secondary market.

Legal and Regulatory Risks

Legal and regulatory changes could adversely affect currency exchange rates. In addition, many governmental
agencies and regulatory organizations are authorized to take extraordinary actions in the event of market emergencies.
It is not possible to predict the effect of any future legal or regulatory action relating to currency exchange rates, but
any such action could cause unexpected volatility and instability in currency markets with a substantial and adverse
effect on the performance of the Underlying Currency relative to the Reference Currency and, consequently, the value
of and return on the notes.

The Method of Calculating the Currency Return Will Diminish Any Strengthening of the Underlying Currency and
Magnify Any Underlying Currency Weakening Relative to the Reference Currency

The Currency Return for the Underlying Currency is calculated by subtracting the Final Exchange Rate from the
Initial Exchange Rate and dividing the resulting number by the Initial Exchange Rate. However, another way to
calculate the return of the Underlying Currency relative to the Reference Currency is to calculate the return that would
be achieved by converting Euros into U.S. dollars at the Initial Exchange Rate on the Trade Date and then on the
Determination Date, converting back into Euros (which we refer to as a conversion return). The conversion return is
calculated by subtracting the Final Exchange Rate from the Initial Exchange Rate and dividing the resulting number
by the Final Exchange Rate. Under the calculation method of the Currency Return, the denominator of the fraction
will always be smaller than in a conversion return equation if the Underlying Currency weakens relative to the
Reference Currency and greater than a conversion return equation if the Reference Currency strengthens relative to the
Underlying Currency. As a result, any Underlying Currency appreciation relative to the Reference Currency will be
diminished, while any Underlying Currency depreciation relative to the Reference Currency will be magnified, as
compared to the conversion return. For example, assuming the Initial Exchange Rate is 1.0, if the Exchange Rate were
to decrease (meaning the Underlying Currency strengthens relative to the Reference Currency) to a Final Exchange
Rate of 0.9, the Currency Return would be 10.00%. However, the conversion return for a Final Exchange Rate of 0.9
would have been 11.11%. Conversely, if the Exchange Rate were to increase (meaning the Underlying Currency
weakens relative to the Reference Currency) to a Final Exchange Rate of 1.1, the Currency Return, would be -10.00%.
However, the conversion return for a Final Exchange Rate of 1.1 would have been only -9.09%.

If You Calculate the Return on Your Notes Using an Exchange Rate That Is Expressed as the Number of Euro per
One U.S. Dollar, the Return on Your Notes Will Be Materially Different from the Results Obtained Using the

Exchange Rate for the Notes, Which Is Expressed as the Number of U.S. Dollars per One Euro

The amount that you will be paid on your notes on the Stated Maturity Date will be based on the performance of the
Exchange Rate, as measured by the Currency Return formula, which will be calculated by subtracting the Final
Exchange Rate from the Initial Exchange Rate and dividing the resulting number by the Initial Exchange Rate.  The
Exchange Rate is expressed as the number of U.S. dollars needed to purchase one Euro.  If you calculate the return on
your notes using an exchange rate that is expressed as the number of Euro per one U.S. dollar instead, the return on
your notes will be materially different from the results obtained using the Exchange Rate. For example, assuming a
hypothetical Initial Exchange Rate of 2.00 (i.e., two U.S. dollars are needed to buy one Euro), if the hypothetical Final
Exchange Rate increases to 2.50 (i.e., 2.50 U.S. dollars are needed to buy one Euro), then the percentage change in the
Initial Exchange Rate to the Final Exchange Rate would be 25% and the Currency Return would be -25%. If the
exchange rate were instead presented in terms of the number of Euro per U.S. dollar, then the hypothetical initial
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approximately 0.50 and the hypothetical final exchange rate would be approximately 0.40 and the percentage change
in the initial exchange rate to the final exchange rate would be -20% and the Currency Return would be 20%.

The Notes Are Subject to Currency Exchange Rate Risk

Investors in the notes will be exposed to currency exchange rate risk with respect to the Underlying Currency and the
Reference Currency. The Currency Return will depend on the extent to which the Underlying Currency strengthens or
weakens against the Reference Currency. Foreign currency exchange rates vary over time, and may vary considerably
during the term of the notes. Changes in foreign currency exchange rates result from the interaction of many factors
directly or indirectly affecting economic and political conditions in the Underlying Currency’s country and economic
and political developments in the Reference Currency’s country. Additionally, the volatility of the currency exchange
rate between the Underlying Currency and the Reference Currency could affect the value of the notes.

Of particular importance to currency exchange rate risk are:

• existing and expected rates of inflation;

• existing and expected interest rate levels;

• political, civil or military unrest;

• the balance of payments between the United States and the countries that use the Euro; and

• the extent of governmental surpluses or deficits in the United States and the countries that use the Euro.

All of these factors are in turn sensitive to the monetary, fiscal and trade policies pursued by the governments of the
United States, the countries that use the Euro and other countries important to international trade and finance.

Currency Markets May Be Volatile

The notes are linked to the performance of the U.S. dollar, as the Underlying Currency, relative to the Euro, as the
Reference Currency, and investors should consider factors that could affect the Underlying Currency or the Reference
Currency during the term of the notes. Currency markets may be highly volatile, particularly in relation to emerging or
developing nations’ currencies, and, in certain market conditions, also in relation to developed nations’ currencies.
Significant changes, including changes in liquidity and prices, can occur in such markets within very short periods of
time. Foreign currency risks include, but are not limited to, convertibility risk, market volatility and the potential
impact of actions taken by governments, which may include the regulation of exchange rates or foreign investments,
the imposition of taxes, the issuance of new currency to replace an existing currency or the evaluation or revaluation
of a currency. These factors may affect the Exchange Rate and, therefore, the value of your notes in varying ways.

The Notes Are Linked to the Performance of a Single Underlying Currency Relative to a Reference Currency and
Therefore Expose You to Significant Non-Diversified Currency Risk

Your investment in the notes is subject to the risk of significant fluctuations in the performance of a single currency,
the U.S. dollar, relative to the Euro. Because the notes are linked to a single currency as opposed to a basket of
currencies, adverse movements in the exchange rate between the Underlying Currency and the Reference Currency
will not8;), as amended and supplemented by a First Supplemental Indenture, dated as of August 1, 2009 (the
Indenture, as amended and supplemented, is herein referred to as the �Indenture�), copies of which are included as
exhibits to the registration statement of which this prospectus is a part.
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The Debt Securities to be issued under the Indenture will be unsecured general obligations of Con Edison ranking equally and ratably in right of
payment with the other unsecured debt securities of Con Edison issued under the Indenture that are not subordinated obligations of Con Edison
(�Subordinated Securities�); provided, however, that if so provided in the prospectus supplement relating to a series of Debt Securities, the Debt
Securities will be Subordinated Securities.

There is no requirement that future issues of Debt Securities of Con Edison be issued under the Indenture, and Con Edison will be free to employ
other indentures or documentation, containing provisions different from those included in the Indenture or applicable to one or more issues of
Debt Securities, in connection with future issues of such other Debt Securities. Any such other indenture or documentation would be described
in a prospectus supplement or in a revision to this prospectus.

The Indenture does not specifically restrict the ability of Con Edison to engage in transactions which could have the effect of increasing the ratio
of debt to equity capitalization of Con Edison or a successor corporation. For example, the Indenture does not limit the amount of indebtedness
of Con Edison, the payment of dividends by Con Edison or the acquisition by Con Edison of any of the equity securities of Con Edison or Con
Edison of New York. The Indenture also permits Con Edison to merge or consolidate or to transfer its assets, subject to certain conditions (see
�Consolidation, Merger and Sale� below). Con Edison must obtain approvals from state and/or federal regulatory bodies to merge or consolidate.

The following summary of the Indenture does not purport to be complete and is subject to, and qualified in its entirety by reference to, the
Indenture, including the definitions therein of certain terms.

General: The Indenture provides that the Debt Securities offered and other unsecured debt securities of Con Edison issued under the Indenture,
without limitation as to aggregate principal amount (collectively the �Indenture Securities�), may be issued in one or more series, in each case as
authorized from time to time by Con Edison.

Reference is made to the prospectus supplement relating to the Debt Securities offered for any of the following terms not provided herein:

(1) the title of the Debt Securities;

(2) the aggregate principal amount of the Debt Securities;

(3) the percentage of the principal amount representing the price for which the Debt Securities shall be issued;

(4) the date or dates on which the principal of, and premium, if any, on the Debt Securities shall be payable;

(5) the rate or rates (which may be fixed or variable) at which the Debt Securities shall bear interest, if any, or the method by which such
rate or rates shall be determined;

(6) if the amount of payments of the principal of, premium, if any, or interest, if any, on the Debt Securities may be determined with
reference to an index, formula or other method, the manner in which such amounts shall be determined;
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(7) the date or dates from which any such interest shall accrue, or the method by which such date or dates shall be determined, the dates
on which any such interest shall be payable and any record dates therefor and the basis for the computation of interest, if other than a
360-day year consisting of twelve 30-day months;

(8) the place or places where the principal of, and premium, if any, and interest, if any, on the Debt Securities shall be payable;

(9) the period or periods, if any, within which, the price or prices at which, and the terms and conditions upon which the Debt Securities
may be redeemed, in whole or in part, at the option of Con Edison;

(10) the obligation, if any, of Con Edison to redeem, purchase or repay the Debt Securities pursuant to any sinking fund or analogous
provision or at the option of a holder thereof and the period or periods within which, the price or prices at which and the terms and
conditions upon which the Debt Securities shall be redeemed, purchased or repaid pursuant to such obligation;

(11) whether the Debt Securities shall be issued in whole or in part in the form of one or more Global Securities and, if so, the identity of
the Depositary for such Global Security or Global Securities;

(12) if other than $1,000 or an integral multiple thereof, the denominations in which the Debt Securities shall be issued;

(13) if other than the principal amount thereof, the portion of the principal amount of the Debt Securities payable upon declaration of
acceleration of the maturity of the Debt Securities;

(14) any deletions from or modifications of or additions to the Events of Default set forth in Section 6.01 of the Indenture pertaining to
the Debt Securities;

(15) the provisions, if any, relating to the defeasance of Debt Securities of a series prior to the maturity thereof pursuant to Section 12.02
of the Indenture (see �Satisfaction and Discharge of Indenture; Defeasance�);

(16) the terms, if any, upon which Con Edison may elect not to pay interest on an interest payment date;

(17) the provisions, if any, relating to the subordination of the Debt Securities pursuant to Article 14 of the Indenture (see �Subordination�);
and

(18) any other terms of the Debt Securities not inconsistent with the provisions of the Indenture and not adversely affecting the rights of
any other series of Indenture Securities then outstanding. (Section 2.03)

Con Edison may authorize the issuance and provide for the terms of a series of Indenture Securities pursuant to a resolution of its Board of
Directors or any duly authorized committee thereof or pursuant to a supplemental indenture. The provisions of the Indenture described above
permit Con Edison, in addition to issuing Indenture Securities with terms different from those of Indenture Securities previously issued, to
�reopen� a previous issue of a series of Indenture Securities and to issue additional Indenture Securities of such series.

The Indenture Securities will be issued only in registered form without coupons and, unless otherwise provided with respect to a series of
Indenture Securities, in denominations of $1,000 and integral multiples thereof. (Section 2.02) Indenture Securities of a series may be issued in
whole or in part in the form of one or more Global Securities (see �Global Securities�). One or more Global Securities will be issued in a
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denomination or aggregate denominations equal to the aggregate principal amount of outstanding Indenture Securities of the series to be
represented by such Global Security or Global Securities. (Section 2.01) No service charge will be made for any transfer or exchange of
Indenture Securities, but Con Edison may require payment of a sum sufficient to cover any tax or other governmental charge payable in
connection therewith. (Section 2.05)

One or more series of the Indenture Securities may be issued with the same or various maturities at par or at a discount. Debt Securities bearing
no interest or interest at a rate which at the time of issuance is below the
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market rate (�Original Issue Discount Securities�) will be sold at a discount (which may be substantial) below their stated principal amount.
Federal income tax consequences and other special considerations applicable to any such Original Issue Discount Securities will be described in
the prospectus supplement relating thereto.

Subordination: If the prospectus supplement relating to a particular series of Indenture Securities so provides, such securities will be
Subordinated Securities and the payment of the principal of, premium, if any, and interest on the Subordinated Securities will be subordinate and
junior in right of payment to the prior payment in full of all Senior Indebtedness to the extent set forth in the next paragraph. (Section 14.01)

In the event (a) of any distribution of assets of Con Edison in bankruptcy, reorganization or receivership proceedings, or upon an assignment for
the benefit of creditors, or any other marshalling of assets and liabilities of Con Edison, except for a distribution in connection with a
consolidation, merger, sale, transfer or lease permitted under the Indenture (see �Consolidation, Merger and Sale�), or (b) the principal of any
Senior Indebtedness shall have been declared due and payable by reason of an event of default with respect thereto and such event of default
shall not have been rescinded, then the holders of Subordinated Securities will not be entitled to receive or retain any payment, or distribution of
assets of Con Edison, in respect of the principal of, premium, if any, and interest on the Subordinated Securities until the holders of all Senior
Indebtedness (or, in the circumstances described in the foregoing clause (b), all Senior Indebtedness due and payable by reason of such an event
of default) receive payment of the full amount due in respect of the principal of, premium, if any, and interest on the Senior Indebtedness or
provision for such payment on the Senior Indebtedness shall have been made. (Section 14.02)

Subject to the payment in full of all Senior Indebtedness, the holders of the Subordinated Securities shall be subrogated to the rights of the
holders of the Senior Indebtedness to receive payments or distributions applicable to the Senior Indebtedness until all amounts owing on the
Subordinated Securities shall be paid in full. (Section 14.03)

�Senior Indebtedness� means all indebtedness of Con Edison for the repayment of money borrowed (whether or not represented by bonds,
debentures, notes or other securities) other than the indebtedness evidenced by the Subordinated Securities and any indebtedness subordinated
to, or subordinated on parity with, the Subordinated Securities. Senior Indebtedness does not include customer deposits or other amounts
securing obligations of others to Con Edison. (Section 14.01)

The Indenture does not limit the aggregate amount of Senior Indebtedness that Con Edison may issue. As of June 30, 2009, $10.4 billion of
Senior Indebtedness was outstanding, not including as �Senior Indebtedness� $1.2 billion of guarantees by Con Edison of certain obligations of its
subsidiaries.

Redemption: If the prospectus supplement relating to a particular series of Indenture Securities so provides, such securities will be subject to
redemption at the option of Con Edison. Notice of any redemption of Indenture Securities shall be given to the registered holders of such
securities not less than 30 days nor more than 60 days prior to the date fixed for redemption. If less than all of a series of Indenture Securities are
to be redeemed, the Trustee shall select, in such manner as in its sole discretion it shall deem appropriate and fair, the Indenture Securities of
such series or portions thereof to be redeemed.

Global Securities: The Indenture Securities of a series may be issued in whole or in part in the form of one or more Global Securities that will
be deposited with, or on behalf of, the Depositary identified in the prospectus supplement relating thereto. Unless and until it is exchanged in
whole or in part for Indenture Securities in definitive form, a Global Security may not be transferred except as a whole by the Depositary for
such Global Security to a nominee of such Depositary or by a nominee of such Depositary to such Depositary or another nominee of such
Depositary or by such Depositary or any such nominee to a successor Depositary or a nominee of such successor Depositary. (Sections 2.01 and
2.05)
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The specific terms of the depositary arrangement with respect to any Indenture Securities of a series will be described in the prospectus
supplement relating thereto. Con Edison anticipates that the following provisions will apply to all depositary arrangements.

Upon the issuance of a Global Security, the Depositary for such Global Security will credit, on its book entry registration and transfer system,
the respective principal amounts of the Indenture Securities represented by such Global Security to the accounts of institutions that have
accounts with such Depositary (�participants�). The accounts to be credited shall be designated by the underwriters through which such Indenture
Securities were sold. Ownership of beneficial interests in a Global Security will be limited to participants or persons that may hold interests
through participants. Ownership of beneficial interests in such Global Security will be shown on, and the transfer of that ownership will be
effected only through, records maintained by the Depositary for such Global Security or by participants or persons that hold through participants.
The laws of some states require that certain purchasers of securities take physical delivery of such securities in definitive form. Such limits and
such laws may impair the ability to transfer beneficial interests in a Global Security.

So long as the Depositary for a Global Security, or its nominee, is the owner of such Global Security, such Depositary or such nominee, as the
case may be, will be considered the sole owner or holder of the Indenture Securities represented by such Global Security for all purposes under
the Indenture. Except as set forth below, owners of beneficial interests in a Global Security will not be entitled to have Indenture Securities of
the series represented by such Global Security registered in their names, will not receive or be entitled to receive physical delivery of Indenture
Securities of such series in definitive form and will not be considered the owners or holders thereof under the Indenture.

Payments of principal of, premium, if any, and interest, if any, on Indenture Securities registered in the name of or held by a Depositary or its
nominee will be made to the Depositary or its nominee, as the case may be, as the registered owner of the Global Security representing such
Indenture Securities. None of Con Edison, the Trustee or any paying agent for such Indenture Securities will have any responsibility or liability
for any aspect of the records relating to, or payments made on account of, beneficial ownership interests in a Global Security for such Indenture
Securities or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Con Edison expects that the Depositary for Indenture Securities of a series, upon receipt of any payment of principal, premium, if any, or
interest, if any, in respect of a Global Security will immediately credit participants� accounts with payments in amounts proportionate to their
respective beneficial interests in the principal amount of such Global Security as shown on the records of such Depositary. Con Edison also
expects that payments by participants to owners of beneficial interests in such Global Security held through such participants will be governed
by standing instructions and customary practices, as is now the case with securities registered in �street name,� and will be the responsibility of
such participants.

If a Depositary for Indenture Securities of a series is at any time unwilling or unable to continue as Depositary and a successor depositary is not
appointed by Con Edison within 90 days, Con Edison will issue Indenture Securities of such series in definitive form in exchange for the Global
Security or Global Securities representing the Indenture Securities of such series. In addition, Con Edison may at any time and in its sole
discretion determine not to have any Indenture Securities of a series represented by one or more Global Securities and, in such event, will issue
Indenture Securities of such series in definitive form in exchange for the Global Security or Global Securities representing such Indenture
Securities. Further, if Con Edison so specifies with respect to the Indenture Securities of a series, each person specified by the Depositary of the
Global Security representing Indenture Securities of such series may, on terms acceptable to Con Edison and the Depositary for such Global
Security, receive Indenture Securities of the series in definitive form. In any such instance, each person so specified by the Depositary of the
Global Security will be entitled to physical delivery in definitive form of Indenture Securities of the series represented by such Global Security
equal in principal amount to such person�s beneficial interest in the Global Security.
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Payments and Paying Agents: Unless otherwise indicated in the prospectus supplement, payment of principal of and premium, if any, on
Indenture Securities will be made against surrender of such Indenture Securities at The Bank of New York Mellon, Corporate Trust Operations,
111 Sanders Creek Parkway, East Syracuse, NY 13057. Unless otherwise indicated in the prospectus supplement, payment of any installment of
interest on Indenture Securities will be made to the person in whose name such Indenture Security is registered at the close of business on the
record date for such interest. Unless otherwise indicated in the prospectus supplement, payments of such interest will be made at The Bank of
New York Mellon, or by a check mailed to each holder of an Indenture Security at such holder�s registered address.

All moneys paid by Con Edison to a paying agent for the payment of principal of, premium, if any, or interest, if any, on any Indenture Security
that remain unclaimed at the end of two years after such principal, premium or interest shall have become due and payable will be repaid to Con
Edison and the holder of such Indenture Security entitled to receive such payment will thereafter look only to Con Edison for payment thereof.
(Section 12.05) However, any such payment shall be subject to escheat pursuant to state abandoned property laws.

Consolidation, Merger and Sale: The Indenture permits Con Edison, without the consent of the holders of any of the Indenture Securities, to
consolidate with or merge into any other corporation or sell, transfer or lease its properties as an entirety or substantially as an entirety to any
person, provided that: (i) the successor is a corporation organized under the laws of the United States of America or any state thereof; (ii) the
Successor assumes Con Edison�s obligations under the Indenture and the Indenture Securities; (iii) immediately after giving effect to the
transaction, no Event of Default (see �Default and Certain Rights on Default�) and no event that, after notice or lapse of time, or both, would
become an Event of Default, shall have occurred and be continuing; and (iv) certain other conditions are met. (Section 11.02) The Indenture
does not restrict the merger of another corporation into Con Edison.

Modification of the Indenture: The Indenture contains provisions permitting Con Edison and the Trustee, without the consent of the holders of
the Indenture Securities, to execute supplemental indentures to, among other things, establish the form and terms of any series of Indenture
Securities issuable thereunder by one or more supplemental indentures and to add to the conditions, limitations or restrictions to be observed by
Con Edison and to cure any ambiguity or to correct or supplement any provision contained in the Indenture which may be defective or
inconsistent with any other provision contained therein or to make such other provisions in regard to matters or questions arising under the
Indenture as shall not be inconsistent with the provisions of the Indenture and shall not adversely affect the interests of the holders of the
Indenture Securities. The Indenture also contains provisions permitting Con Edison and the Trustee, with the consent of the holders of a majority
in aggregate principal amount of the Indenture Securities of any series at the time outstanding, evidenced as in the Indenture provided, to execute
supplemental indentures adding any provisions to or changing in any manner or eliminating any of the provisions of the Indenture or of any
supplemental indenture with respect to Indenture Securities of such series, or modifying in any manner the rights of the holders of the Indenture
Securities of such series; provided, however, that no such supplemental indenture shall (i) extend the fixed maturity, or the earlier optional date
of maturity, if any, of any Indenture Security of a particular series or reduce the principal amount thereof or the premium thereon, if any, or
reduce the rate or extend the time of payment of interest thereon, or make the principal thereof or premium, if any, or interest thereon payable in
any coin or currency other than that provided in the Indenture Security, without the consent of the holder of each Indenture Security so affected,
or (ii) reduce the principal amount of Indenture Securities of any series, the holders of which are required to consent to any such supplemental
indenture, without the consent of the holders of all Indenture Securities of such series outstanding thereunder. (Sections 10.01 and 10.02)

Default and Certain Rights on Default: The Indenture provides that the Trustee or the holders of 25% or more in aggregate principal amount
of Indenture Securities of a series outstanding thereunder may declare the principal of all Indenture Securities of such series to be due and
payable immediately, if any Event of Default
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with respect to such series of Indenture Securities shall occur and be continuing. However, if all defaults with respect to Indenture Securities of
such series (other than non-payment of accelerated principal) are cured, the holders of a majority in aggregate principal amount of the Indenture
Securities of such series outstanding thereunder may waive the default and rescind the declaration and its consequences. Events of Default with
respect to a series of Indenture Securities include (unless specifically deleted in the supplemental indenture or Board Resolution under which
such series of Indenture Securities is issued, or modified in any such supplemental indenture):

(i) failure to pay interest when due on any Indenture Security of such series, continued for 30 days;

(ii) failure to pay principal or premium, if any, when due on any Indenture Security of such series;

(iii) failure to perform any other covenant of Con Edison in the Indenture or the Indenture Securities of such series (other than a covenant
included in the Indenture or the Indenture Securities solely for the benefit of series of Indenture Securities other than such series),
continued for 60 days after written notice from the Trustee or the holders of 25% or more in aggregate principal amount of the
Indenture Securities of such series outstanding thereunder;

(iv) certain events of bankruptcy, insolvency or reorganization; and

(v) any other Event of Default as may be specified for such series. (Section 6.01)
The Indenture provides that the holders of a majority in aggregate principal amount of the Indenture Securities of any series outstanding
thereunder may, subject to certain exceptions, direct the time, method and place of conducting any proceeding for any remedy available to, or
exercising any power or trust conferred upon, the Trustee with respect to Indenture Securities of such series and may on behalf of all holders of
Indenture Securities of such series waive any past default and its consequences with respect to Indenture Securities of such series, except a
default in the payment of the principal of or premium, if any, or interest on any of the Indenture Securities of such series. (Section 6.06)

Holders of Indenture Securities of any series may not institute any proceeding to enforce the Indenture unless the Trustee thereunder shall have
refused or neglected to act for 60 days after a request and offer of satisfactory indemnity by the holders of 25% or more in aggregate principal
amount of the Indenture Securities of such series outstanding thereunder. Notwithstanding any other provision of the Indenture, however, the
right of any holder of Indenture Securities of any series to enforce payment of principal of or premium, if any, or interest on the holder�s
Indenture Securities when due shall not be impaired. (Section 6.04)

The Trustee is required to give the holders of Indenture Securities of any series notice of defaults with respect to such series (Events of Default
summarized above, exclusive of any grace period and irrespective of any requirement that notice of default be given) as to which it has received
written notice within 90 days after the occurrence thereof, unless cured before the giving of such notice, but, except for defaults in payments of
principal of, premium, if any, or interest on the Indenture Securities of such series, the Trustee may withhold notice if and so long as it
determines in good faith that the withholding of such notice is in the interests of such holders. (Section 6.07)

Con Edison is required to deliver to the Trustee each year an Officers� Certificate stating whether such officers have obtained knowledge of any
default by Con Edison in the performance of certain covenants and, if so, specifying the nature thereof. (Section 4.06)

Concerning the Trustee: The Indenture provides that the Trustee shall, prior to the occurrence of any Event of Default with respect to the
Indenture Securities of any series and after the curing or waiving of all Events of Default with respect to such series which have occurred,
perform only such duties as are specifically set forth in the Indenture and no implied covenants or obligations shall be read into the Indenture
against the Trustee. During the existence of any Event of Default with respect to the Indenture Securities of any series, the
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Trustee shall exercise such of the rights and powers vested in it under the Indenture with respect to such series and use the same degree of care
and skill in their exercise as a prudent man would exercise or use under the circumstances in the conduct of his own affairs. (Section 7.01)

The Trustee may acquire and hold Indenture Securities and, subject to certain conditions, otherwise deal with Con Edison as if it were not
Trustee under the Indenture. (Section 7.04)

The Bank of New York Mellon, which is the Trustee under the Indenture, is a participating bank under Con Edison�s revolving credit agreement
and is a depository for funds and performs other services for, and transacts other banking business with, Con Edison in the normal course of
business.

Satisfaction and Discharge of Indenture; Defeasance: The Indenture may be satisfied and discharged upon delivery of all outstanding
Indenture Securities for cancellation or if all other Indenture Securities are to be paid within one year, at maturity or upon redemption, upon
deposit with the Trustee of amounts sufficient for such payment and all other sums due under the Indenture. (Section 12.01) In addition, the
Indenture provides that if, at any time after the date of the Indenture, Con Edison, if so permitted with respect to Indenture Securities of a
particular series, shall deposit with the Trustee, in trust for the benefit of the holders thereof, (i) funds sufficient to pay, or (ii) such amount of
obligations issued or guaranteed by the United States of America as will, or will together with the income thereon without consideration of any
reinvestment thereof, be sufficient to pay all sums due for principal of, premium, if any, and interest on the Indenture Securities of such series, as
they shall become due from time to time, and certain other conditions are met, the Trustee shall cancel and satisfy the Indenture with respect to
such series to the extent provided therein. (Section 12.02) The prospectus supplement describing the Indenture Securities of such series will
more fully describe the provisions, if any, relating to such defeasance of the Indenture with respect to such series.

Reports Furnished Securityholders: Con Edison will furnish the holders of Indenture Securities copies of all annual financial reports
distributed to its stockholders generally as soon as practicable after the mailing of such material to the stockholders. (Section 4.07)

DESCRIPTION OF COMMON SHARES

Con Edison�s authorized capital stock consists of 500,000,000 Common Shares ($0.10 par value per share), of which 274,985,240 shares were
issued and outstanding as of July 31, 2009, and 6,000,000 preferred shares ($1.00 par value per share) (�Preferred Shares�), of which no shares
have been issued. Con Edison�s Board of Directors is authorized from time to time to issue the Preferred Shares as Preferred Shares of any series
and, in connection with the creation of each such series, to fix by the resolution or resolutions providing for the issuance thereof the number of
shares of such series and the designations, relative rights, preferences and limitations (including dividend, liquidation and voting rights,
preferences and limitations) of such series to the full extent permitted by the law of the State of New York, except that holders of the Preferred
Shares shall not be entitled to more than one vote for each Preferred Share held. The Preferred Shares will have no voting rights, except as so
fixed or as required by applicable law.

The following description of the Common Shares does not purport to be complete and is subject to, and qualified in its entirety by reference to
Con Edison�s Restated Certificate of Incorporation.

Dividends. Subject to any prior rights of Preferred Shares (if any should become outstanding), Common Shares are entitled to dividends when,
as and if declared by Con Edison�s Board of Directors, and Con Edison may purchase or otherwise acquire outstanding Common Shares out of
funds legally available therefor.

Liquidation Rights. Subject to any prior rights of Preferred Shares (if any should become outstanding), upon liquidation of Con Edison, any
remaining net assets of Con Edison are distributable pro rata to the holders of Common Shares.
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Voting Rights. Holders of Common Shares are entitled to one vote for each share. There are no cumulative voting rights. Holders of Preferred
Shares shall have no voting rights unless, in connection with the issuance of Preferred Shares, Con Edison�s Board of Directors provides voting
rights (in which event the voting rights shall not be more than one vote for each Preferred Share held) or unless otherwise required by law.

No Preemptive Rights. Holders of the Common Shares are not entitled to preemptive rights.

Transfer Agent and Registrar. The transfer agent and registrar for the Common Shares is The Bank of New York Mellon Shareowner
Services, P.O. Box 358015, Pittsburgh, PA 15252-8015.

Certain provisions of Con Edison�s Restated Certificate of Incorporation and by-laws and New York law may have the effect of encouraging
persons considering unsolicited tender offers or unilateral takeover proposals for Con Edison to negotiate with the Board of Directors and could
thereby have an effect of delaying, deferring or preventing a change in control of Con Edison. These provisions include:

Authorized But Unissued Shares. As of July 31, 2009, 225,014,760 Common Shares and 6,000,000 Preferred Shares were authorized but
unissued and 23,210,700 Common Shares were held by Con Edison or Con Edison of New York as treasury shares. Such shares could be issued
without stockholder approval in transactions that might prevent or render more difficult or costly the completion of a takeover transaction. In this
regard, Con Edison�s Restated Certificate of Incorporation grants the Board of Directors broad corporate power to establish the rights and
preferences of preferred stock, one or more classes or series of which could be issued which would entitle holders to exercise rights which could
have the effect of impeding a takeover, including rights to convert or exchange the stock into Common Shares or other securities or to demand
redemption of the stock at a specified price under prescribed circumstances related to a change of control.

Advance Notice By-law. Under Con Edison�s by-laws, written notice of any proposal to be presented by any shareholder or any person to be
nominated by any shareholder for election as a director must be received by Con Edison�s Secretary at Con Edison�s principal executive offices
not less than 70 nor more than 90 days prior to the anniversary of the preceding year�s annual meeting; provided, however, that if the date of the
annual meeting is first publicly announced or disclosed (in a public filing or otherwise) less than 80 days prior to the date of the meeting, such
notice shall be given not more than ten days after such date is first so announced or disclosed.

Section 912. Con Edison is subject to Section 912 of the New York Business Corporation Law. Accordingly, Con Edison may not engage in a
business combination, such as a merger, consolidation, recapitalization, asset sale or disposition of stock, with any �interested shareholder� for a
period of five years from the date that the interested shareholder first became an interested shareholder unless:

� the business combination, or the acquisition of stock that resulted in the interested shareholder first becoming an interested
shareholder, was approved by Con Edison�s Board of Directors prior to the interested shareholder becoming an interested
shareholder;

� the business combination is approved by the disinterested shareholders at a meeting of Con Edison�s shareholders called no earlier
than five years after the date that the interested shareholder first became an interested shareholder; or

� the business combination meets certain �fair price� valuation requirements.
An �interested shareholder� is any person that is the beneficial owner of 20% or more of the outstanding voting stock of Con Edison or is an
affiliate or associate of Con Edison that at any time during the prior five years was the beneficial owner, directly or indirectly, of 20% or more of
the then outstanding voting stock of Con Edison.
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PLAN OF DISTRIBUTION

We may offer the Securities (a) through agents; (b) through underwriters or dealers; (c) directly to one or more purchasers; or (d) through a
combination of any of these or other methods of sale. We will identify the specific plan of distribution, including any underwriters, dealers,
agents or direct purchasers and their compensation in a prospectus supplement.

It is anticipated that any underwriting agreement pertaining to any Securities will (1) entitle the underwriters to indemnification by Con Edison
against certain civil liabilities under the Securities Act of 1933, as amended, or to contribution for payments the underwriters may be required to
make in respect thereof, (2) provide that the obligations of the underwriters will be subject to certain conditions precedent, and (3) provide that
the underwriters generally will be obligated to purchase all such Securities if any are purchased. The underwriters or affiliated companies may
engage in transactions with, or perform services for, Con Edison and its affiliates in the ordinary course of business.

In connection with an offering made hereby, any underwriter may purchase and sell the Securities in the open market. These transactions may
include over-allotment and stabilizing transactions and purchases to cover short positions created by the underwriters in connection with an
offering. Stabilizing transactions consist of certain bids or purchases for the purpose of preventing or delaying a decline in the market price of
the Securities, and short positions created by the underwriters involve the sale by the underwriters of more Securities than they are required to
purchase from Con Edison. The underwriters also may impose a penalty bid, whereby selling concessions allowed to broker-dealers in respect of
the Securities sold in the offering may be reclaimed by the underwriters if such Securities are repurchased by the underwriters in stabilizing or
covering transactions. These activities may stabilize, maintain or otherwise affect the market price of the Securities, which may be higher than
the price that might otherwise prevail in the open market; and these activities, if commenced, may be discontinued at any time. These
transactions may be affected in the over-the-counter market or otherwise.

The anticipated date of delivery of the Securities will be as set forth in the prospectus supplement relating to the offering of the Securities.

LEGAL MATTERS

The validity of the Securities and certain other related legal matters will be passed upon for Con Edison by Elizabeth D. Moore, Esq., General
Counsel of Con Edison. Certain legal matters in connection with the Securities will be passed upon for any underwriters by Dewey & LeBoeuf
LLP, 1301 Avenue of the Americas, New York, New York 10019-6092. Dewey & LeBoeuf LLP from time to time has performed and may
perform legal services for affiliates of Con Edison. A Dewey & LeBoeuf LLP partner, in his individual capacity, is a member of Con Edison�s
Board of Directors.

EXPERTS

The financial statements and management�s assessment of the effectiveness of internal control over financial reporting (which is included in
Management�s Report on Internal Control over Financial Reporting) incorporated in this prospectus by reference to the Annual Report on Form
10-K for the year ended December 31, 2008 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent
registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.
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