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Call Warrants Linked to the EURO STOXX 50® Index Expiring May 11, 2018

General
•The call warrants (the “warrants”) are designed for investors who seek a leveraged return at expiration based on the
increase, if any, in the EURO STOXX 50® Index (the “Index”).  If the Final Level of the Index is less than or equal to
the Strike Level, which is 100% of the Initial Level, the warrants will expire worthless and investors will lose their
entire investment in the warrants.  If the Final Level is greater than the Strike Level, investors will receive a cash
payment upon expiration based on the performance of the Index. In this circumstance, investors will still lose some
or a significant portion of their initial investment if the level of the Index does not increase sufficiently to offset the
Warrant Premium. Any payment on the warrants is subject to the credit of the Issuer.

•The warrants are risky investments. The warrants will be exercised automatically on the Expiration Date, and you
do not have the right to exercise your warrants prior to the Expiration Date. You will not be able to purchase the
warrants unless you have an options-approved brokerage account. The warrants involve a high degree of risk and
are not appropriate for investors who cannot sustain a total loss of their investment. You must be able to understand
and bear the risk of an investment in the warrants, and you should be experienced with respect to options and option
transactions.

• Unsecured contractual obligations of Deutsche Bank AG expiring May 11, 2018
•Minimum initial investment of $10,127.80 or 79 warrants, each with a Notional Amount of $1,000 (and then in
increments of one warrant thereafter), resulting in an aggregate minimum Notional Amount of $79,000.

•The warrants are expected to price on or about May 8, 2015 (the “Trade Date”) and are expected to settle on or about
May 13, 2015 (the “Settlement Date”).

Key Terms
Issuer: Deutsche Bank AG, London Branch
Index: The EURO STOXX 50® Index (Ticker: SX5E)
Issue Price per
Warrant:

Equal to the Warrant Premium

Warrant Premium: $128.20 per warrant (equal to 12.82% of the Notional Amount)
Notional Amount: $1,000 per warrant
Warrant Premium
Percentage:

12.82%, equal to the Warrant Premium divided by the Notional Amount

Payment at
Expiration:

On the Expiration Date, the warrants will be automatically exercised and you will be entitled
to receive a cash payment per warrant equal to the Cash Settlement Amount, which could be
zero.

Cash Settlement
Amount:

With respect to each warrant, the Cash Settlement Amount will be calculated as follows:
If the Final Level is greater than the Strike Level,

$1,000 x Index Strike Return
If the Final Level is less than or equal to the Strike Level, $0.
If the Final Level is less than or equal to the Strike Level, the Index Strike Return will be
negative or zero and the warrants will expire worthless. If the level of the Index does not
increase, you will lose your entire investment in the warrants. In addition, if the Final Level
is not sufficiently greater than the Strike Level to offset the Warrant Premium, you will lose a
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portion of your initial investment. In order to receive a positive return on your investment,
the Final Level must be greater than the Strike Level by a percentage greater than the
Warrant Premium Percentage.

Index Strike
Return:

Calculated as follows:
Final Level – Strike Level

Initial Level
Initial Level: The closing level of the Index on the Trade Date
Final Level: The closing level of the Index on the Final Valuation Date
Strike Level: 100% of the Initial Level
Trade Date1: May 8, 2015
Settlement Date1: May 13, 2015
Final Valuation
Date1, 2:

May 8, 2018

Expiration Date1,
2:

May 11, 2018

Listing: The warrants will not be listed on any securities exchange.
CUSIP/ISIN: 25190H513 / US25190H5138
1 In the event that we make any change to the expected Trade Date or Settlement Date, the Final Valuation Date and
Expiration Date may be changed so that the stated term of the warrants remains the same.
2 Subject to postponement as described under “General Terms of the Warrants — Market Disruption Events” in this term
sheet.
Investing in the warrants involves a number of risks, including the risk that the warrants expire worthless and you lose
your entire investment. See “Risk Factors” beginning on page 2 of the accompanying prospectus addendum and “Selected
Risk Considerations” beginning on page 7 of this term sheet.
The Issuer’s estimated value of the warrants on the Trade Date is approximately $108.50 to $113.50 per warrant, which
is substantially less than the Issue Price. Please see “Issuer’s Estimated Value of the Warrants” on page 2 of this term
sheet for additional information.
By acquiring the warrants, you will be bound by, and deemed to consent to, the imposition of any Resolution Measure
(as defined below) by our competent resolution authority, which may include the write down of all, or a portion, of
any payment on the warrants. If any Resolution Measure becomes applicable to us, you may lose some or all of your
investment in the warrants. Please see “Resolution Measures” on page 3 of this term sheet for more information.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
the warrants or passed upon the accuracy or the adequacy of this term sheet or the accompanying underlying
supplement, prospectus supplement, prospectus or prospectus addendum. Any representation to the contrary is a
criminal offense.

Price to Public Fees(1) Proceeds to Issuer
Per warrant $128.20 $6.50 $121.70
Total $ $ $
(1)J.P. Morgan Securities LLC, which we refer to as JPMS LLC, and JPMorgan Chase Bank, N.A. will act as agents

for the warrants. The agents will forgo fees for sales to fiduciary accounts. The total fees represent the amount that
the agents receive from sales to accounts other than such fiduciary accounts. The agents will receive a fee from us
that will not exceed $6.50 per warrant. For more information, see “Underwriting” in this term sheet.

The warrants are not bank deposits and are not insured or guaranteed by the Federal Deposit Insurance Corporation or
any other governmental agency.

JPMorgan
Placement Agent

May 5, 2015

Edgar Filing: DEUTSCHE BANK AKTIENGESELLSCHAFT - Form FWP

2



Edgar Filing: DEUTSCHE BANK AKTIENGESELLSCHAFT - Form FWP

3



Issuer’s Estimated Value of the Warrants

The Issuer’s estimated value of the warrants is our valuation of the warrants 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 warrants 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 warrants on the Trade Date (as disclosed on the cover of this term sheet) is less than
the Issue Price of the warrants.  The difference between the Issue Price and the Issuer’s estimated value of the warrants
on the Trade Date is due to the inclusion in the Issue Price of the agent’s commissions, if any, and the cost of hedging
our obligations under the warrants 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 warrants on the Trade Date does not represent the price at which we or any of our
affiliates would be willing to purchase your warrants 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 warrants from you in secondary market transactions, if at all, would generally be
lower than both the Issue Price and the Issuer’s estimated value of the warrants on the Trade Date. Our purchase price,
if any, in secondary market transactions will be based on the estimated value of the warrants determined by reference
to 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 warrants and then-prevailing market conditions. The price we report to financial
reporting services and to distributors of our warrants 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 Issue Price and the Issuer’s estimated value of the warrants 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.

2
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Resolution Measures

On May 15, 2014, the European Parliament and the Council of the European Union published a directive for
establishing a framework for the recovery and resolution of credit institutions and investment firms (commonly
referred to as the “Bank Recovery and Resolution Directive”). The Bank Recovery and Resolution Directive requires
each member state of the European Union to adopt and publish by December 31, 2014 the laws, regulations and
administrative provisions necessary to comply with the Bank Recovery and Resolution Directive. Germany has
adopted the Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz, or “SAG”), which went into effect on
January 1, 2015. SAG may result in the warrants being subject to any Resolution Measure by our competent
resolution authority if we become, or are deemed by our competent supervisory authority to have become, “non-viable”
(as defined under the then applicable law) and are unable to continue our regulated banking activities without a
Resolution Measure becoming applicable to us. By acquiring the warrants, you will be bound by and deemed to
consent to the provisions set forth in the accompanying prospectus addendum, which we have summarized below.

By acquiring the warrants, you will be bound by and will be deemed to consent to the imposition of any Resolution
Measure by our competent resolution authority. Under the relevant resolution laws and regulations as applicable to us
from time to time, the warrants may be subject to the powers exercised by our competent resolution authority to: (i)
write down, including to zero, any payment (or delivery obligations) on the warrants; (ii) convert the warrants into
ordinary shares or other instruments qualifying as core equity tier 1 capital; and/or (iii) apply any other resolution
measure, including (but not limited to) any transfer of the warrants to another entity, the amendment of the terms and
conditions of the warrants or the cancellation of the warrants. We refer to each of these measures as a “Resolution
Measure.”

Furthermore, by acquiring the warrants, you:

•are deemed irrevocably to have agreed, and you will agree: (i) to be bound by any Resolution Measure; (ii) that you
will have no claim or other right against us arising out of any Resolution Measure; and (iii) that the imposition of
any Resolution Measure will not constitute a default under the warrants or under the warrant agreement dated
November 15, 2007 between us and Deutsche Bank Trust Company Americas (“DBTCA”), as warrant agent, as
amended and supplemented from time to time (the “Warrant Agreement”).

•waive, to the fullest extent permitted by applicable law, any and all claims against the warrant agent for, agree not to
initiate a suit against the warrant agent in respect of, and agree that the warrant agent will not be liable for, any
action that the warrant agent takes, or abstains from taking, in either case in accordance with the imposition of a
Resolution Measure by our competent resolution authority with respect to the warrants; and

•will be deemed irrevocably to have (i) consented to the imposition of any Resolution Measure as it may be imposed
without any prior notice by the competent resolution authority of its decision to exercise such power with respect to
the warrants and (ii) authorized, directed and requested The Depository Trust Company (“DTC”) and any participant
in DTC or other intermediary through which you hold such warrants to take any and all necessary action, if
required, to implement the imposition of any Resolution Measure with respect to the warrants as it may be imposed,
without any further action or direction on your part or on the part of the warrant agent.

This is only a summary, for more information please see the accompanying prospectus addendum dated December 24,
2014, including the risk factor “The securities may be written down, be converted or become subject to other resolution
measures. You may lose part or all of your investment if any such measure becomes applicable to us” on page 2 of the
prospectus addendum.
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Additional Terms Specific to the Warrants

You should read this term sheet together with the underlying supplement No. 1 dated October 1, 2012, the prospectus
supplement dated September 28, 2012, relating to our warrants, the prospectus dated September 28, 2012 and the
prospectus addendum dated December 24, 2014. 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):

Underlying supplement No. 1 dated October 1, 2012:
http://www.sec.gov/Archives/edgar/data/1159508/000095010312005120/crt_dp33209-424b2.pdf

Prospectus supplement dated September 28, 2012:
http://www.sec.gov/Archives/edgar/data/1159508/000119312512409460/d415003d424b21.pdf

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

Prospectus addendum dated December 24, 2014:
http://www.sec.gov/Archives/edgar/data/1159508/000095010314009034/crt_52088.pdf

Our Central Index Key, or CIK, on the SEC website is 0001159508. As used in this term sheet, “we,” “us” or “our” refers to
Deutsche Bank AG, including, as the context requires, acting through one of its branches.

This term sheet, together with the documents listed above, contains the terms of the warrants 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 term
sheet and in “Risk Factors” in the accompanying prospectus supplement and prospectus addendum, as the warrants
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 warrants.

Deutsche Bank AG has filed a registration statement (including a prospectus) with the Securities and Exchange
Commission for the offering to which this term sheet 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 addendum, prospectus
supplement, underlying supplement and this term sheet if you so request by calling toll-free 1-800-311-4409.

You may revoke your offer to purchase the warrants 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
warrants prior to their issuance.  We will notify you in the event of any changes to the terms of the warrants, and you
will be asked to accept such changes in connection with your purchase of any warrants.  You may choose to reject
such changes, in which case we may reject your offer to purchase the warrants.

4
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What Is the Cash Settlement Amount, Assuming a Range of Performances for the Index?

The table and examples below illustrate the potential Cash Settlement Amounts per warrant on the Expiration Date for
a hypothetical range of performances of the Index from -100.00% to 100.00%.  The hypothetical Cash Settlement
Amounts set forth below reflect the Strike Level of 100% of the Initial Level, the Warrant Premium Percentage of
12.82% and the Warrant Premium of $128.20 per warrant and assume a hypothetical Initial Level of 3,500.00.  The
actual Initial Level and Strike Level will be determined on the Trade Date.  The hypothetical returns set forth below
are for illustrative purposes only and may not be the actual returns applicable to an investor in the warrants.  The
numbers appearing in the following table and examples may have been rounded for ease of analysis.

Hypothetical
Final Level

Percentage
Change from
Initial Level

Hypothetical
Index Strike
Return

Cash
Settlement
Amount

Cash
Settlement
Amount
minus
Warrant
Premium

Cash
Settlement
Amount
minus
Warrant

Premium as
Percentage
Return on
Warrant
Premium

7,000.00 100.00% 100.00% $1,000.00 $871.80 680.03%
6,650.00 90.00% 90.00% $900.00 $771.80 602.03%
6,300.00 80.00% 80.00% $800.00 $671.80 524.02%
5,950.00 70.00% 70.00% $700.00 $571.80 446.02%
5,600.00 60.00% 60.00% $600.00 $471.80 368.02%
5,250.00 50.00% 50.00% $500.00 $371.80 290.02%
4,900.00 40.00% 40.00% $400.00 $271.80 212.01%
4,550.00 30.00% 30.00% $300.00 $171.80 134.01%
4,200.00 20.00% 20.00% $200.00 $71.80 56.01%
4,025.00 15.00% 15.00% $150.00 $21.80 17.00%
3,948.70 12.82% 12.82% $128.20 $0.00 0.00%
3,850.00 10.00% 10.00% $100.00 -$28.20 -22.00%
3,675.00 5.00% 5.00% $50.00 -$78.20 -61.00%
3,500.00 0.00% 0.00% $0.00 -$128.20 -100.00%
3,150.00 -10.00% -10.00% $0.00 -$128.20 -100.00%
2,800.00 -20.00% -20.00% $0.00 -$128.20 -100.00%
2,450.00 -30.00% -30.00% $0.00 -$128.20 -100.00%
2,100.00 -40.00% -40.00% $0.00 -$128.20 -100.00%
1,750.00 -50.00% -50.00% $0.00 -$128.20 -100.00%
1,400.00 -60.00% -60.00% $0.00 -$128.20 -100.00%
1,050.00 -70.00% -70.00% $0.00 -$128.20 -100.00%
700.00 -80.00% -80.00% $0.00 -$128.20 -100.00%
350.00 -90.00% -90.00% $0.00 -$128.20 -100.00%
0.00 -100.00% -100.00% $0.00 -$128.20 -100.00%

Hypothetical Examples of Amounts Payable at Expiration

The following hypothetical examples illustrate how the Cash Settlement Amounts set forth above are calculated.
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Example 1: The level of the Index increases 30.00% from the Initial Level of 3,500.00 to a Final Level of 4,550.00.
Because the Final Level of 4,550.00 is greater than the Strike Level of 3,500.00, the Index Strike Return is 30.00%
and the investor will be entitled to receive a Cash Settlement Amount of $300.00 per warrant, calculated as follows:

$1,000 x Index Strike Return
$1,000 x 30.00% = $300.00

Taking into account the investor’s payment of the Warrant Premium of $128.20, the payment of the Cash Settlement
Amount of $300.00 represents a gain of $171.80 per warrant, or 134.01% of the initial investment of $128.20.

5
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Example 2: The level of the Index increases 5.00% from the Initial Level of 3,500.00 to a Final Level of 3,675.00.
Because the Final Level of 3,675.00 is greater than the Strike Level of 3,500.00, the Index Strike Return is 5.00% and
the investor will be entitled to receive a Cash Settlement Amount of $50.00 per warrant, calculated as follows:

$1,000 x Index Strike Return
$1,000 x 5.00% = $50.00

In this example, because the Final Level is greater than the Strike Level by only 5.00%, which is less than the Warrant
Premium Percentage of 12.82%, the investor’s Cash Settlement Amount of $50.00 per warrant will result in a 61.00%
loss of its initial investment of $128.20.

Example 3: The Final Level of 3,500.00 is the same as the Initial Level. Because the Final Level of 3,500.00 is equal
to the Strike Level, the Index Strike Return is 0.00% and the warrants expire worthless. As a result, the investor will
lose its entire investment in the warrants.

Example 4: The level of the Index decreases 30.00% from the Initial Level of 3,500.00 to a Final Level of 2,450.00.
Because the Final Level of 2,450.00 is less than the Strike Level of 3,500.00, the Index Strike Return is -30.00% and
the warrants expire worthless. As a result, the investor will lose its entire investment in the warrants.

Selected Purchase Considerations

•UNCAPPED APPRECIATION POTENTIAL; LOSS OF ENTIRE INITIAL INVESTMENT IF THE LEVEL OF
THE INDEX DOES NOT INCREASE — The warrants provide exposure to the performance of the Index if the Final
Level is greater than the Strike Level by a percentage greater than the Warrant Premium Percentage of 12.82%. For
example, if the closing level of the Index increases 30.00% from the Initial Level to the Final Level, investors will
receive a Cash Settlement Amount of $300.00 at expiration, representing a gain of 134.01% of the initial investment
of $128.20. If the Final Level is greater than the Strike Level but by a percentage less than the Warrant Premium
Percentage, you will lose some or a significant portion of your initial investment. If the Final Level is less than or
equal to the Strike Level, the warrants will expire worthless and you will lose your entire investment in the
warrants.  Any payment on the warrants at expiration is subject to our ability to satisfy our obligations as they
become due. You should read this term sheet carefully and understand the terms of the warrants and the manner in
which the Cash Settlement Amount is determined before deciding that an investment in the warrants is suitable for
you.

•THE WARRANTS ARE SUITABLE ONLY FOR INVESTORS WITH OPTIONS-APPROVED ACCOUNTS —
You will not be able to purchase the warrants unless you have an options-approved brokerage account. The warrants
involve a high degree of risk and are not appropriate for every investor. You must be able to understand and bear
the risk of an investment in the warrants, and you should be experienced with respect to options and option
transactions.

•RETURN LINKED TO THE PERFORMANCE OF THE EURO STOXX 50® INDEX — The return on the warrants,
which may be positive, zero or negative, is linked to the performance of the EURO STOXX 50® Index as described
herein.  The EURO STOXX 50® Index is composed of the stocks of 50 major companies in the Eurozone. These
companies include market sector leaders from within the 19 EURO STOXX® Supersector indices, which represent
the Eurozone portion of the STOXX Europe 600® Supersector indices. The STOXX Europe 600® Supersector
indices contain the 600 largest stocks traded on the major exchanges of 18 European countries. This is only a
summary of the EURO STOXX 50® Index. For more information on the EURO STOXX 50® Index, including
information concerning its composition, calculation methodology and adjustment policy, please see the section
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entitled “The EURO STOXX 50® Index” in the accompanying underlying supplement No. 1 dated October 1, 2012.

•MINIMUM INITIAL INVESTMENT — The minimum initial investment is $10,127.80 or 79 warrants, each with a
Notional Amount of $1,000 (and then in increments of one warrant thereafter), resulting in an aggregate minimum
Notional Amount of $79,000.

•TAX CONSEQUENCES — In the opinion of our special tax counsel, Davis Polk & Wardwell LLP, the warrants will
be treated for U.S. federal income tax purposes as cash-settled options. Generally, (i) you will not recognize taxable
income or loss with respect to a warrant prior to its exercise or lapse, other than pursuant to a taxable disposition,
and (ii) the gain or loss on your warrant will be capital gain or loss and will be long-term capital gain or loss if you
have held the warrant for more than one year.

You should review carefully the section of the accompanying prospectus supplement entitled “United States Federal
Income Taxation.” 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
warrants.

6
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Under current law, the United Kingdom will not impose withholding tax on payments made with respect to the
warrants.

For a discussion of certain German tax considerations relating to the warrants, 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 warrants, as
well as tax consequences arising under the laws of any state, local or non-U.S. taxing jurisdiction.

Selected Risk Considerations

An investment in the warrants involves significant risks. Investing in the warrants is not equivalent to investing
directly in the stocks composing the Index. In addition to these selected risk considerations, you should review the
“Risk Factors” sections of the accompanying prospectus supplement and prospectus addendum.

•THE WARRANTS ARE A RISKY INVESTMENT AND THE WARRANTS WILL EXPIRE WORTHLESS IF
THE FINAL LEVEL IS LESS THAN OR EQUAL TO THE STRIKE LEVEL — The warrants are highly speculative
and highly leveraged.  If the Final Level is less than or equal to the Strike Level, the warrants will expire worthless
and you will lose your entire investment in the warrants.  The warrants are not suitable for investors who cannot
sustain a total loss of their investment.  You should be willing and able to sustain a total loss of your investment in
the warrants.

•YOU MAY LOSE SOME OR A SIGNIFICANT PORTION OF YOUR INITIAL INVESTMENT EVEN IF THE
FINAL LEVEL IS GREATER THAN THE STRIKE LEVEL — Even if the Final Level is greater than the Strike
Level, you will lose some or a significant portion of your initial investment if the Final Level is greater than the
Strike Level but by a percentage less than the Warrant Premium Percentage of 12.82%.  In order for you to receive a
Cash Settlement Amount greater than your initial investment, the Final Level must be greater than the Strike Level
by a percentage greater than the Warrant Premium Percentage.

•THE WARRANTS ARE SUITABLE ONLY FOR INVESTORS WITH OPTIONS-APPROVED ACCOUNTS —
You will not be able to purchase the warrants unless you have an options-approved brokerage account. The warrants
involve a high degree of risk and are not appropriate for every investor. You must be able to understand and bear
the risk of an investment in the warrants, and you should be experienced with respect to options and option
transactions.

•THE WARRANTS DO NOT PROVIDE FOR ANY COUPON PAYMENTS OR VOTING RIGHTS — As a holder
of the warrants, you will not receive any coupon payments, and you will not have any voting rights or rights to
receive cash dividends or other distributions or other rights that holders of the stocks composing the Index would
have.

•THE WARRANTS ARE SUBJECT TO THE CREDIT OF DEUTSCHE BANK AG — The warrants are unsecured
contractual obligations of Deutsche Bank AG and are not, either directly or indirectly, an obligation of any third
party. Any payment(s) to be made on the warrants 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 the credit risk of Deutsche Bank AG will likely have an adverse
effect on the value of the warrants. As a result, the actual and perceived creditworthiness of Deutsche Bank AG will
affect the value of the warrants and in the event Deutsche Bank AG were to default on its obligations or become
subject to a Resolution Measure, you might not receive any amount(s) owed to you under the terms of the warrants
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and you could lose your entire investment.

•THE WARRANTS MAY BE WRITTEN DOWN, BE CONVERTED OR BECOME SUBJECT TO OTHER
RESOLUTION MEASURES. YOU MAY LOSE SOME OR ALL OF YOUR INVESTMENT IF ANY SUCH
MEASURE BECOMES APPLICABLE TO US — On May 15, 2014, the European Parliament and the Council of the
European Union published the Bank Recovery and Resolution Directive for establishing a framework for the
recovery and resolution of credit institutions and investment firms. The Bank Recovery and Resolution Directive
requires each member state of the European Union to adopt and publish by December 31, 2014 the laws, regulations
and administrative provisions necessary to comply with the Bank Recovery and Resolution Directive. Germany has
adopted the Recovery and Resolution Act (or SAG), which went into effect on January 1, 2015. SAG may result in
the warrants being subject to the powers exercised by our competent resolution authority to impose a Resolution
Measure on us, which may include: writing down, including to zero, any payment on the warrants; converting the
warrants into ordinary shares or other instruments qualifying as core equity tier 1 capital; or applying any other
resolution measure, including (but not limited to) transferring the warrants to another entity, amending the terms
and conditions of the warrants or cancelling of the warrants. Imposition of a Resolution Measure would likely occur
if we become, or are deemed by our competent supervisory authority to have become, “non-viable” (as defined under
the then applicable law) and are unable to continue our regulated banking activities

7
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without a Resolution Measure becoming applicable to us. You may lose some or all of your investment in the warrants
if a Resolution Measure becomes applicable to us.

By acquiring the warrants, you would have no claim or other right against us arising out of any Resolution Measure,
and we would have no obligation to make payments under the warrants following the imposition of a Resolution
Measure. In particular, the imposition of any Resolution Measure will not constitute a default under the warrants or
under the Warrant Agreement. Furthermore, because the warrants are subject to any Resolution Measure, secondary
market trading in the warrants may not follow the trading behavior associated with similar types of securities issued
by other financial institutions which may be or have been subject to a Resolution Measure.

In addition, by your acquisition of the warrants, you waive, to the fullest extent permitted by applicable law, any and
all claims against the warrant agent for, agree not to initiate a suit against the warrant agent in respect of, and agree
that the warrant agent will not be liable for, any action that the warrant agent takes, or abstains from taking, in either
case in accordance with the imposition of a Resolution Measure by our competent resolution authority with respect to
the warrants. Accordingly, you may have limited or circumscribed rights to challenge any decision of our competent
resolution authority to impose any Resolution Measure.

•THE ISSUER’S ESTIMATED VALUE OF THE WARRANTS ON THE TRADE DATE WILL BE LESS THAN
THE ISSUE PRICE OF THE WARRANTS — The Issuer’s estimated value of the warrants on the Trade Date (as
disclosed on the cover of this term sheet) is less than the Issue Price of the warrants. The difference between the
Issue Price and the Issuer’s estimated value of the warrants on the Trade Date is due to the inclusion in the Issue
Price of the agent’s commissions, if any, and the cost of hedging our obligations under the warrants 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 warrants is determined by reference to our pricing models. Our
internal pricing models are proprietary and rely in part on certain assumptions about future events, which may prove
to be incorrect. If at any time a third party dealer were to quote a price to purchase your warrants or otherwise value
your warrants, that price or value may differ materially from the estimated value of the warrants determined by
reference to our pricing models. This difference is due to, among other things, any difference in pricing models or
assumptions used by any dealer who may purchase the warrants in the secondary market.

•INVESTING IN THE WARRANTS IS NOT THE SAME AS A HYPOTHETICAL INVESMENT IN THE INDEX
AND YOUR RETURN ON THE WARRANTS, IF ANY, GENERALLY WILL NOT REFLECT ANY
PAYMENTS MADE WITH RESPECT TO THE STOCKS COMPOSING THE INDEX — Your return on the
warrants, if any, will not reflect the return you would realize if you actually owned such stocks composing the Index
and received any payments made with respect to the stocks composing the Index. If the Index increases sufficiently
above the Strike Level on the Final Valuation Date, you will receive a percentage return on your initial investment
that is greater than the percentage increase in the level of the Index from the Trade Date. However, unlike a direct
investment in the stocks composing the Index, if the Index does not increase above the Strike Level on the Final
Valuation Date, you will lose your entire investment in the warrants.

•THE INDEX REFLECTS THE PRICE RETURN OF THE STOCKS COMPOSING THE INDEX, NOT A TOTAL
RETURN — The return on the warrants is based on the performance of the Index, which reflects the changes in the
market prices of the stocks composing the Index. It is not, however, linked to a “total return” version of the Index,
which, in addition to reflecting those price returns, would also reflect all dividends and other distributions paid on
the stocks composing the Index. The return on the warrants will not include such a total return feature.

•
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IF THE LEVEL OF THE INDEX CHANGES, THE VALUE OF YOUR WARRANTS MAY NOT CHANGE IN
THE SAME MANNER — Your warrants may trade quite differently from the level of the Index. Changes in the level
of the Index may not result in comparable changes in the value of your warrants.

•THERE ARE RISKS ASSOCIATED WITH INVESTMENTS IN WARRANTS LINKED TO THE VALUES OF
EQUITY SECURITIES ISSUED BY NON-U.S. COMPANIES — The Index includes component stocks that are
issued by companies incorporated outside of the U.S. Because the component stocks also trade outside the U.S., the
warrants are subject to the risks associated with non-U.S. securities markets. Generally, non-U.S. securities markets
may be more volatile than U.S. securities markets, and market developments may affect non-U.S. securities markets
differently than U.S. securities markets, which may adversely affect the level of the Index and the value of your
warrants. Furthermore, there are risks associated with investments in warrants linked to the values of equity
securities issued by non-U.S. companies. There is generally less publicly available information about non-U.S.
companies than about those U.S. companies that are subject to the reporting requirements of the SEC, and non-U.S.
companies are subject to accounting, auditing and financial reporting standards and requirements that differ from
those applicable to U.S. reporting companies. In addition, the

8
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prices of equity securities issued by non-U.S. companies may be adversely affected by political, economic, financial
and social factors that may be unique to the particular countries in which the non-U.S. companies are incorporated.
These factors include the possibility of recent or future changes in a non-U.S. government’s economic and fiscal
policies (including any direct or indirect intervention to stabilize the economy and/or securities market of the
country of such non-U.S. government), the presence, and extent, of cross shareholdings in non-U.S. companies, the
possible imposition of, or changes in, currency exchange laws or other non-U.S. laws or restrictions applicable to
non-U.S. companies or investments in non-U.S. securities and the possibility of fluctuations in the rate of exchange
between currencies. Moreover, certain aspects of a particular non-U.S. economy may differ favorably or unfavorably
from the U.S. economy in important respects, such as growth of gross national product, rate of inflation, capital
reinvestment, resources and self-sufficiency. Specifically, the stocks included in the Index are issued by companies
located in countries within the Eurozone, some of which are and have been experiencing economic stress.

•WE ARE ONE OF THE COMPANIES THAT MAKE UP THE INDEX — We are one of the companies that make up
the Index. To our knowledge, we are not currently affiliated with any of the other companies the equity securities of
which are represented in the Index. As a result, we will have no ability to control the actions of such other
companies, including actions that could affect the value of the equity securities composing the Index, or your
warrants. None of the other companies represented in the Index will be involved in the offering of the warrants in
any way. Neither they nor we will have any obligation to consider your interests as a holder of the warrants in
taking any corporate actions that might affect the value of your warrants.

•THE PERFORMANCE OF THE INDEX WILL NOT BE ADJUSTED FOR CHANGES IN THE EURO
RELATIVE TO THE U.S. DOLLAR — The Index is composed of stocks denominated in Euros. Because the level of
the Index is also calculated in Euros (and not in U.S. dollars), the performance of the Index will not be adjusted for
exchange rate fluctuations between the U.S. dollar and the Euro. Therefore, if the Euro strengthens or weakens
relative to the U.S. dollar over the term of the warrants, you will not receive any additional payment or incur any
reduction in your return on the warrants at expiration.

•THE SPONSOR OF THE INDEX MAY ADJUST THE INDEX IN WAYS THAT AFFECT THE LEVEL OF THE
INDEX, AND HAS NO OBLIGATION TO CONSIDER YOUR INTERESTS — The sponsor of the Index (the “Index
Sponsor”) is responsible for calculating and maintaining the Index. The Index Sponsor can add, delete or substitute
the Index components or make other methodological changes that could change the level of the Index. You should
realize that the changing of Index components may affect the Index, as a newly added component may perform
significantly better or worse than the component it replaces. Additionally, the Index Sponsor may alter, discontinue
or suspend calculation or dissemination of the Index. Any of these actions could adversely affect the value of the
warrants and the Cash Settlement Amount. The Index Sponsor has no obligation to consider your interests in
calculating or revising the Index.

•THE WARRANTS ARE NON-STANDARDIZED OPTIONS — The warrants are not standardized options of the
type issued by the Options Clearing Corporation (the “OCC”), a clearing agency regulated by the SEC. The warrants
are unsecured contractual obligations of Deutsche Bank AG and will rank pari passu with all of our other unsecured
contractual obligations and unsecured and unsubordinated debt, except for obligations required to be preferred by
law. Thus, unlike purchasers of OCC standardized options, who have the credit benefits of guarantees and margin
and collateral deposits by OCC clearing members to protect the OCC from a clearing member’s failure, investors in
the warrants may look solely to Deutsche Bank AG for performance of its obligation to pay the Cash Settlement
Amount, if any, upon the automatic exercise of the warrants. Additionally, the secondary market for the warrants, if
any exists, is not expected to be as liquid as the market for OCC standardized options, and, therefore, sales of the
warrants prior to the Expiration Date may yield a sale price that is lower than the theoretical value of the warrants
based on the then-prevailing level of the Index. See also “The Warrants Will Not Be Listed and There Will Likely Be
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Limited Liquidity” below.

•THE TIME REMAINING TO THE EXPIRATION DATE MAY ADVERSELY AFFECT THE MARKET VALUE
OF THE WARRANTS — A portion of the market value of a warrant at any time depends on the value of the Index at
such time relative to the Strike Level and is known as the “intrinsic value” of the warrant. If the closing level of the
Index is higher than the Strike Level at any time, the intrinsic value of the warrant is positive and the warrant is
considered “in the money”; whereas, if the closing level of the Index is lower than the Strike Level at any time, the
intrinsic value of the warrant is zero and the warrant is considered “out of the money.” Another portion of the market
value of a warrant at any time prior to expiration depends on the length of time remaining until the Expiration Date
and is known as the “time value” of the warrant. After the Trade Date, the time value of the warrant represents its
entire value; thereafter, the time value generally diminishes until, at expiration, the time value of the warrant is
zero.  Assuming all other factors are held constant, the risk that the warrants will expire worthless will increase the
more the closing level of the Index falls below the Strike Level and the shorter the time remaining until the
Expiration Date. Therefore, the market value of the warrants will reflect

9
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both the rise or decline in the level of the Index and the time remaining to the Expiration Date, among other factors.
See also “Assuming No Changes In Market Conditions And Other Relevant Factors, The Price You May Receive For
Your Warrants In Secondary Market Transactions Would Generally Be Lower Than Both The Issue Price And The
Issuer’s Estimated Value Of The Warrants On The Trade Date” below.

•THE WARRANTS WILL BE AUTOMATICALLY EXERCISED ON THE EXPIRATION DATE — The warrants
will be automatically exercised on the Expiration Date.  Neither you nor we can exercise the warrants at any time
prior to the Expiration Date. Accordingly, unless you sell the warrants prior to the Expiration Date, you will not be
able to capture any beneficial changes in the levels of the Index prior to the Final Valuation Date. Further, you do
not have a choice as to whether the warrants will be automatically exercised on the Expiration Date. Accordingly,
you will not be able to benefit from any increase in the levels of the Index that occur after the Final Valuation Date.

•PAST PERFORMANCE OF THE INDEX OR STOCKS COMPOSING THE INDEX IS NO GUIDE TO FUTURE
PERFORMANCE — The actual performance of the Index or stocks composing the Index over the term of the
warrants, as well as any amount payable on the Expiration Date, may bear little relation to the historical closing
levels of the Index or stocks composing the Index, and may bear little relation to the hypothetical return examples
set forth elsewhere in this term sheet. We cannot predict the future performance of the Index or stocks composing
the Index or whether the performance of the Index will result in the return of any of your investment.

•ASSUMING NO CHANGES IN MARKET CONDITIONS AND OTHER RELEVANT FACTORS, THE PRICE
YOU MAY RECEIVE FOR YOUR WARRANTS IN SECONDARY MARKET TRANSACTIONS WOULD
GENERALLY BE LOWER THAN BOTH THE ISSUE PRICE AND THE ISSUER’S ESTIMATED VALUE OF
THE WARRANTS ON THE TRADE DATE — The Issuer’s estimated value of the warrants on the Trade Date (as
disclosed on the cover of this term sheet) is less than the Issue Price of the warrants. The Issuer’s estimated value of
the warrants on the Trade Date does not represent the price at which we or any of our affiliates would be willing to
purchase your warrants 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 warrants from you in secondary market transactions, if at all, would generally be lower than both the
Issue Price and the Issuer’s estimated value of the warrants on the Trade Date.  Our purchase price, if any, in
secondary market transactions would be based on the estimated value of the warrants determined by reference to 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 warrants and then-prevailing market conditions. The price we report to financial
reporting services and to distributors of our warrants 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 Issue Price and the Issuer’s estimated value of the warrants
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.

In addition to the factors discussed above, the value of the warrants and our purchase price in secondary market
transactions after the Trade Date, if any, will vary based on many economic and market factors, including our
creditworthiness, and cannot be predicted with accuracy. These changes may adversely affect the value of your
warrants, including the price you may receive in any secondary market transactions. Any sale prior to the Expiration
Date could result in a substantial loss to you.  The warrants are not designed to be short-term trading
instruments.  Accordingly, you should be able and willing to hold your warrants to expiration.

•
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THE WARRANTS WILL NOT BE LISTED AND THERE WILL LIKELY BE LIMITED LIQUIDITY —The
warrants will not be listed on any securities exchange. There may be little or no secondary market for the
warrants.  We or our affiliates intend to act as market makers for the warrants but are not required to do so and may
cease such market making activities at any time.  Even if there is a secondary market, it may not provide enough
liquidity to allow you to sell the warrants when you wish to do so or at a price advantageous to you.  Because we do
not expect other dealers to make a secondary market for the warrants, the price at which you may be able to sell
your warrants is likely to depend on the price, if any, at which we or our affiliates are willing to buy the
warrants.  If, at any time, we or our affiliates do not act as market makers, it is likely that there would be little or no
secondary market in the warrants.  If you have to sell your warrants prior to expiration, you may not be able to do so
or you may have to sell them at a substantial loss.

•MANY ECONOMIC AND MARKET FACTORS WILL AFFECT THE VALUE OF THE WARRANTS — While
we expect that, generally, the level of the Index will affect the value of the warrants more than any other single
factor, the value of the warrants prior to maturity will also be affected by a number of other factors that may either
offset or magnify each other, including:
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• the expected volatility of the Index;

• the composition of the Index;

• the time remaining to the Expiration Date of the warrants;

• the market prices and dividend rates of the stocks composing the Index and changes that affect those stocks and
their issuers;

• interest rates and yields in the market generally;

•geopolitical conditions and a variety of economic, financial, political, regulatory or judicial events that affect the
Index or markets generally;

• supply and demand for the warrants; and

• our creditworthiness, including actual or anticipated downgrades in our credit ratings.

•TRADING AND OTHER TRANSACTIONS BY US, JPMORGAN CHASE & CO. OR OUR OR ITS
AFFILIATES IN THE EQUITY AND EQUITY DERIVATIVE MARKETS MAY IMPAIR THE VALUE OF
THE WARRANTS — We or our affiliates expect to hedge our exposure from the warrants by entering into equity and
equity derivative transactions, such as over-the-counter options, futures or exchange-traded instruments. We,
JPMorgan Chase & Co. or our or its affiliates may also engage in trading in instruments linked or related to the
Index on a regular basis as part of our or their general broker-dealer and other businesses, for proprietary accounts,
for other accounts under management or to facilitate transactions for customers, including block transactions. Such
trading and hedging activities may affect the level of the Index and make it less likely that you will receive a
positive return on your investment in the warrants. It is possible that we, JPMorgan Chase & Co. or our or its
affiliates could receive substantial returns from these hedging and trading activities while the value of the warrants
declines.  We, JPMorgan Chase & Co. or our or its affiliates may also issue or underwrite other securities or
financial or derivative instruments with returns linked or related to the Index. Introducing competing products into
the marketplace in this manner could adversely affect the value of the warrants. Any of the foregoing activities
described in this paragraph may reflect trading strategies that differ from, or are in direct opposition to, investors’
trading and investment strategies related to the warrants.

•WE, JPMORGAN CHASE & CO. OR OUR OR ITS AFFILIATES MAY PUBLISH RESEARCH, EXPRESS
OPINIONS OR PROVIDE RECOMMENDATIONS THAT ARE INCONSISTENT WITH INVESTING IN OR
HOLDING THE WARRANTS. ANY SUCH RESEARCH, OPINIONS OR RECOMMENDATIONS COULD
ADVERSELY AFFECT THE LEVEL OF THE INDEX OR THE VALUE OF THE WARRANTS — We, JPMorgan
Chase & Co. or our or its affiliates may publish research from time to time on financial markets and other matters
that could adversely affect the value of the warrants, or express opinions or provide recommendations that are
inconsistent with purchasing or holding the warrants. Any research, opinions or recommendations expressed by us,
JPMorgan Chase & Co. or our or its affiliates may not be consistent with each other and may be modified from time
to time without notice. You should make your own independent investigation of the merits of investing in the
warrants and the Index.

•POTENTIAL CONFLICTS OF INTEREST — We and our affiliates play a variety of roles in connection with the
issuance of the warrants, including acting as Calculation Agent (as defined below), hedging our obligations under
the warrants and determining the Issuer’s estimated value of the warrants on the Trade Date and the price, if any, at
which we or our affiliates would be willing to purchase the warrants from you in secondary market transactions. In
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performing these roles, our economic interests and those of our affiliates are potentially adverse to your interests as
an investor in the warrants. The Calculation Agent will determine, among other things, all values, prices and levels
required to be determined for the purposes of the warrants on any relevant date or time. The Calculation Agent will
also be responsible for determining whether a Market Disruption Event (as defined below) has occurred. Any
determination by the Calculation Agent could adversely affect the return on the warrants.

11
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Historical Information

The following graph sets forth the historical performance of the EURO STOXX 50® Index based on its daily closing
levels from May 1, 2010 through May 1, 2015. The closing level of the Index on May 1, 2015 was 3,615.59. We
obtained the historical closing levels of the Index below from Bloomberg L.P., and we have not participated in the
preparation of, or verified, such information.

The historical closing levels of the Index should not be taken as an indication of future performance, and no assurance
can be given as to the closing level of the Index on the Final Valuation Date. We cannot give you assurance that the
performance of the Index will result in the return of any of your initial investment.

12
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General Terms of the Warrants

The following description of the terms of the warrants supplements the description of the general terms of the
warrants set forth under the headings “Description of Warrants” in the accompanying prospectus supplement,
“Description of Warrants” in the accompanying prospectus and “Description of Debt Securities and Warrants” in the
accompanying prospectus addendum . Capitalized terms used but not defined in this term sheet have the meanings
assigned to them in the accompanying prospectus supplement or prospectus or prospectus addendum.

General

The warrants are unsecured contractual obligations of Deutsche Bank AG that are linked to the EURO STOXX 50®
Index.  The warrants will be issued by Deutsche Bank AG under the Warrant Agreement.

The warrants are our unsecured contractual obligations and will rank pari passu with all of our unsecured contractual
obligations and unsecured and unsubordinated debt, except for obligations required to be preferred by law.

The warrants are not bank deposits and are not insured or guaranteed by the Federal Deposit Insurance Corporation or
by any other governmental agency.

The specific terms of the warrants are set forth under the heading “Key Terms” on the cover page of this term sheet and
in the subsections below.

Market Disruption Events

A “Market Disruption Event” means a determination by the Calculation Agent in its sole discretion that the occurrence
or continuance of one or more of the following events materially interfered or interferes with our ability or the ability
of any of our affiliates to establish, adjust or unwind all or a material portion of any hedge with respect to the
warrants:

•a suspension, absence or material limitation of trading of stocks then constituting 20% or more of the level of the
Index (or the relevant Successor Index) on the Relevant Exchanges for such securities for more than two hours of
trading during, or during the one hour period preceding the close of, the principal trading session on such Relevant
Exchanges; or

•a breakdown or failure in the price and trade reporting systems of any Relevant Exchange as a result of which the
reported trading prices for stocks then constituting 20% or more of the level of the Index (or the relevant Successor
Index) during the one hour preceding the close of the principal trading session on such Relevant Exchange are
materially inaccurate; or

•a suspension, absence or material limitation of trading on any major securities market for trading in futures or options
contracts or exchange traded funds related to the Index (or the relevant Successor Index) for more than two hours of
trading during, or during the one hour period preceding the close of, the principal trading session on such market; or

•a decision to permanently discontinue trading in the relevant futures or options contracts or exchange traded funds.

For the purpose of determining whether a Market Disruption Event exists at any time, if trading in a security included
in the Index (or the relevant Successor Index) is materially suspended or materially limited at that time, then the
relevant percentage contribution of that security to the level of the disrupted Index (or the relevant Successor Index)
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shall be based on a comparison of:

• the portion of the level of the Index (or the relevant Successor Index) attributable to that security, relative to

•the overall level of the Index (or the relevant Successor Index), in each case, immediately before that suspension or
limitation.

For purposes of determining whether a Market Disruption Event has occurred:

•a limitation on the hours or number of days of trading will not constitute a Market Disruption Event if it results from
an announced change in the regular business hours of the relevant exchange or market;

•limitations pursuant to the rules of any Relevant Exchange similar to NYSE Rule 80B (or any applicable rule or
regulation enacted or promulgated by any other self-regulatory organization or any government agency of scope
similar to NYSE Rule 80B as determined by the Calculation Agent) on trading during significant market fluctuations
will constitute a suspension, absence or material limitation of trading;

13
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•a suspension of trading in futures or options contracts or exchange traded funds on the Index by the primary
securities market trading in such contracts or funds by reason of:

o a price change exceeding limits set by such exchange or market;

o an imbalance of orders relating to such contracts or funds; or

oa disparity in bid and ask quotes relating to such contracts or funds will, in each such case, constitute a suspension,
absence or material limitation of trading in futures or options contracts or exchange traded funds related to the
Index; and

•a “suspension, absence or material limitation of trading” on any relevant exchange or on the primary market on which
futures or options contracts or exchange traded funds related to the Index are traded will not include any time when
such exchange or market is itself closed for trading under ordinary circumstances.

If the Final Valuation Date is not a trading day or a closing level for the Index is not available on the Final Valuation
Date due to the occurrence or continuation of a Market Disruption Event, then the Final Valuation Date will be
postponed to the next trading day upon which a Market Disruption Event is not occurring and a closing level for the
Index is available; provided that the Final Valuation Date will not be postponed later than the fifth scheduled trading
day after the originally scheduled Final Valuation Date (the “Fifth Day”). If a Market Disruption Event is continuing and
the closing level of the Index has not been determined by the Fifth Day, the Calculation Agent will determine such
closing level in good faith and in a commercially reasonable manner.

Upon postponement of the Final Valuation Date, the Expiration Date will be postponed in order to maintain the same
number of business days that originally had been scheduled between the Final Valuation Date and the Expiration
Date.

“Business day” means any day other than a day that is (i) a Saturday or Sunday, (ii) a day on which banking institutions
generally in the City of New York or London, England are authorized or obligated by law, regulation or executive
order to close or (iii) a day on which transactions in U.S. dollars are not conducted in the City of New York or
London, England.

“Trading day” means any day other than a day on which (i) (A) the level of the Index is not published by the Index
Sponsor or (B) trading is not generally conducted on a Relevant Exchange, notwithstanding any such Relevant
Exchange closing prior to its scheduled closing time and (ii) the Calculation Agent determines in its sole discretion
that such non-publication or non-trading materially interfered or interferes with our ability or the ability of any of our
affiliates to establish, adjust or unwind all or a material portion of any hedge with respect to the warrants.

“Relevant Exchange” means the primary organized exchanges or markets of trading, as determined by the Calculation
Agent, for (i) any security or other component then included in the Index, or (ii) any futures or options contract or
fund related to the Index or to any security or other component then included in the Index.

Discontinuation of the Index; Alteration of Method of Calculation

If the Index Sponsor discontinues publication of the Index and the Index Sponsor or another entity publishes a
successor or substitute index that the Calculation Agent determines, in its sole discretion, to be comparable to the
discontinued Index (such index being referred to herein as a “Successor Index”), then, following the publication of such
Successor Index, the closing level of the Index will be determined by reference to the official closing level of such
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Successor Index on any trading day on which a level for the Index must be taken for the purposes of the warrants,
including the Final Valuation Date (“Relevant Date”).

Upon any selection by the Calculation Agent of a Successor Index, the Calculation Agent will cause written notice
thereof to be promptly furnished to the warrant agent, to us and to the holders of the warrants.

If the Index Sponsor discontinues publication of the Index prior to, and such discontinuance is continuing on, any
Relevant Date, and the Calculation Agent determines, in its sole discretion, that no Successor Index is available at
such time, or the Calculation Agent has previously selected a Successor Index and publication of such Successor
Index is discontinued prior to and such discontinuation is continuing on such Relevant Date, then (a) the Calculation
Agent will determine the closing level of the Index for such Relevant Date and (b) the Index level, if applicable, at any
time on such Relevant Date will be deemed to equal the closing level of the Index on that Relevant Date, as
determined by the Calculation Agent. The closing level of the Index will be computed by the Calculation Agent in
accordance with the formula for and method of calculating the Index or Successor Index, as
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applicable, last in effect prior to such discontinuance, using the closing price (or, if trading in the relevant component
has been materially suspended or materially limited, its good faith estimate of the closing price) on such date of each
component most recently comprising the Index or Successor Index, as applicable. Notwithstanding these alternative
arrangements, discontinuance of the publication of the Index or Successor Index, as applicable, may adversely affect
the value of the warrants.

If at any time the method of calculating the Index or a Successor Index, or the level thereof, is changed in a material
respect, or if the Index or a Successor Index is in any other way modified so that the level of the Index or such
Successor Index does not, in the opinion of the Calculation Agent, fairly represent the level of the Index or such
Successor Index had such changes or modifications not been made, then, from and after such time, the Calculation
Agent will, at the close of business in New York City on each date on which the closing level of the Index or such
Successor Index is to be determined, make such calculations and adjustments as, in the good faith judgment of the
Calculation Agent, may be necessary in order to arrive at a level of an index comparable to the Index or such
Successor Index, as the case may be, as if such changes or modifications had not been made, and the Calculation
Agent will calculate the relevant closing level of the Index or such Successor Index with reference to the Index or such
Successor Index, as adjusted. Accordingly, if the method of calculating the Index or a Successor Index is modified so
that the level of the Index or such Successor Index is a fraction of what it would have been if there had been no such
modification (e.g., due to a split in the Index or such Successor Index), then the Calculation Agent will adjust the
Index or such Successor Index in order to arrive at a level of the Index or such Successor Index as if there had been no
such modification (e.g., as if such split had not occurred).

Calculation Agent

Deutsche Bank AG, London Branch will act as the calculation agent (the “Calculation Agent”). The Calculation Agent
will determine, among other things, the Final Level, the Index Strike Return, the amount, if any, that we will pay you
on the Expiration Date, whether there has been a Market Disruption Event or a discontinuation of the Index and
whether there has been a material change in the method of calculating the Index. Unless otherwise provided in this
term sheet, all determinations made by the Calculation Agent will be at the sole discretion of the Calculation Agent
and will, in the absence of manifest error, be conclusive for all purposes and binding on you, the warrant agent and us.
We may appoint a different Calculation Agent from time to time after the Trade Date without your consent and
without notifying you.

The Calculation Agent will provide written notice to the warrant agent at its New York office, on which notice the
warrant agent may conclusively rely, of the amount to be paid on the Expiration Date, on or prior to 11:00 a.m. on the
business day preceding the Expiration Date.

All calculations with respect to the level of the Index and Index Strike Return will be made by the Calculation Agent
and will be rounded to the nearest one hundred-thousandth, with five one-millionths rounded upward (e.g., 0.876545
would be rounded to 0.87655); all U.S. dollar amounts related to determination of the payment per warrant on the
Expiration Date, if any, will be rounded to the nearest ten-thousandth, with five one hundred-thousandths rounded
upward (e.g., 0.76545 would be rounded up to 0.7655); and all U.S. dollar amounts paid on the aggregate Notional
Amount of warrants per holder will be rounded to the nearest cent, with one-half cent rounded upward.

Modification

Under the heading “Description of Warrants—Significant Provisions of the Warrant Agreement” in the accompanying
prospectus supplement is a description of when the consent of each affected holder of warrants is required to modify
the Warrant Agreement.
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Listing

The warrants will not be listed on any securities exchange.

Book-Entry Only Issuance – The Depository Trust Company

DTC will act as depositary for the warrants. The warrants will be issued only as fully-registered warrants registered in
the name of Cede & Co. (DTC’s nominee). One or more fully-registered global warrants certificates, representing the
aggregate number or Notional Amount of the warrants, will be issued and will be deposited with DTC. See the
descriptions contained in the accompanying prospectus supplement under the headings “Description of
Warrants—Book-Entry Only Issuance—The Depository Trust Company.”

Warrant Agent

Payment of amounts due upon expiration of the warrants will be payable and the transfer of the warrants will be
registrable at the office of Deutsche Bank Trust Company Americas in The City of New York.

Registration of transfers of the warrants will be effected without charge by or on behalf of DBTCA, but upon payment
(with the giving of such indemnity as DBTCA may require) in respect of any tax or other governmental charges that
may be imposed in relation to it.
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Governing Law

The warrants will be governed by and interpreted in accordance with the laws of the State of New York, excluding
choice of law provisions.
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Use of Proceeds; Hedging

The net proceeds we receive from the sale of the warrants will be used for general corporate purposes and, in part, by
us or by one or more of our affiliates in connection with hedging our obligations under the warrants, as more
particularly described in “Use of Proceeds” in the accompanying prospectus. The Warrant Premium includes each agent’s
commissions (as shown on the cover page of this term sheet) paid with respect to the warrants and the estimated cost
of hedging our obligations under the warrants. The estimated cost of hedging includes the profit that our affiliates
expect to realize in consideration for assuming the risks inherent in hedging our obligations under the warrants.
Because hedging our obligations entails risk and may be influenced by market forces beyond our or our affiliates’
control, the actual cost of such hedging may result in a profit that is more or less than expected, or could result in a
loss.

On or prior to the Trade Date, we, through our affiliates or others, may hedge some or all of our anticipated exposure
in connection with the warrants by taking positions in the Index, the Index components, or instruments whose value is
derived from the Index or its components. While we cannot predict an outcome, such hedging activity or other
hedging or investment activity could potentially adversely affect the level of the Index, which could adversely affect
your return on the warrants. Similarly, the unwinding of our or our affiliates’ hedges near or on the Final Valuation
Date could decrease the closing levels of the Index or the Index components on such dates, which could have an
adverse effect on the value of the warrants. From time to time, prior to expiration of the warrants, we may pursue a
dynamic hedging strategy which may involve taking long or short positions in the Index, the Index components, or
instruments whose value is derived from the Index or its components. Although we have no reason to believe that any
of these activities will have a material impact on the level of the Index or the value of the warrants, we cannot assure
you that these activities will not have such an effect.

We have no obligation to engage in any manner of hedging activity and will do so solely at our discretion and for our
own account. No warrant holder shall have any rights or interest in our hedging activity or any positions we may take
in connection with our hedging activity.
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Underwriting

Under the terms and subject to the conditions contained in the Distribution Agreement entered into between Deutsche
Bank AG and each of JPMS LLC and JPMorgan Chase Bank, N.A., as agents (each, an “agent” and collectively, the
“agents”), each agent will agree to purchase, and we will agree to sell, the aggregate amount of warrants set forth on the
cover page of the relevant pricing supplement containing the final pricing terms of the warrants. Each agent proposes
initially to offer the warrants directly to the public at the public offering price set forth herein. After the initial offering
of the warrants, each agent may vary the offering price and other selling terms from time to time.

JPMS LLC and JPMorgan Chase Bank, N.A., acting as agents for Deutsche Bank AG, will receive a selling
concession in connection with the sale of the warrants of up to 0.65% of the Notional Amount or $6.50 per warrant.
The agents may sell all or a part of the warrants that it purchases from us to its affiliates or certain dealers at the price
to the public indicated on the cover of this term sheet, minus a concession not to exceed the discounts and
commissions as set forth above.

Secondary market offers and sales, if any, will be made at prices related to market prices at the time of such offer or
sale; accordingly, the agents or a dealer may change the public offering price, concession and discount after the
offering has been completed.

In order to facilitate the offering of the warrants, the agents may engage in transactions that stabilize, maintain or
otherwise affect the price of the warrants. Specifically, the agents may sell more warrants than it is obligated to
purchase in connection with the offering, creating a naked short position in the warrants for its own account. The
agents must close out any naked short position by purchasing the warrants 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 the
warrants 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, warrants in the open market to
stabilize the price of the warrants. Any of these activities may raise or maintain the market price of the warrants above
independent market levels or prevent or retard a decline in the market price of the warrants. The agents are not
required to engage in these activities, and may end any of these activities at any time.

No action has been or will be taken by us, JPMS LLC, JPMorgan Chase Bank, N.A. or any dealer that would permit a
public offering of the warrants or possession or distribution of this term sheet or the accompanying underlying
supplement, prospectus supplement, prospectus or prospectus addendum, other than in the United States, where action
for that purpose is required. No offers, sales or deliveries of the warrants, or distribution of this term sheet or the
accompanying underlying supplement, prospectus supplement, prospectus or prospectus addendum or any other
offering material relating to the warrants, may be made in or from any jurisdiction except in circumstances which will
result in compliance with any applicable laws and regulations and will not impose any obligations on us, the agents or
any dealer.

Each agent has represented and agreed, and any other agent through which we may offer the warrants will represent
and agree, that it (i) will comply with all applicable laws and regulations in force in each non-U.S. jurisdiction in
which it purchases, offers, sells or delivers the warrants or possesses or distributes this term sheet and the
accompanying prospectus supplement, prospectus and prospectus addendum and (ii) will obtain any consent, approval
or permission required by it for the purchase, offer or sale by it of the warrants under the laws and regulations in force
in each non-U.S. jurisdiction to which it is subject or in which it makes purchases, offers or sales of the warrants. We
shall not have responsibility for any agent’s compliance with the applicable laws and regulations or obtaining any
required consent, approval or permission.
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Settlement

We expect to deliver the warrants against payment for the warrants on the Settlement Date indicated above, which
may be a date that is greater than three business days following the Trade Date. Under Rule 15c6-1 of thaving been
issued at a discount for United States federal income tax purposes will be described in the relevant Prospectus
Supplement.

        The Indentures provide that all accounting terms not specifically defined therein are to be construed in accordance with accounting
principles as are generally accepted in Canada ("GAAP") at the time of computation.

Global Securities

        Unless otherwise indicated in an applicable Prospectus Supplement, the debt securities of a series may be issued in the form of one or more
fully registered global debt securities ("Registered Global Security") that will be deposited with The Depository Trust Company
(the "Depositary") or with a nominee for the Depositary identified in the Prospectus Supplement relating to such series. In such case, one or
more Registered Global Securities will be issued in a denomination or aggregate denominations equal to the portion of the aggregate principal
amount of outstanding registered debt securities of the series to be represented by such Registered Global Security or Securities. Unless and until
it is exchanged for debt securities in definitive registered form, a Registered Global Security may not be transferred except as a whole by the
Depositary for such Registered 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 of such Depositary or a nominee of
such successor.

        The specific terms of the depositary arrangement with respect to any portion of a series of debt securities to be represented by a Registered
Global Security will be described in the Prospectus Supplement relating to such series. The Corporation anticipates that the following provisions
will apply to all depositary arrangements.

        Upon the issuance of a Registered Global Security, the Depositary for such Registered Global Security will credit, on its book-entry
registration and transfer system, the respective principal amounts of debt securities represented by such Registered Global Security to the
accounts of persons that have accounts with such Depositary ("participants"). The accounts to be credited shall be designated by any
underwriters, dealers or agents participating in the distribution of such debt securities. Ownership of beneficial interests in a Registered Global
Security will be limited to participants or persons that may hold interests through participants. Ownership of beneficial interests in such
Registered Global Security will be shown on, and the transfer of that ownership will be effected only through, records maintained by the
Depositary for such Registered Global Security (with respect to interests of participants) or by participants or persons that hold through
participants (with respect to interests of persons other than participants).

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

        Principal, premium, if any, and interest payments on debt securities represented by a Registered Global Security registered in the name of
the Depositary or its nominee will be made to such Depositary or its nominee, as the case may be, as the registered owner of such Registered
Global Security. None of the Corporation, the Trustee or any paying agent for such debt 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 such Registered Global Security or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

        The Corporation expects that the Depositary for any debt securities represented by a Registered Global Security, upon receipt of any
payment of principal, premium or interest, will immediately credit participants' accounts with payments in amounts proportionate to their
respective beneficial interests in the principal amount of such Registered Global Security as shown on the records of such Depositary. The
Corporation also expects that payments by participants to owners of beneficial interests in such Registered Global Security held through such
participants will be governed by standing instructions and customary practices, as is now the case with the securities held for the accounts of
customers registered in "street names" and will be the responsibility of such participants. Under the terms of the Indentures, the Corporation and
the Trustees will treat the persons in whose names the debt securities are registered as the owners of such debt securities for the purpose of
receiving payments of principal, premium, if any, and interest on the debt securities and for all other purposes whatsoever. Therefore, neither the
Corporation, the Trustees nor any paying agents has any direct responsibility or liability for the payment of principal, premium, if any, or interest
on the debt securities to owners of beneficial interests in a Registered Global Security.

        If the Depositary for any debt securities represented by a Registered Global Security is at any time unwilling or unable to continue as the
Depositary and a successor Depositary is not appointed by the Corporation within 90 days, the Corporation will issue such debt securities in
definitive form in exchange for such Registered Global Security. In addition, the Corporation may at any time and in its sole discretion
determine not to have any of the debt securities of a series represented by one or more Registered Global Securities and, in such event, will issue
debt securities of such series in definitive form in exchange for the Registered Global Security or Registered Global Securities representing such
debt securities. In either instance, an owner of a beneficial interest in a Registered Global Security will be entitled to have debt securities equal
in principal amount to such beneficial interest registered in its name and will be entitled to physical delivery of such debt securities in
definitive form.

Unsubordinated Debt

        The Unsubordinated Debt Securities that will constitute part of the unsubordinated debt of the Corporation will be issued under the Debt
Indenture and will rank pari passu with all other unsecured and unsubordinated debt of the Corporation except for claims preferred by operation
of law.

Subordinated Debt

        The Subordinated Debt Securities that will constitute part of the subordinated debt of the Corporation will be issued under the Subordinated
Debt Indenture and will be subordinate and junior in right of payment, to the extent and in the manner set forth in the Subordinated Debt
Indenture, to all Senior Indebtedness of the Corporation. The Subordinated Debt Indenture defines "Senior
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Indebtedness" as obligations (other than non-recourse obligations, the Subordinated Debt Securities or any other obligations specifically
designated as being subordinate in right of payment to Senior Indebtedness) of, or guaranteed or assumed by, the Corporation for borrowed
money or evidenced by bonds, debentures, notes or other similar instruments, and amendments, renewals, extensions, modifications and
refundings of any such indebtedness or obligation, including, but not limited to, obligations of the Corporation under the Canadian Trust
Indenture (as defined below). (Subordinated Debt Indenture, Section 1.1)

        In the event (a) of any insolvency or bankruptcy proceedings, or any receivership, liquidation, reorganization or other similar proceedings
in respect of the Corporation or a substantial part of its property or (b) that (i) a default shall have occurred with respect to the payment of
principal of (and premium, if any) or any interest on or other monetary amounts due and payable on any Senior Indebtedness or (ii) there shall
have occurred an event of default (other than a default in the payment of principal (or premium, if any) or interest, or other monetary amounts
due and payable) with respect to any Senior Indebtedness, as defined therein or in the instrument under which the same is outstanding,
permitting the holder or holders thereof to accelerate the maturity thereof (with notice or lapse of time, or both) and such event of default shall
have continued beyond the period of grace, if any, in respect thereof, and such default or event of default shall not have been cured or waived or
shall not have ceased to exist, or (c) that the principal of and accrued interest on the Subordinated Debt Securities shall have been declared due
and payable upon an Event of Default pursuant to Section 5.1 of the Subordinated Debt Indenture and such declaration shall not have been
rescinded and annulled as provided therein, then in any such case the holders of all Senior Indebtedness shall first be entitled to receive payment
of the full amount unpaid thereon, or provisions shall be made for such payment in money or money's worth, before the holders of any of the
Subordinated Debt Securities are entitled to receive a payment on account of the principal of (and premium, if any) or any interest on the
indebtedness evidenced by such Subordinated Debt Securities. (Subordinated Debt Indenture, Section 13.1) If this prospectus is being delivered
in connection with a series of Subordinated Debt Securities, the accompanying Prospectus Supplement or the information incorporated herein by
reference will set forth the approximate amount of Senior Indebtedness outstanding as of a recent date.

Certain Covenants of the Corporation

        Merger, Consolidation, Sale, Lease or Conveyance.    Each Indenture provides that the Corporation will not merge, amalgamate or
consolidate with any other person and will not sell, lease or convey all or substantially all its assets to any person, unless the Corporation shall be
the continuing corporation, or unless the successor corporation or person that acquires all or substantially all the assets of the Corporation shall
expressly assume all of the covenants to be performed and conditions to be observed by the Corporation under the Indenture, and unless
immediately after such merger, amalgamation, consolidation, sale, lease or conveyance, the Corporation, such person or such successor
corporation shall not be in default in the performance of the covenants and conditions of such Indenture to be performed or observed by the
Corporation. (Section 9.1)

        This covenant would not apply to a recapitalization transaction, a change of control of the Corporation, a transaction with management or
management affiliates or a highly leveraged transaction unless such transactions or change of control were structured to include a merger,
amalgamation or consolidation or sale, lease or conveyance of all or substantially all of the assets of the Corporation. Except as may be included
in a supplemental indenture applicable to a specific series of debt securities and as may be described in a Prospectus Supplement applicable to
such debt securities, there are no covenants or other provisions in the Indentures providing for a put or increased interest or otherwise that would
afford holders of debt securities additional protection in the event of a recapitalization transaction, a change of control of the Corporation, a
transaction with management or management affiliates or a highly leveraged transaction.
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        Limitations on Liens, Ownership of Subsidiaries and Certain Other Transactions.    The Debt Indenture for the Unsubordinated Debt
Securities provides that, so long as any Unsubordinated Debt Securities remain outstanding:

(1)
the Corporation will not, nor will it permit any Designated Subsidiary (as defined below) to, in any way encumber any of its
assets to secure any obligations unless at the same time all Unsubordinated Debt Securities shall be secured equally and
ratably with such obligations; provided that this covenant does not apply to nor operate to prevent, among other things
(a) any security given in the ordinary course of business to any bank or banks to secure any Indebtedness (as defined below)
payable on demand or maturing (including any right of extension or renewal) within 24 months after the date such
Indebtedness is incurred or the date of any renewal or extension thereof, (b) the giving or assumption of security for any
Purchase Money Obligation (as defined below), (c) certain permitted liens specified in the Debt Indenture or (d) any liens of
a nature similar to the permitted liens specified in the Debt Indenture which do not secure Indebtedness of, or Indebtedness
guaranteed by, the Corporation or any Designated Subsidiary and which do not materially impair the use of the property
subject thereto or the operation of the business of the Corporation or such Designated Subsidiary or the value of such
property for the purpose of such other business;

(2)
the Corporation will not create, assume or otherwise incur any Funded Obligations (as defined below) ranking prior to the
Unsubordinated Debt Securities;

(3)
if the Corporation shall cause the payment of the principal of, premium, if any, or interest on any of its Indebtedness to be
subordinated to the prior payment of any other of its Indebtedness it shall in like manner subordinate such payment to the
prior payment in full of all of the Unsubordinated Debt Securities outstanding under the Debt Indenture;

(4)
the Corporation will at all times hold Voting Shares (as defined below) of each Designated Subsidiary which, together with
Voting Shares of such Designated Subsidiary held by other Designated Subsidiaries, are sufficient to entitle such holders to
elect at least a majority of the directors of such Designated Subsidiary;

(5)
the Corporation will not enter into any agreement providing for the issue or sale of Funded Obligations unless such
agreement contains a condition of such issue or sale (which condition can only be waived with the consent of the holders of
Unsubordinated Debt Securities expressed by resolution) to the effect that the terms and conditions of the Debt Indenture
relating to the creation, assumption or incurring of Funded Obligations shall be complied with at the time of each issue and
sale provided for in such agreement;

(6)
the Corporation will not permit any Designated Subsidiary to issue any shares of its capital stock except (a) to the
Corporation, (b) to the extent, if any, required to qualify directors of a Designated Subsidiary under applicable law,
(c) pursuant to obligations to issue shares which exist prior to the date when such Designated Subsidiary became a
subsidiary or (d) to the extent issued to other shareholders of such Designated Subsidiary if after giving effect to such issue
the pro rata aggregate ownership interest of the Corporation and any other Designated Subsidiaries in the capital stock of
such Designated Subsidiary and the Corporation's direct and indirect pro rata voting rights, pro rata interest in shareholders'
equity, and pro rata rights to participate in earnings of such Designated Subsidiary are not reduced; and

(7)
the Corporation will not, and will not permit any Designated Subsidiary to, sell or dispose of any shares of capital stock or
Indebtedness of any Designated Subsidiary to any person other than the Corporation or another Designated Subsidiary unless
all shares of capital stock and Indebtedness of such Designated Subsidiary then held by the Corporation and any of its
Subsidiaries (together with all shares of capital stock and Indebtedness of the Corporation and
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other Designated Subsidiaries then held by such Designated Subsidiary) are being sold or disposed of at such time to a
subsidiary of the Corporation for cash at fair value determined by an Independent Appraiser or to persons other than any of
the Corporation's Subsidiaries. (Debt Indenture, Section 3.6)

Certain Definitions

        "Canadian Trust Indenture" means the trust indenture dated as of June 15, 1970, as amended and supplemented from time to time, between
the Corporation and Computershare Trust Company of Canada, as trustee, relating to the issue of unsecured debentures.

        "Designated Subsidiary" means: (a) any subsidiary which (i) is engaged in or proposes to engage in the business of producing, gathering,
processing, storing, manufacturing, compressing, liquefying, selling, transporting, transmitting, distributing or supplying natural, manufactured
or mixed gas or extracts therefrom, in gaseous, liquefied or other form, for light, heat, cold, fuel or other purposes, or in the business of
acquiring, owning, exploring, developing, dealing in, selling or otherwise disposing of oil or gas, or any products thereof, or oil or gas properties
and interests therein; and (ii) shall have been designated by the board of directors of the Corporation as a "restricted subsidiary" under the Deed
of Trust and Mortgage dated as of January 1, 1957, as amended and supplemented from time to time, on or prior to the date such subsidiary
became a subsidiary or, in the case of a corporation which was a subsidiary at March 1, 1964, on or prior to the first date thereafter on which the
Corporation shall make an additional Investment (as defined in the Debt Indenture) in such subsidiary; or (b) any subsidiary that (i) is chiefly
engaged in or proposed to chiefly engage in the business of producing, gathering, processing, storing, manufacturing, compressing, liquefying,
selling, transporting, transmitting, distributing or supplying natural, manufactured or mixed gas or extracts therefrom, in gaseous, liquefied or
other form, for light, heat, cold, fuel or other purposes, or in the business of acquiring, owning, exploring, developing, dealing in, selling or
otherwise disposing of oil or gas, or any products thereof, or oil and gas properties and interests therein or (ii) is a Financial Intermediary
(as defined below) and, in the case of both (b)(i) and (ii), does not at the time of designation have outstanding any Funded Obligations (other
than those held by the Corporation or its Designated Subsidiaries) which were issued after the date such Designated Subsidiary became a
subsidiary and of which there is owned by the Corporation and/or its Designated Subsidiaries Voting Shares which, in the aggregate, entitle the
holders thereof to elect at least a majority of the directors of such first mentioned corporation; or (c) TCPL Finance N.V.; or (d) TransCan
Investments Limited; and (e) each subsidiary of the Corporation which is classified as a "Designated Subsidiary" under the Canadian Trust
Indenture and, in the case of clauses (a), (b), (c) and (d), which shall have been designated from time to time by resolution of the board of
directors of the Corporation as a Designated Subsidiary, provided that any designation pursuant to clauses (a), (b), (c) and (d) or classification as
a Designated Subsidiary pursuant to clause (e) may be revoked from time to time by further resolution of the board of directors of the
Corporation if certain specified conditions are met.

        "Financial Intermediary" means a subsidiary which is chiefly engaged in or proposes chiefly to engage in the business of or whose principal
activity or undertaking is or will be: (a) the holding, directly or indirectly, of any securities of any corporation or entity in which the Corporation
also has an ownership interest of any kind or (b) the entering into and maintaining of relations or arrangements, whether contractual or
otherwise, with any such corporation or entity for the purpose of facilitating financial transactions with such corporation or entity.

        "Funded Obligations" means all Indebtedness of the obligor or Indebtedness of others upon which the obligor customarily pays interest
charges, other than (a) Indebtedness which is payable on demand and (b) Indebtedness which matures by its terms, or which the obligor has the
right at its option to renew or extend to a date, 24 months or less after the date of its incurrence by the obligor or the date on which the obligor
commenced to pay interest charges thereon.
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        "Indebtedness", as to any corporation, means and includes, without duplication: (a) all items of indebtedness or liability which in
accordance with GAAP would be considered to be direct indebtedness or liabilities of such person as at the date as of which indebtedness is to
be determined; (b) the full amount of all liabilities of others for the repayment, either in money or in property, of borrowed money, guaranteed or
endorsed (otherwise than for purposes of collection) by such person, or which such person is obligated, contingently or otherwise, to purchase,
or on which such person is otherwise contingently liable; and (c) liabilities secured by purchase money mortgages on property owned by such
person or by mortgages or liens existing on such property at the time of acquisition thereof by such person or by conditional sales or other title
retention agreements with respect to any such property, whether or not such liabilities shall have been assumed by such person.

        "Purchase Money Obligation" means any Indebtedness created or assumed as part of the purchase price of real or tangible personal
property, whether or not secured, and any extensions, renewals or refundings of any such Indebtedness, provided that the principal amount of
such Indebtedness outstanding on the date of such extension, renewal or refunding is not increased, and provided further that any security given
in respect of such Indebtedness shall not extend to any property other than the property acquired in connection with which such Indebtedness
was created or assumed and fixed improvements, if any, erected or constructed thereon.

        "Voting Shares" means shares of capital stock of any class of a corporation having under all circumstances the right to vote for the election
of the directors of such corporation, provided that, for the purpose of this definition, shares which only carry the right to vote conditionally on
the happening of an event shall not be considered Voting Shares whether or not such event shall have happened.

Events of Default

        An Event of Default is defined under each Indenture with respect to debt securities of any series issued under such Indenture as being:

(1)
a default in payment of any principal of, and premium, if any, on the debt securities of such series, either at maturity
(or upon any redemption), by declaration or otherwise;

(2)
a default for 30 days in payment of any interest on any debt securities of such series;

(3)
a default for 60 days after written notice in the observance or performance of any other covenant or agreement in the debt
securities of such series or such Indenture other than a covenant included in such Indenture solely for the benefit of a series
of debt securities other than such series;

(4)
certain events of bankruptcy, insolvency or reorganization;

(5)
failure by the Corporation to make any payment at maturity, including any applicable grace period, in respect of any issue of
Indebtedness in an aggregate amount in excess of US$50,000,000 and continuance of such failure for a period of 30 days
after written notice thereof to the Corporation by the Trustee, or to the Corporation and the Trustee by the holders of not less
than 25% in principal amount of the outstanding debt securities (treated as one class) issued under such Indenture;

(6)
a default with respect to any Indebtedness, which default results in the acceleration of any issue of Indebtedness in an
aggregate amount in excess of US$50,000,000 without such Indebtedness having been discharged or such acceleration
having been cured, waived, rescinded or annulled for a period of 30 days after written notice thereof to the Corporation by
the Trustee, or to the Corporation and the Trustee by the holders of not less than 25% in principal amount of the outstanding
debt securities (treated as one class) issued under such Indenture; or

(7)
any event of default provided with respect to that series,

17

Edgar Filing: DEUTSCHE BANK AKTIENGESELLSCHAFT - Form FWP

38



provided that if any such failure, default or acceleration referred to in clause (5) or (6) above shall cease or be cured, waived, rescinded or
annulled, then the Event of Default by reason thereof shall be deemed likewise to have been thereupon cured. (Section 5.1)

        Each Indenture provides that: (a) if an Event of Default due to the default in payment of principal of, premium, if any, or interest on any
series of debt securities issued under such Indenture or due to the default in the performance or breach of any other covenant or warranty of the
Corporation applicable to the debt securities of such series but not applicable to all outstanding debt securities issued under such Indenture shall
have occurred and be continuing, either the Trustee or the holders of not less than 25% in principal amount of the debt securities of each affected
series (treated as one class) issued under such Indenture and then outstanding may then declare the principal of all debt securities of each such
affected series and interest accrued thereon to be due and payable immediately; and (b) if an Event of Default due to a default in the performance
of any other of the covenants or agreements in such Indenture applicable to all outstanding debt securities issued thereunder and then
outstanding, due to the failure to make any payment at maturity on certain other Indebtedness, due to a default on certain other Indebtedness
which has caused an acceleration of such Indebtedness or due to certain events of bankruptcy, insolvency and reorganization of the Corporation
shall have occurred and be continuing, unless the principal of all the debt securities has already become due and payable, either the Trustee or
the holders of not less than 25% in principal amount of all debt securities issued under such Indenture and then outstanding (treated as one class)
may declare the principal of, and premium, if any, on all such debt securities and interest accrued thereon to be due and payable immediately,
but upon certain conditions such declarations may be annulled and past defaults may be waived (except a continuing default in payment of
principal of (or premium, if any) or interest on such debt securities) by the holders of a majority in principal amount of the debt securities of all
such affected series then outstanding. (Section 5.1)

        Each Indenture contains a provision entitling the Trustee, subject to the duty of the Trustee during a default to act with the required standard
of care, to be indemnified by the holders of debt securities (treated as one class) issued under such Indenture before proceeding to exercise any
right or power under such Indenture at the request of such holders. (Section 6.1) Subject to such provisions in each Indenture for the
indemnification of the Trustee and certain other limitations, the holders of a majority in principal amount of the outstanding debt securities
(treated as one class) issued under such Indenture may direct the time, method and place of conducting any proceeding for any remedy available
to the Trustee, or exercising any trust or power conferred on the Trustee. (Section 5.8)

        Under the United States Trust Indenture Act of 1939, the Trustee is required to give to the holders of debt securities, within 90 days after
the occurrence of a default, notice of all defaults known to the Trustee. Except in the case of a default in the payment of principal of
(or premium, if any) or interest on any debt securities, the Trustee shall be protected in the withholding of such notice if it determines in good
faith that the withholding of such notice is in the interest of the holders of the debt securities.

        Each Indenture provides that no holder of debt securities issued under such Indenture may institute any action against the Corporation under
such Indenture (except actions for payment of overdue principal and premium, if any, or interest) unless such holder previously shall have given
to the Trustee written notice of default and continuance thereof and unless the holders of not less than 25% in principal amount of the debt
securities of each affected series (treated as one class) issued under such Indenture and then outstanding shall have requested the Trustee to
institute such action and shall have offered the Trustee such indemnity as it may reasonably require, the Trustee shall not have instituted such
action within 60 days of such request and the Trustee shall not have received direction inconsistent with such written request by the holders of a
majority in principal amount of the debt securities of each affected series (treated as one class) issued under such Indenture and then outstanding.
(Sections 5.6 and 5.8)
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        Notwithstanding the foregoing, the right of any holder of a debt security to receive payment of the principal of and interest on such debt
security on or after the respective due dates thereof and to institute suit for the enforcement of such payment on or after such respective dates
shall not be impaired or affected without the consent of such holder. (Section 5.12)

        Each Indenture contains a covenant that the Corporation will file annually with the Trustee a certificate with respect to the Corporation's
compliance with all covenants and conditions under such Indenture. (Section 3.5)

Discharge, Defeasance and Covenant Defeasance

        The Corporation can discharge or defease its obligations under each Indenture as set forth below. (Section 10.1)

        The Corporation may discharge certain obligations to holders of any series of debt securities issued under such Indenture (a) if the
Corporation pays the principal of and interest on all the outstanding debt securities of any series as and when the same shall have become due
and payable, or (b) if the Corporation delivers to the Trustee for cancellation all debt securities of any series theretofore authenticated, or (c) in
the case of any series of debt securities where the exact amount of principal of and interest due on which can be determined at the time of
making the deposit referred to in clause (ii) below, if (i) all the debt securities of such series not theretofore delivered to the Trustee for
cancellation have become due and payable, or are by their terms to become due and payable within one year or are to be called for redemption
within one year under arrangements reasonably satisfactory to the Trustee, and (ii) the Corporation irrevocably deposits with the Trustee as trust
funds cash (in such Currency in which such debt securities are payable at their stated maturity) (other than moneys repaid by the Trustee or any
paying agent to the Corporation), or Government Obligations (as defined in such Indenture) applicable to such debt securities (determined on the
basis of the Currency in which such debt securities are then specified as payable at their stated maturity), maturing as to principal and interest at
such times and in such amounts as will insure the availability of cash, or a combination thereof in an amount certified by a nationally recognized
firm of independent public or chartered accountants to be sufficient to pay at maturity (or upon redemption or pursuant to mandatory sinking
fund payments) the principal of, premium, if any, and interest on all outstanding debt securities of such series; and if, in any such case, the
Corporation pays all other sums payable under the Indenture by the Corporation.

        The Corporation may also discharge any and all of its obligations to holders of any series of debt securities issued under an Indenture at any
time ("defeasance") upon compliance with conditions discussed below if the exact amounts of principal and interest due on such debt securities
can be determined, with the exception of its duty to register the transfer or exchange of such series of debt securities, to replace any mutilated,
destroyed, lost or stolen series of debt securities or to maintain an office or agency in respect of such series of debt securities. Under terms
reasonably satisfactory to the relevant Trustee, the Corporation may instead be released with respect to any outstanding series of debt securities
issued under the relevant Indenture from the obligations imposed by Sections 3.6 and 9.1, in the case of the Debt Indenture, and Section 9.1, in
the case of the Subordinated Debt Indenture (which Sections contain the covenants described above under "Certain Covenants of the
Corporation"), and omit to comply with such Sections without creating an Event of Default ("covenant defeasance"). Defeasance or covenant
defeasance may be effected only if, among other things:

(1)
the Corporation irrevocably deposits with the Trustee, as trust funds specifically pledged as security for, and dedicated solely
to, the benefit of the holders of such debt securities, cash (in such Currency, in which such debt securities are specified as
payable at their stated maturity) or Government Obligations applicable to such debt securities (determined on the basis of the
Currency in which such debt securities are then specified as payable at their stated
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maturity), maturing as to principal and interest at such times and in such amounts as will insure the availability of cash, or a
combination thereof in an amount certified by a nationally recognized firm of independent public or chartered accountants to
be sufficient to pay at maturity (or upon redemption or pursuant to mandatory sinking fund payments) the principal of,
premium, if any, and interest on all outstanding debt securities of such series issued under such Indenture;

(2)
such deposit will not result in breach or violation of, or constitute a default under, any agreement or instrument to which the
Corporation is a party or by which it is bound;

(3)
the Corporation delivers to the relevant Trustee an opinion of counsel to the effect that the holders of such series of debt
securities will not recognize income, gain or loss for United States federal income tax purposes as a result of such
defeasance or covenant defeasance and that defeasance or covenant defeasance will not otherwise alter such holders'
United States federal income tax treatment of principal, premium, if any, and interest payments on such series of debt
securities (in the case of a defeasance, such opinion must be based on a ruling of the Internal Revenue Service or a change in
the United States federal income tax law occurring after the date of such Indenture, since such a result would not occur under
current tax law);

(4)
the Corporation delivers to the relevant Trustee an opinion of Canadian counsel to the effect that such deposit and related
defeasance or covenant defeasance, as the case may be, will not cause the holders of such series of debt securities, other than
holders of such series of debt securities who are or who are deemed to be residents of Canada or use or hold or are deemed
to use or hold their debt securities of such series in carrying on a business in Canada, to recognize income, gain or loss for
Canadian income tax purposes, and to the effect that payments out of the trust fund described above will be free and exempt
from any and all withholding and other income taxes of whatever nature of Canada or any province thereof or political
subdivision thereof or therein having power to tax, except in the case of debt securities of such series beneficially owned
(a) by a person who is or is deemed to be a resident of Canada or (b) by a person who uses or holds or is deemed to use or
hold such series of debt securities in carrying on a business in Canada; and

(5)
in the case of the Subordinated Debt Indenture (a) no event or condition shall exist that, pursuant to certain provisions
described under "Subordinated Debt" above, would prevent the Corporation from making payments of principal of, and
premium, if any, and interest on the Subordinated Debt Securities at the date of the irrevocable deposit referred to above and
(b) the Corporation delivers to the Trustee for the Subordinated Debt Indenture an opinion of counsel to the effect that (i) the
trust funds will not be subject to any rights of holders of Senior Indebtedness and (ii) the trust funds will not be subject to the
effect of any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors' rights generally; provided
however, that such opinion may contain an exception to the effect that if a court were to rule under any such law in any case
or proceeding that the trust funds remained property of the Corporation, then the Trustee and the holders of the Subordinated
Debt Securities would be entitled to certain rights as secured creditors in such trust funds.

Modification and Waiver

        Each Indenture provides that the Corporation and the Trustee may enter into supplemental indentures without the consent of the holders of
debt securities to: (a) secure any debt securities; (b) evidence the succession of another corporation to the Corporation, or successive
successions, and the assumption by the successor corporation of the obligations of the Corporation; (c) add covenants for the benefit of the
holders of debt securities; (d) cure any ambiguity or correct any inconsistency in
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such Indenture; (e) establish the form or terms of debt securities of any series; (f) evidence the acceptance of appointment by a successor trustee
under the Indenture with respect to one or more series of debt securities and provide for or facilitate the administration of one or more trusts
under the Indenture by one or more trustees; and (g) provide for or facilitate the issuance of debt securities in bearer form or provide for
uncertificated securities. (Section 8.1).

        Each Indenture also contains provisions permitting the Corporation and the Trustee, with the consent of the holders of not less than a
majority in principal amount of debt securities of each series issued under such Indenture then outstanding and affected, to add any provisions to,
or change in any manner or eliminate any of the provisions of, such Indenture or modify in any manner the rights of the holders of the debt
securities of each series so affected; provided that the Corporation and the Trustee may not, without the consent of the holder of each
outstanding debt security affected thereby, (a) extend the stated maturity of the principal of any debt security, or reduce the principal amount
thereof or reduce the rate or extend the time of payment of interest thereon, or reduce any amount payable on redemption thereof, or change the
place at which or currency in which principal and interest payments are to be made, or reduce the amount of any original issue discount security
payable upon acceleration or provable in bankruptcy or impair the right to institute suit for the enforcement of any payment on any debt security
when due or (b) reduce the aforesaid percentage in principal amount of debt securities of any series issued under such Indenture, the consent of
the holders of which is required for any such modification. (Section 8.2).

        The holders of a majority in principal amount of the outstanding debt securities of any series may on behalf of the holders of all debt
securities of that series waive, insofar as that series is concerned, compliance by the Corporation with certain restrictive provisions of the
Indentures. The holders of a majority in principal amount of outstanding debt securities of any series may waive any past default under the
Indentures with respect to that series, except in respect of a provision which under the Indentures cannot be modified or amended without the
consent of the holder of each outstanding debt security of that series (including a default in the payment of the principal of (or premium, if any)
and interest, if any, on any debt security of that series). (Section 5.9).

        The Subordinated Debt Indenture may not be amended to alter the subordination of any outstanding Subordinated Debt Securities without
the consent of each holder of Senior Indebtedness then outstanding that would be adversely affected thereby. (Subordinated Debt Indenture,
Section 8.6).

Consent to Jurisdiction and Service

        Each Indenture provides that the Corporation agrees that any legal suit, action or proceeding brought by the applicable Trustee or any
holder of debt securities issued under such Indenture in connection with such debt securities or such Indenture may be instituted in any State or
Federal court in The City of New York and the Corporation has appointed CT Corporation System at 111 Eighth Avenue, 13th Floor.,
New York, NY 10011 as its authorized agent for service of process in any such suit, action or proceeding. (Section 11.12).

Governing Law

        The Indentures are and the debt securities will be governed by and construed in accordance with the laws of the State of New York.
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 PLAN OF DISTRIBUTION

        We may offer and sell the debt securities to or through underwriters or dealers purchasing as principals, and also may sell the debt securities
to one or more purchasers directly or through agents. The distribution of the debt securities may be effected from time to time in one or more
transactions at a fixed price or prices or at non-fixed prices. If offered on a non-fixed price basis, the debt securities may be offered at market
prices prevailing at the time of sale or at prices to be negotiated with purchasers at the time of sale, which prices may vary as between purchasers
and during the period of distribution. If the debt securities are offered on a non-fixed price basis, the underwriters', dealers' or agents'
compensation will be increased or decreased by the amount by which the aggregate price paid for the debt securities by the purchasers exceeds
or is less than the gross proceeds paid by the underwriters, dealers or agents to us.

        The Prospectus Supplement relating to each offering of debt securities will identify each underwriter, dealer or agent, as the case may be,
and will also set forth the terms of the offering, including the type of security being offered, the public offering price (or the manner of
determination thereof if offered on a non-fixed price basis), the proceeds to the Corporation and any underwriting fees or commissions, any fees
or commissions to be paid to any agents and any fees, commissions or concessions allowed or reallowed or paid by any underwriters to other
dealers. Only underwriters, dealers or agents so named in the Prospectus Supplement are deemed to be underwriters, dealers or agents, as the
case may be, in connection with the debt securities offered thereby.

        If underwriters purchase debt securities as principal, the debt securities will be acquired by the underwriters for their own account and may
be resold from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices
determined at the time of sale. The obligations of the underwriters to purchase those debt securities will be subject to certain conditions
precedent, and the underwriters will be obligated to purchase all the debt securities offered by the Prospectus Supplement if any of such debt
securities are purchased. Any public offering price and any discounts or concessions allowed or re-allowed or paid may be changed from time to
time. The Prospectus Supplement will also set forth the intention of any underwriters, agents or dealers to engage in stabilizing, to syndicate
short covering transactions or penalty bids, or to undertake any other transactions during the offering that may stabilize, maintain, or otherwise
affect the debt securities' price. Such transactions, if commenced, may be interrupted or discontinued at any time without notice. Any
underwriters or agents to or through whom the debt securities are sold by the Corporation for public offering and sale may make a market in the
debt securities, but such underwriters or agents will not be obligated to do so and may interrupt or discontinue any market making at any time
without notice. No assurance can be given that a trading market in any of the debt securities will develop or as to the liquidity of any trading
market for such debt securities.

        Under agreements which may be entered into by the Corporation, underwriters, dealers and agents who participate in the distribution of the
debt securities may be entitled to indemnification by the Corporation against certain liabilities, including liabilities under the Securities Act or to
contribution with respect to payments which such underwriters, dealers or agents may be required to make in respect thereof.

        The debt securities may be offered and sold by the Corporation directly or through agents designated by the Corporation from time to time.
Any agent participating in the distribution of the debt securities may be deemed to be an "underwriter", as that term is defined in the Securities
Act, of the debt securities so offered and sold. The debt securities also may be sold to dealers at the applicable price to the public set forth in the
applicable Prospectus Supplement for resale to purchasers. Such dealers may be deemed to be "underwriters" within the meaning of the
Securities Act.
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        Each underwriter, dealer or agent participating in a distribution of the debt securities must agree that it will not offer or sell, directly or
indirectly, any of the debt securities acquired by it in connection with a distribution in Canada or to residents of Canada.

        Unless otherwise specified in the applicable Prospectus Supplement, each series or issue of the debt securities will be a new issue of
securities with no established trading market and will not be listed on any securities or stock exchange.

        If so indicated in the Prospectus Supplement relating to a particular offering of debt securities, the Corporation will authorize underwriters,
dealers or agents to solicit offers by certain institutions to purchase such debt securities from the Corporation pursuant to delayed delivery
contracts providing for payment and delivery at a future date. Such contracts will be subject only to those conditions set forth in the Prospectus
Supplement, and the Prospectus Supplement will set forth the commission payable for solicitations of such contracts.

 ENFORCEABILITY OF CIVIL LIABILITIES

        The Corporation is a corporation incorporated under and governed by the Canada Business Corporations Act. Some of the directors and
officers of the Corporation, and some of the experts named in this prospectus, are residents of Canada or otherwise reside outside the
United States, and all or a substantial portion of their assets, and a substantial portion of the Corporation's assets, are located outside the
United States. The Corporation has appointed an agent for service of process in the United States, but it may be difficult for holders of debt
securities who reside in the United States to effect service within the United States upon those directors, officers and experts who are not
residents of the United States. It may also be difficult for holders of debt securities who reside in the United States to realize in the United States
upon judgments of courts of the United States predicated upon the Corporation's civil liability and the civil liability of the directors and officers
of the Corporation and experts under United States federal securities laws.

        The Corporation has been advised by its Canadian counsel, Blake, Cassels & Graydon LLP, that a judgment of a United States court
predicated solely upon civil liability under United States federal securities laws would probably be enforceable in Canada if the United States
court in which the judgment was obtained has a basis for jurisdiction in the matter that would be recognized by a Canadian court for the same
purposes. The Corporation has also been advised by Blake, Cassels & Graydon LLP, however, that there is real doubt whether an action could
be brought in Canada in the first instance on the basis of liability predicated solely upon United States federal securities laws.

        The Corporation filed with the SEC, concurrently with its registration statement on Form F-10, an appointment of agent for service of
process on Form F-X. Under the Form F-X, the Corporation appointed TransCanada PipeLine USA Ltd. as its agent for service of process in the
United States in connection with any investigation or administrative proceeding conducted by the SEC, and any civil suit or action brought
against or involving the Corporation in a United States court arising out of or related to or concerning an offering of securities under this
prospectus.

 CERTAIN INCOME TAX CONSIDERATIONS

        The applicable Prospectus Supplement will describe certain material Canadian federal income tax consequences to an investor who is a
non-resident of Canada acquiring any debt securities offered thereunder, including whether payments of principal, premium, if any, and interest
on debt securities will be subject to Canadian non-resident withholding tax.

        The applicable Prospectus Supplement will also describe certain United States federal income tax consequences of the purchase, ownership
and disposition of any debt securities offered thereunder by an investor who is a United States person (within the meaning of the United States
Internal Revenue
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Code), including, to the extent applicable, any such consequences relating to debt securities payable in a currency other than the United States
dollar, issued at an original issue discount for United States federal income tax purposes or containing early redemption provisions or other
special items.

 RISK FACTORS

        Investment in debt securities is subject to various risks including those risks inherent in the pipeline, energy and gas storage industries. You
should consider carefully the risk factors contained in and incorporated by reference in this prospectus (including in subsequently filed
documents incorporated by reference) and those described in a Prospectus Supplement relating to a specific offering of debt securities.

        Discussions of certain risk factors affecting the Corporation in connection with its business are provided in the Corporation's annual and
interim disclosure documents filed with the various securities regulatory authorities, which are incorporated by reference in this prospectus.

Risks Relating to the Unsecured Nature of the Debt Securities

        The debt securities will be unsecured debt of the Corporation and will be effectively subordinated to all existing and future secured debt of
the Corporation, to the extent of the assets securing such debt. If the Corporation is involved in any bankruptcy, dissolution, liquidation or
reorganization, the secured debt holders would be paid before the holders of debt securities receive any amounts due under the debt securities to
the extent of the value of the assets securing the secured debt. In that event, a holder of debt securities may not be able to recover any principal
or interest due to it under the debt securities.

Structural Subordination

        The debt securities will not be guaranteed by any subsidiaries of the Corporation. Therefore, the debt securities will be effectively
subordinated to all existing and future liabilities of the Corporation's subsidiaries. The creditors of those subsidiaries will have the right to be
paid before payment on the debt securities from any cash received or held by those subsidiaries. In the event of any bankruptcy, dissolution,
liquidation or reorganization of one of those subsidiaries, following payment by the subsidiary of its liabilities, the subsidiary may not have
sufficient assets to make payments to the Corporation in its capacity as an equityholder of such subsidiary.

Liquidity Risk

        The Corporation does not intend to list the debt securities on any stock exchange and there can be no assurance that there will be a
secondary market for or liquidity in the debt securities. This may affect the pricing of the debt securities in the secondary market, the
transparency and availability of trading prices, the liquidity of the debt securities, and the extent of issuer regulation. Any underwriters or agents
to or through whom the debt securities are sold by the Corporation for public offering and sale may make a market in the debt securities, but
such underwriters or agents will not be obligated to do so and there can be no assurance that any underwriter or agent will undertake any market
making activities in respect of the debt securities.

Interest Rate Risks

        Prevailing interest rates will affect the market price or value of the debt securities. The market price or value of the debt securities may
decline as prevailing interest rates for comparable debt instruments rise, and increase as prevailing interest rates for comparable debt instruments
decline.
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Credit Ratings May Not Reflect All Risks of an Investment in the Debt Securities and May Change

        Credit ratings may not reflect all risks associated with an investment in the debt securities. Any credit ratings applied to the debt securities
are an assessment of the Corporation's ability to pay its obligations. Consequently, real or anticipated changes in the credit ratings will generally
affect the market value of the debt securities. The credit ratings, however, may not reflect the potential impact of risks related to structure,
market or other factors discussed herein on the value of the debt securities. There is no assurance that any credit rating assigned to the debt
securities will remain in effect for any given period of time or that any rating will not be lowered or withdrawn entirely by the relevant
rating agency.

 LEGAL MATTERS

        Certain matters relating to the issue and sale of the debt securities will be passed upon on behalf of the Corporation by Blake, Cassels &
Graydon LLP, as to matters of Canadian law, and Mayer Brown LLP, as to matters of United States law. As to matters of Canadian law, Mayer
Brown LLP will rely upon the opinion of Blake, Cassels & Graydon LLP.

 EXPERTS

        The consolidated financial statements of the Corporation as at December 31, 2012 and 2011 and for each of the years in the three-year
period ended December 31, 2012 have been incorporated by reference herein and in the registration statement in reliance upon the report of
KPMG LLP, independent registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in
accounting and auditing.

 INTEREST OF EXPERTS

        As at the date of this prospectus, the partners and associates of Blake, Cassels & Graydon LLP, as a group, and the partners and associates
of Mayer Brown LLP, as a group, beneficially own, directly or indirectly, less than 1% of any class of securities of the Corporation or of
TransCanada Corporation, the Corporation's parent holding company. In connection with the audit of the Corporation's annual financial
statements for the year ended December 31, 2012, KPMG LLP confirmed that they are independent within the meaning of the Rules of
Professional Conduct of the Institute of Chartered Accountants of Alberta and within the meaning of the Securities Act and the applicable rules
and regulations thereunder adopted by the Securities and Exchange Commission and the Public Company Accounting Oversight Board
(United States).

 DOCUMENTS FILED AS PART OF THE REGISTRATION STATEMENT

        The following documents have been or will be filed with the SEC as part of the registration statement of which this prospectus forms a part:
the documents referred to under "Documents Incorporated by Reference"; consents of KPMG LLP; consent of Blake, Cassels & Graydon LLP;
consent of Mayer Brown LLP; powers of attorney from directors and officers of the Corporation; the Debt Indenture; the Subordinated Debt
Indenture; Statement of Eligibility of the Trustee on Form T-1 under the Debt Indenture; and Statement of Eligibility of the Trustee on Form T-1
under the Subordinated Debt Indenture.
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