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A. Full title of the plan and the address of the plan, if different from that
of the issuer named below:

AT&T PUERTO RICO SAVINGS PLAN
(FORMERLY AT&T OF PUERTO
RICO, INC. LONG TERM SAVINGS
PLAN FOR MANAGEMENT
EMPLOYEES)

B. Name of issuer of the securities held pursuant to the plan and the
address of its principal executive office:

AT&T INC.

208 S. Akard, Dallas, Texas 75202

This amendment is being filed due to a re-audit of the plan’s statement of net assets available for benefits as of
December 31, 2007.  The plan’s current auditor performed the re-audit because the audit firm which performed the
2007 audit ceased operations and could not provide an updated opinion.
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The re-audit resulted in no changes to the plan’s statement of net assets available for benefits and related statement of
changes in net assets available for benefits.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Participants and Plan Administrator of the
AT&T Puerto Rico Savings Plan (formerly AT&T of Puerto Rico, Inc. Long Term Savings Plan for Management
Employees)

We have audited the accompanying statement of net assets available for benefits of AT&T Puerto Rico Savings Plan
(formerly AT&T of Puerto Rico, Inc. Long Term Savings Plan for Management Employees) as of December 31, 2008
and 2007, and the related statement of changes in net assets available for benefits for the year ended December 31,
2008.  These financial statements are the responsibility of the Plan's management.  Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. We were not engaged to perform an audit of the Plan's internal
control over financial reporting. Our audit included consideration of internal control over financial reporting as a basis
for designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Plan's internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements, assessing the accounting principles used and significant estimates made by management, and
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan at December 31, 2008 and 2007, and the changes in its net assets available for benefits for the
year ended December 31, 2008, in conformity with US generally accepted accounting principles.

Our audit was performed for the purpose of forming an opinion on the financial statements taken as a whole. The
accompanying supplemental schedule of assets (held at end of year) as of December 31, 2008, is presented for
purposes of additional analysis and is not a required part of the financial statements but is supplementary information
required by the Department of Labor's Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974. This supplemental schedule is the responsibility of the Plan's management.
The supplemental schedule has been subjected to the auditing procedures applied in our audit of the financial
statements and, in our opinion, is fairly stated in all material respects in relation to the financial statements taken as a
whole.

/s/ ERNST & YOUNG LLP

Dallas, Texas
September 4, 2009
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AT&T PUERTO RICO SAVINGS PLAN
 (FORMERLY AT&T OF PUERTO RICO, INC. LONG TERM SAVINGS

PLAN FOR MANAGEMENT EMPLOYEES)
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

(Dollars in Thousands)

December 31,
2008 2007

ASSETS
Investments, at fair value:
Investment in AT&T Savings Master Trust $ - $ 5,058
Investment in AT&T Savings Plan Master Trust 3,547 -
Participant loans 677 76
Receivable from AT&T Puerto Rico Retirement Savings Plans
(formerly Cingular Wireless Savings Plan for Puerto Rico) 8,073 -
Net assets reflecting investments at fair value 12,297 5,134

Adjustment from fair value to contract value for fully benefit-
responsive investment contracts 22 6

Net Assets Available for Benefits $ 12,319 $ 5,140

See Notes to Financial Statements.
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AT&T PUERTO RICO SAVINGS PLAN
(FORMERLY AT&T OF PUERTO RICO, INC. LONG TERM SAVINGS

PLAN FOR MANAGEMENT EMPLOYEES)
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

FOR THE YEAR ENDED DECEMBER 31, 2008
(Dollars in Thousands)

Net Assets Available for Benefits, December 31, 2007 $ 5,140

Additions to Net Assets:
Contributions:
Participant contributions 63
Employer contributions 42

105

Investment Income (Loss):
Net loss from investment in AT&T Savings Master Trust (218)
Net loss from investment in AT&T Savings Plan Master Trust (619)
Dividends 67
Interest from Participant Loans 5

(765)
Total Additions, net of investment loss (660)

Deductions from Net Assets:
Distributions 233
   Administrative fees 1
Total Deductions 234

Net decrease before transfers (894)

Transfer from AT&T Puerto Rico Retirement Savings Plan,
(formerly Cingular Wireless Savings Plan for Puerto Rico ) (See Note 1) 8,073

Net Assets Available for Benefits, December 31, 2008 $ 12,319

See Notes to Financial Statements.
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AT&T PUERTO RICO SAVINGS PLAN
(FORMERLY AT&T OF PUERTO RICO, INC. LONG TERM SAVINGS

PLAN FOR MANAGEMENT EMPLOYEES)
NOTES TO FINANCIAL STATEMENTS

(Dollars in Thousands)

1.  Plan Description – The AT&T Puerto Rico Savings Plan (formerly AT&T of Puerto Rico, Inc. Long Term Savings
Plan for Management Employees) (Plan) is a defined contribution plan established by AT&T Corp. (ATTC) to
provide a convenient way for eligible management employees of participating ATTC companies to save on a
regular and long-term basis. Eurobank serves as local trustee under Puerto Rican law.  The following description of
the Plan provides only general information. The Plan has detailed provisions covering participant eligibility,
participant allotments from pay, participant withdrawals, participant loans, employer contributions and related
vesting of contributions and Plan expenses. The Plan documents include complete descriptions of these and other
Plan provisions. The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974, as
amended (ERISA).  Effective May 1, 2008 the Plan was restated as the AT&T Puerto Rico Savings Plan. Eligible
participants are described in the summary plan description.

On November 18, 2005, ATTC was acquired by AT&T Inc. (AT&T or the Company). As a result of the acquisition,
the AT&T Corp. common stock held in the AT&T Stock Fund was converted to AT&T common stock based on a
conversion ratio.

Effective December 31, 2008, participant account balances and assets of non-bargained employees in the           AT&T
Puerto Rico Retirement Savings Plan (formerly the Cingular Wireless Savings Plans for Puerto Rico) were transferred
to the Plan.

Prior to May 1, 2008 the Plan participated in the AT&T Savings Master Trust (ATTC Master Trust) for the
investment of the pooled assets of various funds. In October 2007, AT&T established the AT&T Group Investment
Trust (Group Trust) to manage assets of pooled investment options among various AT&T sponsored employee benefit
plans.  The ATTC Master Trust began participating in the Group Trust on October 1, 2007. On May 1, 2008, the Plan
assets invested in the ATTC Master Trust were transferred to a newly created master trust, the AT&T Savings Plan
Master Trust (AT&T SP Master Trust).  Also on May 1, 2008, the Plan changed from having an indirect ownership in
the Group Trust (through its participation in the ATTC Master Trust) to an indirect ownership in the Group Trust
(through its participation in the AT&T SP Master Trust) with regards to certain investment options.  The trustee of the
ATTC Master Trust, Group Trust and AT&T SP Master Trust is Bank of New York Mellon (BNY Mellon). (See Note
6)
As of December 31, 2007, participants could invest their contributions in one or more of the following funds in 1%
increments:

· AT&T Total Return Bond
Fund*

· Fidelity Magellan** · T Rowe Price Mid Cap
Growth**

· AT&T US Equity Fund* · Fidelity Equity Income** · Capital World Growth and
Income**

· AT&T International Equity
Fund*

· Fidelity Low Price
Stock**

· Morgan Stanley
International Equity**

· AT&T Stable Value Fund* · Fidelity Diversified
International**

· Legg Mason Value Trust**

· Vanguard Windsor II
Admin**

· Fidelity High Income** · Asset All Strategy
Growth**
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· Vanguard US Growth
Admin**

· Fidelity Dividend
Growth**

· Asset All Strategy
Balanced**

· T Rowe Price Small Cap
Stock**

· Extended US Stock
Market**

· Asset All Strategy
Income**

· US Bond Market Index** · International Stock Market
Index**

· Total US Stock Market
Index**

· S&P 500 Index Fund** · AT&T Stock Fund**

5 
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AT&T PUERTO RICO SAVINGS PLAN
(FORMERLY AT&T OF PUERTO RICO, INC. LONG TERM SAVINGS

PLAN FOR MANAGEMENT EMPLOYEES)
NOTES TO FINANCIAL STATEMENTS - continued

(Dollars in Thousands)

On May 1, 2008, the Plan investment options changed to:

· AT&T Total Return Bond Fund* · Small and Mid-Sized U.S. Stock Index
Fund***

· AT&T U.S. Stock Fund* · International Stock Index Fund***
· AT&T International Stock Fund* · Large Cap U.S. Stock Index Fund***
· AT&T Stable Value Fund* · AT&T Shares Fund***
· AT&T Age-Based Asset Allocation Funds (based
on retirement date)***

· Fidelity BrokerageLink®***

· Total U.S. Stock Market Index Fund***

* Fund option became an indirect investment fund option of the Group Trust effective October 1, 2007.
**Fund option was an investment fund option of the ATTC Master Trust through May 1, 2008.
*** Fund option became an investment fund option of the AT&T Master Trust effective May 1, 2008.

Participants contribute to the Plan through payroll allotments. The Company contributes to the Plan by matching the
participants' contributions based on the provisions of the Plan. Effective January 1, 2007, Company matching
contributions are made solely in the form of shares of AT&T’s common stock held in an Employee Stock Ownership
Plan (ESOP) which is a separate investment account of this Plan. Vested Company contributions made to the Plan that
are invested in the ESOP can be immediately diversified into any of the fund options above.

Although it has not expressed any intent to do so, AT&T has the right under the Plan to discontinue its contributions
at any time and to terminate the Plan subject to the provisions of ERISA. In the event that the Plan is terminated,
subject to the provisions of ERISA, the account balances of all participants shall be 100%vested.

6 
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AT&T PUERTO RICO SAVINGS PLAN
(FORMERLY AT&T OF PUERTO RICO, INC. LONG TERM SAVINGS

PLAN FOR MANAGEMENT EMPLOYEES)
NOTES TO FINANCIAL STATEMENTS - continued

(Dollars in Thousands)

2.
Accounting Policies – The accompanying financial statements were prepared in conformity with U.S. generally
accepted accounting principles, which require management to make estimates that affect the amounts reported in
the financial statements and accompanying notes. Actual results could differ from those estimates.  Benefits are
recorded when paid.

Investments are stated at fair value. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. See Note 5 for discussion of
fair value measurements.  Investments in securities traded on a national securities exchange are valued at the last
reported sales price on the last business day of the year. If no sale was reported on that date, they are valued at the
last reported bid price. Shares of registered investment companies are valued based on quoted market prices, which
represent the net asset value of shares held at year-end. Over-the-counter securities and government obligations are
valued at the bid price or the average of the bid and asked price on the last business day of the year from published
sources where available and, if not available, from other sources considered reliable. Cash and temporary assets are
stated at fair value. The guaranteed investment contracts (GICs) and the Synthetic GICs hold asset backed securities.

Common/collective trust funds are valued at quoted redemption values that represent the net asset values of units held
at year-end which management has determined approximates fair value. Publicly traded partnerships are valued using
trades on a national securities exchange on the last reported sales price on the last business day of the year. Participant
loans are valued at cost, which approximates fair value.

As required by Financial Accounting Standards Board Staff Position AAG INV-1 and SOP 94-4-1, “Reporting of Fully
Benefit-Responsive Investment Contracts Held by Certain Investment Companies Subject to the AICPA Investment
Company Guide and Defined-Contribution Health and Welfare and Pension Plans” (the FSP), investment contracts
held by a defined contribution plan are required to be reported at fair value. However, contract value is the relevant
measurement attribute for that portion of the net assets available for benefits of a defined contribution plan attributable
to fully benefit-responsive investment contracts because contract value is the amount participants would receive if
they were to initiate permitted transactions under the terms of the Plan. The Group Trust invests in fully
benefit-responsive guaranteed investment contracts (GICs) and Synthetic investment contracts (Synthetic GICs). As
required by the FSP, the fair value of the GICs is calculated by discounting the related cash flows based on current
yields of similar instruments with comparable durations. The underlying investments of the Synthetic GICs are valued
at quoted redemption values on the last business day of the Plan’s year-end. The fair value of the wrap contracts for the
Synthetic GICs is determined using the market approach discounting methodology that incorporates the difference
between current market level rates for contract level wrap fees and the wrap fee being charged. The difference is
calculated as a dollar value and discounted by the prevailing interpolated swap rate as of period end. The contract
value of the fully benefit-responsive investment contracts represents contributions plus earnings, less participant
withdrawals and administrative expenses.

Purchases and sales of securities are recorded on the trade date. Dividend income is recorded on the ex-dividend date.
Interest income is accrued as earned.

3.
Tax Status –The Plan has received a determination letter from the Commonwealth of Puerto Rico’s Department of
Treasury (Treasury) dated May 31, 1995, stating that the Plan is qualified under Sections 1165(a) and 1165(e) of
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the Puerto Rico Internal Revenue Code of 1994 (the Puerto Rico Code) and, therefore, the related trust is exempt
from taxation. Subsequent to this determination by the Treasury, the Plan was amended and restated.  Once
qualified, the Plan is required to operate in conformity with the Puerto Rico Code to maintain its
qualifications.  The plan administrator believes the Plan is being operated in compliance with the applicable
requirements of the Puerto Rico Code and, therefore, believes that the Plan, as amended and restated, is qualified
and the related trust is tax exempt.
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AT&T PUERTO RICO SAVINGS PLAN
(FORMERLY AT&T OF PUERTO RICO, INC. LONG TERM SAVINGS

PLAN FOR MANAGEMENT EMPLOYEES)
NOTES TO FINANCIAL STATEMENTS - continued

(Dollars in Thousands)

4.Plan Expenses – All expenses incident to the administration of the Plan will be paid from the Plan, Group     Trust or
AT&T Master Trust (ATTC Master Trust prior to May 1, 2008) except to the extent such expenses are paid by the
Company. To the extent that expenses incident to the administration of the Plan are paid from the Plan, Group Trust,
or AT&T Master Trust (ATTC Master Trust prior to May 1, 2008), the plan administrator (as defined by the Plan)
will determine which expenses are to be charged to and paid from participant’s individual accounts, which expenses
are to be charged to and paid from the accounts of all participants (and how they are to be allocated among such
accounts), and which expenses are to be charged to and paid from the accounts of one or more identified groups of
participants (and how they are to be allocated among such accounts). In 2008, AT&T amended the Plan to charge
certain fees directly to the account of the participant incurring the expense, instead of being charged to the Plan.

5.
Fair Value Measurements – In September 2006, the Financial Accounting Standards Board issued Statement of
Financial Accounting Standards No. 157, Fair Value Measurements (FASB Statement No. 157).  FASB Statement
No. 157 defines fair value, establishes a framework for measuring fair value in accordance with generally accepted
accounting principles, and expands disclosures about fair value measurements. The provisions of FASB Statement
No. 157 are effective for fiscal years beginning after November 15, 2007. The Plan adopted this standard as of
January 1, 2008 and the impact of the adoption was not significant.

The FASB Statement No. 157 framework provides a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value.  The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs
(Level 3 measurements).  The three levels of the fair value hierarchy under FAS Statement No. 157 are described
below:

Level
1

Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Plan has the ability to access.

Level
2

Inputs to the valuation methodology include:
· Quoted prices for similar assets and liabilities in active markets;
· Quoted prices for identical or similar assets or liabilities in inactive markets;
· Inputs other than quoted market prices that are observable for the asset or
liability;
· Inputs that are derived principally from or corroborated by observable market
data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must
be observable for substantially the full term of the asset or liability.

Level
3

Inputs to the valuation methodology are unobservable and significant to the fair
value measurement.

The asset’s or liability’s fair value measurement level with the fair value hierarchy is based on the lowest level of any
input that is significant to the fair value measurement.  Valuation techniques used need to maximize the use of
observable inputs and minimize the use of unobservable inputs.
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The valuation methodologies described in Note 2 may produce a fair value calculation that may not be indicative of
net realizable value or reflective of future fair values.  Furthermore, while the Plan believes its valuation methods are
appropriate and consistent with other market participants, the use of different methodologies or assumptions to
determine the fair value of certain financial instruments could result in a different fair value measurement at the
reporting date.  There have been no changes in the methodologies used at December 31, 2008 and 2007.

The only investment held by the Plan (outside of all master and group trusts) is participant loans, and is classified as a
Level 3 investment in the fair value hierarchy at December 31, 2008. There are no realized or unrealized gains or
losses on participant loans.  The change from the December 31, 2007 balance of $76 consists solely of net issuances
and settlements. See Note 6 for fair value hierarchy for the ATTC Master Trust’s, Group Trust’s, and AT&T Master
Trust’s investments.
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Example 3: The Index decreases in the first 8 years and the closing level of the Index remains lower than the initial
index level for 15 years, resulting in negative annualized product returns.

A

Year

B

Index Level

C

Index Factor

D

Investor Fee

E

Fee Factor

F

Indicative Security Value

G

Annualized
Index

Return

H

Annualized
Product
Return

A B
B / Initial Index
Level

0.75% * (N / 365)1 – D Principal * C * E

0 121.33 1.00 0.00% 100.00% 10.00
1 76.70 0.63 0.75% 99.25% 6.27 -36.78% -37.26%
2 71.95 0.59 1.50% 98.50% 5.84 -22.99% -23.57%
3 67.49 0.56 2.25% 97.75% 5.44 -17.76% -18.38%
4 63.31 0.52 3.00% 97.00% 5.06 -15.01% -15.65%
5 59.39 0.49 3.75% 96.25% 4.71 -13.31% -13.97%
6 55.71 0.46 4.50% 95.50% 4.38 -12.17% -12.84%
7 53.56 0.44 5.25% 94.75% 4.18 -11.03% -11.71%
8 50.24 0.41 6.00% 94.00% 3.89 -10.44% -11.13%
9 59.58 0.49 6.75% 93.25% 4.58 -7.60% -8.31%
10 63.27 0.52 7.50% 92.50% 4.82 -6.30% -7.03%
11 71.10 0.59 8.25% 91.75% 5.38 -4.74% -5.49%
12 73.27 0.60 9.00% 91.00% 5.50 -4.12% -4.87%
13 68.74 0.57 9.75% 90.25% 5.11 -4.28% -5.03%
14 64.48 0.53 10.50% 89.50% 4.76 -4.41% -5.17%
15 60.67 0.50 11.25% 88.75% 4.44 -4.52% -5.27%
PS-8
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Example 4: The Index decreases in the first year and the closing level of the Index remains lower than the initial
index level for 15 years, resulting in negative annualized product returns.

A

Year

B

Index Level

C

Index Factor

D

Investor Fee

E

Fee Factor

F

Indicative Security Value

G

Annualized
Index

Return

H

Annualized
Product
Return

A B
B / Initial Index
Level

0.75% * (N / 365)1 – D Principal * C * E

0 121.33 1.00 0.00% 100.00% 10.00
1 76.70 0.63 0.75% 99.25% 6.27 -36.78% -37.26%
2 86.45 0.71 1.50% 98.50% 7.02 -15.59% -16.22%
3 98.45 0.81 2.25% 97.75% 7.93 -6.73% -7.43%
4 89.34 0.74 3.00% 97.00% 7.14 -7.37% -8.07%
5 76.94 0.63 3.75% 96.25% 6.10 -8.71% -9.40%
6 87.62 0.72 4.50% 95.50% 6.90 -5.28% -6.00%
7 75.46 0.62 5.25% 94.75% 5.89 -6.56% -7.28%
8 71.39 0.59 6.00% 94.00% 5.53 -6.41% -7.14%
9 61.48 0.51 6.75% 93.25% 4.73 -7.28% -7.99%
10 70.02 0.58 7.50% 92.50% 5.34 -5.35% -6.08%
11 80.52 0.66 8.25% 91.75% 6.09 -3.66% -4.41%
12 82.53 0.68 9.00% 91.00% 6.19 -3.16% -3.92%
13 71.08 0.59 9.75% 90.25% 5.29 -4.03% -4.78%
14 51.34 0.42 10.50% 89.50% 3.79 -5.96% -6.70%
15 60.67 0.50 11.25% 88.75% 4.44 -4.52% -5.27%
PS-9
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Historical Information of the Securities

The Securities are linked to the performance of the Dow Jones High Yield Select 10 Total Return IndexSM.
Publication of the Dow Jones High Yield Select 10 Total Return IndexSM began on August 27, 2007. No actual
investment in securities linked to the Dow Jones High Yield Select 10 Total Return IndexSM was possible prior to
August 27, 2007. The following graph sets out the historical performance of the Securities from July 8, 2010 to July 8,
2015. The historical performance of the Securities shown below reflect the daily repurchase values of the Securities
calculated on each trading day from July 8, 2010 to July 8, 2015 and do not reflect the actual trading prices of the
Securities. The graph below does not represent the actual return you should expect to receive on the Securities.
Historical performance of the Securities is not indicative of future performance of your investment in the Securities.
The Securities do not guarantee any return of, or on, your initial investment. Any payment at maturity or upon
earlier repurchase is subject to our ability to satisfy our obligations as they become due.

PS-10
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RISK FACTORS

The Securities are senior unsecured obligations of Deutsche Bank, acting through its London branch. The Securities
are riskier than ordinary unsecured debt securities. The return on the Securities is linked to the performance of the
Index. Investing in the Securities is not equivalent to investing directly in the common stocks that make up the Index
(each, an “Index Component” and together the “Index Components”) or the Index itself. See “The Index” below for more
information.

This section describes the most significant risks relating to an investment in the Securities. We urge you to read the
following information about these risks, together with the other information in this pricing supplement and the
accompanying prospectus and prospectus supplement before investing in the Securities.

Even if the Level of the Index at Maturity or upon Repurchase by Deutsche Bank Exceeds the Initial Index Level,
You May Receive Less Than the Principal Amount of Your Securities

Because the investor fee reduces the amount of your return at maturity or upon repurchase by Deutsche Bank, the
level of the Index must increase by an amount sufficient to offset the investor fee applicable to your Securities in order
for you to receive a positive return on your investment at maturity or upon repurchase of your Securities by Deutsche
Bank. If the level of the Index decreases or does not increase sufficiently to offset the impact of the investor fee, you
will receive less than your initial investment at maturity or upon repurchase of your Securities by Deutsche Bank.

The Securities Do Not Guarantee Any Return of Principal and You May Lose All or a Significant Portion of Your
Investment in the Securities

The Securities do not guarantee any return of principal. The cash payment on your Securities on the maturity date or
repurchase date, if any, will be primarily based on any increase or decrease in the level of the Index. You may lose all
or a significant amount of your investment in the Securities if the level of the Index decreases substantially. Moreover,
because the investor fee will reduce the amount of your return regardless of whether the Index increases or decreases,
you will lose some or all of your investment at maturity or upon repurchase if the level of the Index decreases or does
not increase sufficiently to offset the negative effect of the investor fee.

The Securities Represent an Investment in Deutsche Bank AG, Not an Investment in any Underlying Assets, and
Are Therefore Subject to the Credit Risk of Deutsche Bank AG
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The Securities are senior unsecured obligations of Deutsche Bank AG, acting through its London branch. The
Securities are not an investment in any underlying assets and do not give rise to any claim in any underlying assets.
Any payment on, and the value of, the Securities is ultimately dependent upon the credit of Deutsche Bank AG, acting
through its London branch. If Deutsche Bank AG were to become unable to satisfy its obligations as they fall due, the
value of the Securities would be substantially impaired and you may not recover the then-current repurchase value of
the Securities or the value of your initial investment in the Securities, regardless of the performance of the Index.

A Subordination to the Claims of Other Creditors or Other Resolution Measures May Become Applicable to the
Securities by Operation of Law Even in the Absence of Explicit Provisions, Acknowledgements or Waivers in the
Terms of the Securities

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 required
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. To implement the
Bank Recovery and Resolution Directive, Germany adopted the Recovery and Resolution Act (Sanierungs- und
Abwicklungsgesetz, or the “Resolution Act”), which became effective on January 1, 2015. Pursuant to the Resolution
Act, the Securities may be subject to the powers exercised by our competent resolution authority to write down,
including write down to zero, the claims for payment in respect of the Securities, to convert the Securities into
ordinary shares or other instruments qualifying as core equity tier 1 capital, or to apply any other resolution measure
including (but not limited to) a transfer of the Securities to another entity, an amendment to the terms and conditions
of the Securities or a cancellation of the Securities. We refer to each of these measures pursuant to German and
European law as applicable to us from time to time in effect, as a “Resolution Measure.” We expect additional
Resolution Measures to become applicable to us when the European regulation of July 15, 2014 relating to the
resolution of credit institutions and certain investment

PS-11
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firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund (commonly referred to as the
“SRM Regulation”) becomes effective on January 1, 2016. On May 26, 2015, the German Federal Government
published a draft bill of a Resolution Mechanism Act (Abwicklungsmechanismusgesetz). One of this law’s primary
purposes would be to conform German law to the SRM Regulation. In addition, the draft bill proposes that in the
event of an insolvency proceeding senior unsecured debt instruments would by operation of law rank junior to all
other outstanding unsecured unsubordinated obligations, but in priority to all contractually subordinated instruments.
The proposed subordination would not apply if the terms of the senior unsecured debt instruments provide that (i) the
repayment amount depends on the occurrence or non-occurrence of a future event, or will be settled in kind, or (ii) the
interest amount depends on the occurrence or non-occurrence of a future event, unless it depends solely on a fixed or
variable reference interest rate and will be settled in cash. Instruments that are typically traded on money markets
would not be subject to the proposed subordination. The proposed order of priorities would apply to insolvency
proceedings commenced on or after January 1, 2016. If enacted, the proposed subordination of senior unsecured debt
instruments could apply to the Securities, which would most likely result in a larger share of loss being allocated to
these instruments in the event of an insolvency proceeding or the imposition of any Resolution Measures by the
competent resolution authority. The final version of the Resolution Mechanism Act may provide for additional
Resolution Measures that may become applicable to us. Furthermore, if we become subject to German insolvency
proceedings, the trustee and the holders of the Securities that are subordinated by operation of law will have no right
to file a claim against us unless the competent insolvency court allows the filing of subordinated claims. A Resolution
Measure may apply to us 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.

Implementation of the Resolution Act, the Resolution Mechanism Act and any applicable supervisory law (including
the SRM Regulation) may result in the Resolution Measures becoming applicable by operation of law to the
Securities. As a result, if a Resolution Measure becomes applicable to us, the Securities may be subject to such
Resolution Measures and, by operation of law, written down, converted into ordinary shares or other instruments
qualifying as core equity tier 1 capital, transferred to another entity, amended or cancelled. The precise effects on the
Securities that will result from the implementation of the Resolution Act, the Resolution Mechanism Act and the
applicable supervisory law remain uncertain. You should consider the risk that you may lose some or all of your
investment in the Securities.

You Will Not Benefit from Any Increase in the Level of the Index if Such Increase is Not Reflected in the Level of
the Index on the Applicable Valuation Date

If the Index does not increase by an amount sufficient to offset the impact of the investor fee between the inception
date and the applicable valuation date (including the final valuation date), we will pay you less than the principal
amount of your Securities at maturity or upon repurchase by Deutsche Bank. This will be true even if the level of the
Index as of a particular date or dates prior to the applicable valuation date (including the final valuation date) would
have been high enough to offset the impact of the investor fee.

In addition, because the index factor on the final valuation date will equal the average of the closing levels of the
Index for the five trading days prior to and including the final valuation date divided by the initial index level, the
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index factor on the final valuation date could be lower than the closing level of the Index on that day divided by the
initial index level.

You May Not be Able to Offer Your Securities for Repurchase if the Total Number of Securities Outstanding Has
Fallen to a Level That is Close To or Below 250,000

If you elect to offer your Securities to Deutsche Bank for repurchase, you must offer at least $2,500,000 stated
principal amount of Securities (250,000 Securities) to Deutsche Bank at one time on any repurchase date. If you own
Securities with an aggregate stated principal amount of less than $2,500,000, you will not be able to cause Deutsche
Bank to repurchase your Securities. Accordingly, if the total number of Securities outstanding has fallen to a level that
is close to or below 250,000, you may not be able to avail yourself of the repurchase option. Even if we issue
Securities well in excess of the approximately 2,100,000 Securities outstanding as of July 6, 2015, the number of
Securities outstanding at any time may decline to be close to or less than 250,000 as a result of investors or market
makers exercising their repurchase rights. The unavailability of the repurchase right can result in the Securities trading
in the secondary market at discounted prices significantly below the intraday indicative security value. If you had to
sell your Securities at such a time, you could suffer significant losses.

In addition to the minimum repurchase amount of $2,500,000 stated principal amount of Securities (250,000
Securities), the procedures involved in the offer of any repurchase also represent a substantial restriction on your
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ability to cause Deutsche Bank to repurchase your Securities. A repurchase date is the third business day following the
applicable valuation date. Your offer to Deutsche Bank to repurchase your Securities on a repurchase date is only
valid if DBSI receives your offer for repurchase from your broker by no later than 4:00 p.m., New York City time, on
the business day immediately preceding the applicable valuation date prior to the applicable repurchase date. If DBSI
does not receive your offer for repurchase by 4:00 p.m., New York City time, on the business day immediately
preceding the applicable valuation date, your offer will not be effective and we will not repurchase your Securities on
the applicable repurchase date. Unless the scheduled repurchase date is postponed due to a market disruption event,
the final day on which Deutsche Bank will repurchase your Securities will be October 28, 2022. See “Specific Terms of
Your Security—Repurchase Procedures” for more information.

A Repurchase at Your Option Will Be Deemed Ineffective if the Conditions or Electing Such Repurchase Right Are
Not Met

Your offer to Deutsche Bank to repurchase your Securities on a repurchase date is only valid if DBSI receives your
offer for repurchase from your broker by no later than 4:00 p.m., New York City time, on the business day
immediately preceding the applicable valuation date. If DBSI does not receive your offer for repurchase by 4:00 p.m.,
New York City time, on the business day immediately preceding the applicable valuation date, your notice will not be
effective and we will not accept your offer to repurchase your Securities on the repurchase date. See “Specific Terms of
the Securities — Repurchase Procedures” for more information.

The Market Value of the Securities May Be Influenced by Many Unpredictable Factors

The market value of your Securities may fluctuate between the date you purchase them and the applicable valuation
date. You may also sustain a significant loss if you sell the Securities in the secondary market. Several factors, many
of which are beyond our control, will influence the market value of the Securities. We expect that generally the level
of the Index will affect the market value of the Securities more than any other factor. Other factors that may influence
the market value of the Securities include:

• the time remaining to the maturity of the Securities;

• the dividend rate on the common stocks underlying the Index;

•supply and demand for the Securities, including inventory positions with any market maker or possible shortages in
the event we decide to suspend or permanently discontinue issuances of the Securities;

•
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geopolitical conditions and other economic, financial, political, regulatory or judicial events that affect the level of the
Index;

• the prevailing interest rates and yields in the market generally; and

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

These factors interrelate in complex ways, and the effect of one factor on the market value of your Securities may
offset or enhance the effect of another factor.

The Index Sponsor May Adjust the Index in a Way That Affects the Level of the Index, and the Index Sponsor Has
No Obligation to Consider Your Interests

The Index Sponsor determines the composition of the Index and can add, delete or substitute the stocks underlying the
Index or make other changes that could change the level of the Index. You should realize that the changing of
companies included in the Index may affect the Index as a newly added company may perform significantly better or
worse than the company or companies it replaces. Additionally, the Index Sponsor may alter, discontinue or suspend
the Index. Any of these actions could adversely affect the value of the Securities. The Index Sponsor has no obligation
to consider your interests in revising the Index or any of the Index Components.

Your Return May Not Reflect the Return on a Direct Investment in the Stocks Included in the Index

The return on your Securities may not match the return you would have received had you invested directly in the
Index Components. In particular, an investment in the Securities is subject to the investor fee which reduces the
amount of your return at maturity or upon repurchase of the Securities by Deutsche Bank.
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The Securities May Not Be a Suitable Investment for You

The Securities may not be a suitable investment for you if you are not willing to be exposed to fluctuations in the level
of the Index; you seek a guaranteed return of principal; you believe the level of the Index will decrease or will not
increase by an amount sufficient to offset the impact of the investor fee during the term of the Securities; you prefer
the lower risk and therefore accept the potentially lower but more predictable returns of fixed income investments
with comparable maturities and credit ratings; or you seek current income from your investment.

Changes in Our Credit Ratings May Affect the Market Value of Your Securities

Our credit ratings are an assessment of our ability to pay our obligations, including those on the Securities.
Consequently, actual or anticipated changes in our credit ratings may affect the market value of your Securities.
However, because the return on your Securities is dependent upon certain factors in addition to our ability to pay our
obligations on your Securities, an improvement in our credit ratings will not reduce the other investment risks related
to your Securities.

You Will Not Receive Interest Payments on the Securities or Have Rights in the Index Components

You will not receive any periodic interest payments on the Securities. As an owner of the Securities, you will not have
rights that investors in the Index Components may have. You will receive cash for your Securities, and you will have
no right to receive delivery of any of the Index Components.

There May Not Be an Active Trading Market in the Securities; Sales in the Secondary Market May Result in
Significant Losses

Although the Securities are listed on NYSE Arca, there may not be an active trading market for your Securities. Even
if there is a secondary market, it may not be liquid and may not continue for the term of the Securities. No assurances
can be given as to the continuation of any listing during the term of the Securities. We are not required to maintain any
listing of the Securities on NYSE Arca or any other exchange. Furthermore, we are under no obligation to issue or sell
additional Securities at any time. If the Securities are delisted or a sufficiently active secondary market in the
Securities does not exist, there likely will not be enough liquidity in the Securities to allow you to trade or sell your
Securities when you wish to do so and the Securities may trade at a significant discount to their intraday indicative
security value. In addition, you may be unable to exercise the repurchase option if there is not enough liquidity in the
Securities to allow you to purchase additional Securities in the secondary market in order to hold the minimum
250,000 Securities required for repurchase. Suspension of additional issuances of the Securities could further reduce
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liquidity, if investors subsequently exercise their right to have the Securities repurchased by us.

Trading by Deutsche Bank and Other Transactions by Deutsche Bank and/or its affiliates in Instruments Linked to
the Index or Index Components May Impair the Market Value of the Securities

As described below under “Use of Proceeds and Hedging” in this pricing supplement, we, through our affiliates, have
entered into and expect to continue to enter into additional transactions to hedge our obligations under the Securities.
Such transactions may involve purchases or sales of the Index Components, futures or options on the Index
Components, or other derivative instruments with returns linked to the performance of the Index Components or the
Index and we may adjust our hedge positions by, among other things, purchasing or selling any of the foregoing.
Although they are not intended to, any of these hedging activities may affect the market price of the Index
Components and the level of the Index and, therefore, the market value of the Securities. It is possible that our
hedging activities could produce substantial returns for us even though the market value of the Securities declines.

We may also issue other securities or financial or derivative instruments with returns linked or related to changes in
the performance of any of the foregoing. By introducing competing products into the marketplace in this manner, we
could adversely affect the market value of the Securities.

With respect to any of the activities described above, we have no obligation to take the needs of any buyer, seller or
holder of the Securities into consideration at any time.

Any of the foregoing activities described above may reflect trading strategies that differ from, or are in direct
opposition to, investors’ trading and investment strategies relating to the Securities.
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The Liquidity of the Market for the Securities May Vary Materially Over Time

We sold 700,000 Securities on the inception date through MLPF&S and one or more agents or dealers. As of July 6,
2015, there were approximately 2,100,000 Securities outstanding. Additional Securities may be offered and sold from
time to time through our affiliate, DBSI, acting as our agent. The number of Securities outstanding could be reduced
at any time due to repurchases of the Securities by Deutsche Bank as described in this pricing supplement.
Accordingly, the liquidity of the market for the Securities could vary materially over the term of the Securities. While
you may elect to offer your Securities for repurchase by Deutsche Bank prior to maturity, such repurchase is subject to
the restrictive conditions and procedures described elsewhere in this pricing supplement, including the condition that
you must offer at least $2,500,000 stated principal amount of Securities (250,000 Securities) to Deutsche Bank at one
time for repurchase on any repurchase date.

You May Not Be Able to Purchase or Sell Your Securities in the Secondary Market at the Intraday Indicative
Security Value, and Paying a Premium Purchase Price Over the Intraday Indicative Security Value Could Lead To
Significant Losses

The intraday indicative security value of the Securities is not the same as the trading price of such Securities in the
secondary market. The intraday indicative security value is meant to approximate the economic value of the Securities
at any given time. On each trading day, the Calculation Agent will publish the intraday indicative security value under
the Bloomberg symbol DODIV. In calculating the intraday indicative security value at any given time, the Calculation
Agent will take into account the principal amount of the Securities, the performance of the Index from the inception
date to such time and the deduction of the investor fee. In addition, the Calculation Agent expects to calculate and
publish the daily repurchase value of your Securities after the close of trading on each trading day
at.www.elementsetn.com. The daily repurchase value on each trading day is calculated the same way as the intraday
indicative security value, but uses the closing level of the Index on such trading day.

The trading price of the Securities at any time is the price that you may be able to sell or purchase the Securities in the
secondary market at such time, if one exists. The trading price of the Securities at any time may vary significantly
from their intraday indicative security value at such time due to, among other things, imbalances of supply and
demand, lack of liquidity, transaction costs, credit considerations and bid-offer spreads. Paying a premium purchase
price over the intraday indicative security value of the Securities could lead to significant losses in the event the
investor sells such Securities at a time when such premium is no longer present in the market place. It is also possible
that the Securities will trade in the secondary market at a discount below the intraday indicative security value and that
investors would receive less than the intraday indicative security value if they had to sell their Securities in the market
at such time.

We May Issue and Sell Additional Securities From Time to Time But We Are Under No Obligation to Do So. Any
Limitation or Suspension on the Issuance of the Securities May Materially and Adversely Affect the Price and
Liquidity of the Securities in the Secondary Market and May Cause the Securities to Trade at a Premium or
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Discount in Relation to Their Intraday Indicative Security Value

In our sole discretion, we may decide to issue and sell additional Securities from time to time at a price based on the
intraday indicative security value of such Securities at that time, which may be significantly higher or lower than the
stated principal amount. The price of the Securities in any subsequent sale may differ substantially (higher or lower)
from the issue price paid in connection with any other issuance of such Securities. Additionally, any Securities held by
us or an affiliate in inventory may be resold at then-current market prices or lent to market participants who may have
made short sales of the Securities.

However, we are under no obligation to issue or sell additional Securities at any time, and if we do sell additional
Securities, we may limit such sales and stop selling additional Securities at any time. If we stop selling additional
Securities for any reason, the price and liquidity of such Securities in the secondary market could be materially and
adversely affected, which may cause the Securities to trade at a premium or discount in relation to their intraday
indicative security value, but the intraday indicative security value and the daily repurchase value would not be
affected. Furthermore, unless we indicate otherwise, if we suspend selling additional Securities, we reserve the right to
resume selling additional Securities at any time, which might result in the reduction or elimination of any premium in
the trading price that may have developed. Therefore, paying a premium purchase price over the intraday indicative
security value of the Securities could lead to significant losses.

Suspension of additional issuances of the Securities can also result in a significant reduction in the number of
outstanding Securities, if investors subsequently exercise their right to have the Securities repurchased by us. If the
total number of outstanding Securities has fallen to a level that is close to or below the minimum 250,000
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Securities required for repurchase, you may not be able to purchase enough Securities to meet the minimum size
requirement in order to exercise your repurchase right. The unavailability of the repurchase right can result in the
Securities trading in the secondary market at discounted prices below the intraday indicative security value. Having to
sell your Securities at a discounted sale price below the intraday indicative security value of the Securities could lead
to significant losses. Prior to making an investment in the Securities, you should take into account whether or not the
trading price is tracking the intraday indicative security value of the Securities.

We or Our Affiliates May Have Economic Interests Adverse to Those of the Holders of the Securities

If we decide to issue additional Securities, we currently expect our affiliate, DBSI, would act as our agent in
connection with the issuance of any such Securities. Although DBSI will not receive any discounts or commissions
from us in connection with such issuances, DBSI is expected to charge normal commissions for the purchase of any
such Securities. In addition, Deutsche Bank and other affiliates of ours have engaged in and expect to engage in
trading activities related to the Index Components, futures or options on the Index Components or the Index, or other
derivative instruments with returns linked to the performance of Index Components or the Index, for their accounts
and for other accounts under their management. These trading activities may present a conflict between the holders’
interest in the Securities and the interests that MLPF&S, DBSI and their respective affiliates will have in their
proprietary accounts, in facilitating transactions, including options and other derivatives transactions, for their
customers and in accounts under their management. These trading activities, if they influence the level of the Index,
could be adverse to the interests of the holders of the Securities. Deutsche Bank and these affiliates may also issue or
underwrite or assist unaffiliated entities in the issuance or underwriting of other securities or financial instruments
linked to the Index. To the extent that we or one of our affiliates serves as issuer, agent or underwriter for such
securities or financial instruments, our or their interests with respect to such products may be adverse to those of the
holders of the Securities. 

You should also be aware that our affiliate, DBSI, is expected to act as our agent in connection with any Securities
offered and sold after the inception date. Although DBSI will not receive any discounts or commissions in connection
with such sales, DBSI is expected to charge normal commissions for the purchase of any Securities.

We or our affiliates may currently or from time to time engage in business with companies whose stocks are included
in the Index, including extending loans to, making equity investments in, or providing advisory services to, them,
including merger and acquisition advisory services. In the course of this business, we or our affiliates may acquire
non-public information about the companies, and we will not disclose any such information to you. In addition, we or
one or more of our affiliates may publish research reports or otherwise express views or provide recommendations
about the companies whose stocks are included in the Index. Any such views or recommendations may be inconsistent
with purchasing or holding the Securities. Any prospective purchaser of Securities should undertake such independent
investigation of each company whose stock is included in the Index as in its judgment is appropriate to make an
informed decision with respect to an investment in the Securities.
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Additionally, we or one of our affiliates may serve as issuer, agent or underwriter for additional issuances of
Securities with returns linked or related to changes in the level of the Index or the Index Components. By introducing
competing products into the marketplace in this manner, we or one or more of our affiliates could adversely affect the
value of the Securities.

Moreover, MLPF&S and DBSI have published and in the future expect to publish research reports and trading advice
with respect to some or all of the Index Components. This research and trading advice is modified from time to time
without notice and may express opinions or provide recommendations that are inconsistent with purchasing or holding
the Securities. The research and trading advice should not be viewed as a recommendation or endorsement of the
Securities in any way and investors must make their own independent investigation of the merits of this investment.
Any of these activities by MLPF&S or DBSI and their respective affiliates may affect the market price of the Index
Components and the level of the Index and, therefore, the market value of the Securities. With respect to any of the
activities described above, none of MLPF&S, DBSI or their respective affiliates have any obligation to take the needs
of any buyer, seller or holder of the Securities into consideration at any time.
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The Index Sponsor May Discontinue the Index and Public Disclosure of Information Relating to the Index May
Change Over Time

The Index Sponsor is under no obligation to continue to compile and publish the Index and is not required to compile
and publish any successor index if the Index is discontinued. If the Index Sponsor discontinues or suspends the
compilation or publication of the Index, it may become difficult to determine the market value of the Securities or the
amount payable at maturity or upon repurchase by Deutsche Bank. Initially, Deutsche Bank AG, London Branch will
serve as the calculation agent for the Securities (the “Calculation Agent”). In the event the Index Sponsor discontinues
or suspends the compilation or publication of the Index, the Calculation Agent may designate a successor index
selected in its sole discretion (which may, but need not be, an index calculated and maintained by the Index Sponsor,
Merrill Lynch & Co. or Deutsche Bank). If the Calculation Agent determines in its sole discretion that no successor
index comparable to the Index exists, the amount you receive at maturity or upon repurchase by Deutsche Bank will
be determined by the Calculation Agent in its sole discretion. See “Specific Terms of the Securities—Market Disruption
Event” and “—Discontinuance or Modification of the Index” in this pricing supplement. You, as an investor in the
Securities, should make your own investigation into the Index and the Index Sponsor.

The Policies of the Index Sponsor and any Changes Thereto That Affect the Composition and Valuation of the
Index Could Affect the Amount Payable on Your Securities and Their Market Value

The policies of the Index Sponsor concerning the calculation of the level of the Index, additions, deletions or
substitutions of Index Components in the Index and the manner in which changes affecting the Index are reflected
could affect the level of the Index and, therefore, the amount payable on your Securities at maturity or upon
repurchase by Deutsche Bank and the market value of your Securities prior to maturity.

Additional Index Components may satisfy the eligibility criteria for inclusion in the Index, and the Index Components
currently included in the Index may fail to satisfy such criteria. In addition, the Index Sponsor may modify the
methodology for determining the composition and weighting of the Index, or for calculating the level of the Index.
The Index Sponsor may also discontinue or suspend compilation or publication of the Index, in which case it may
become difficult to determine the market value of the Index. Any such changes could adversely affect the value of
your Securities.

If events such as these occur, or if the level of the Index is not available or cannot be calculated because of a market
disruption event or for any other reason, the Calculation Agent may be required to make a good faith estimate in its
sole discretion of the level of the Index. The circumstances in which the Calculation Agent will be required to make
such a determination are described more fully under “Specific Terms of Your Security—Market Disruption Event,”
“—Discontinuance or Modification of the Index” and “—Role of Calculation Agent.”
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There Are Potential Conflicts of Interest Between You and the Calculation Agent

We will serve as the Calculation Agent. The Calculation Agent will, among other things, decide the amount of the
return paid out to you on the Securities at maturity or upon repurchase by Deutsche Bank. For a more detailed
description of the Calculation Agent’s role, see “Specific Terms of the Securities—Role of Calculation Agent” in this
pricing supplement.

If the Index Sponsor were to discontinue or suspend compilation or publication of the Index or cause Dow Jones to
discontinue or suspend calculation of the Index and the Index Sponsor does not appoint another entity to calculate and
publish the Index, it may become difficult to determine the level of the Index. If events such as these occur, or if the
level of the Index is not available or cannot be calculated because of a market disruption event or for any other reason,
the Calculation Agent may be required to make a good faith estimate in its sole discretion of the level of the Index.
The circumstances in which the Calculation Agent will be required to make such a determination are described more
fully under “Specific Terms of the Securities—Role of Calculation Agent” in this pricing supplement.

As described below under “Use of Proceeds and Hedging” in this pricing supplement, we expect to enter into
transactions to hedge our obligations under the Securities. If we are unable to enter into or to adjust any hedge position
with respect to any Index Component, the Calculation Agent may designate a successor index (which may, but need
not be, an index calculated and maintained by the Index Sponsor, Merrill Lynch & Co. or Deutsche Bank) and
determine the level of the Index and the payment due at maturity or upon repurchase with reference to such successor
index.
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The Calculation Agent will exercise its judgment when performing its functions. For example, the Calculation Agent
may have to determine whether a market disruption event affecting the Index has occurred or is continuing on a
valuation date, including the final valuation date. This determination may, in turn, depend on the Calculation Agent’s
judgment as to whether the event has materially interfered with our ability to unwind our hedge positions. Since these
determinations by the Calculation Agent may affect the market value of the Securities, the Calculation Agent may
have a conflict of interest if it needs to make any such decision.

If a Market Disruption Event Has Occurred or Exists on a Valuation Date, the Calculation Agent Can Postpone
the Determination of the Level of the Index, the Maturity Date or a Repurchase Date

The determination of the level of the Index on a valuation date, including the final valuation date, may be postponed if
the Calculation Agent determines that a market disruption event has occurred or is continuing on such valuation date.
In case of such postponement, the corresponding repurchase date will be postponed so that such repurchase date
occurs on the third business day following the valuation date as postponed. If postponement of a valuation date, other
than the final valuation date, due to a market disruption event occurs, such postponement will continue until the next
trading day on which there is no market disruption, up to five scheduled trading days. If a market disruption event
causes the postponement of the valuation date for more than five scheduled trading days, the level of the Index for the
relevant repurchase date will be determined (or, if not determinable, estimated) by the Calculation Agent in a manner
which it considers commercially reasonable under the circumstances on such valuation date, as postponed. See
“Specific Terms of the Securities—Payment Upon Repurchase.”

The index factor calculated on the final valuation date will equal the average of the closing levels of the Index for the
five scheduled trading days immediately prior to and including the final valuation date divided by the initial index
level. If there are fewer than five trading days during the five scheduled trading days prior to the scheduled final
valuation date, the Calculation Agent will postpone the final valuation date until there are five trading days on which
there is no market disruption occurring, but in no event will the final valuation date be postponed by more than five
scheduled trading days. If the final valuation date is postponed due to a market disruption event, the maturity date will
also be postponed by an equal number of business days up to five business days. See “Specific Terms of the
Securities—Payment at Maturity.”

The U.S. Federal Income Tax Consequences of an Investment in the Securities Are Uncertain

As of the date of this pricing supplement, there is no direct legal authority regarding the proper U.S. federal income
tax treatment of the Securities, and we do not plan to request a ruling from the Internal Revenue Service (the “IRS”).
Consequently, significant aspects of the tax treatment of the Securities are uncertain, and the IRS or a court might not
agree with the treatment of the Securities as prepaid financial contracts that are not debt, as described in the section of
this pricing supplement entitled “U.S. Federal Income Tax Consequences.” If the IRS were successful in asserting an
alternative treatment, the tax consequences of your ownership and disposition of the Securities could be materially and
adversely affected. In addition, in 2007 the U.S. Treasury Department and the IRS released a notice requesting
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comments on various issues regarding the U.S. federal income tax treatment of “prepaid forward contracts” and similar
instruments. Any Treasury regulations or other guidance promulgated after consideration of these issues could
materially and adversely affect the tax consequences of an investment in the Securities, possibly with retroactive
effect.

You should review the discussion under “U.S. Federal Income Tax Consequences” and consult your tax adviser
regarding the U.S. federal tax consequences of an investment in the Securities, as well as tax consequences
arising under the laws of any state, local or non-U.S. taxing jurisdiction.
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THE INDEX

The following is a description of the Index, including, without limitation, its make-up, method of calculation and
changes in its components. The information in this description has been taken from publicly available sources. Such
information reflects the policies of, and is subject to change by, S&P Dow Jones, the Index Sponsor. You, as an
investor in the Securities, should make your own investigation into the Index. The Index Sponsor has no obligation to
continue to compile and publish the Index, and may discontinue compilation or publication of the Index at any time in
its sole discretion. The calculation agent for the Index is S&P Dow Jones. On July 2, 2012, McGraw-Hill Companies
and CME Group announced the launch of S&P Dow Jones Indices, a joint venture that combines S&P Indices and
Dow Jones Indices. Under the terms of the joint venture, McGraw-Hill contributed its S&P Indices and the CME
Group /Dow Jones joint venture contributed the Dow Jones Indexes (including the Index) to create S&P Dow Jones
Indices.

Overview

The Index, a market index constructed as a subset of the Dow Jones Industrial AverageSM, was launched on
August 27, 2007 and was set to 77.09 on the base date of December 29, 2000. It is the total return variant of the Dow
Jones High Yield Select 10 IndexSM, which was created on December 31, 1998. Each December, the thirty stocks in
the Dow Jones Industrial AverageSM are ranked by indicated annual dividend yield and the ten highest are selected as
Index Components. Dividends are adjusted on a case-by-case basis for corporate actions such as mergers and
acquisitions. No special dividends are included.

As of July 14, 2015, the component stocks of the Index and their dividend yields were:

Component Stock of the Index
Dividend

Yield (%)

Caterpillar Inc. 3.23%

Chevron Corporation 4.52%

General Electric Company 3.40%

Exxon Mobil Corporation 3.35%
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The Coca-Cola Company 3.06%

Verizon Communications Inc. 4.62%

AT&T Inc. 5.33%

McDonald’s Corporation 3.37%

Pfizer Inc. 3.04%

Merck & Co., Inc. 3.08%

Weighting

The Index is equal-dollar-weighted based on the closing prices on the last trading session of the year. Each component
stock is initially given equal weight, such that upon reconstitution and rebalancing of the Index, each component stock
represents 10% of the Index. Although the weighting of each component stock will fluctuate due to price changes
during the year, the Index is not reweighted between annual rebalancings.

Selection of Component Stocks

Each December, the 30 stocks of the Dow Jones Industrial AverageSM are ranked by dividend yield, based on
indicated annual dividend yield, in descending order.  The top ten companies on the list are selected as the constituent
stocks for the Index. The final selection list, published three business days prior to the last trading session of the year,
contains the final components for the forthcoming year. The Index is rebalanced after the close of trading on the last
trading day in December. The new components are included in the Index at the opening of the first trading session of
the new year.

PS-19

Edgar Filing: AT&T INC. - Form 11-K

34



Substitution of Component Stocks

If any Index Component is removed from the Dow Jones Industrial AverageSM during the year, it remains a
component of the Index until the next annual review. If any Index company is involved in a spinoff, the price of the
parent company is adjusted to reflect the value of the spinoff after the close of trading on the day prior to the ex-date.
The spinoff is not included in the Index. The value of the spinoff is “reinvested” in the current component stocks based
on their weights in the Index as of the ex-date of the spinoff, resulting in divisor adjustments to the Index. If any Index
company is acquired by another company by stock swap or a cash transaction, the acquired company is removed from
the Index based on its closing price on its last trading day as a component of the Dow Jones Industrial AverageSM. The
non-component stock with the highest indicated annual dividend yield is then added to the Index at a weight equaling
the departing weight of the removed company.

The Index is computed based on dividend reinvestment. Cash dividends are reinvested in all current Index component
stocks based on their weight in the Index as of the ex-date of the dividend. Special dividends paid on component
stocks are accounted for by adjustment to the price and total return divisors, and are reinvested in all component
stocks based on their weights in the Index as of the ex-date of the distribution.

The Dow Jones Industrial AverageSM

The component stocks of the Dow Jones Industrial AverageSM are selected at the discretion of a committee composed
of three representatives of the S&P Down Jones Indices and two representatives of The Wall Street Journal. There are
no pre-determined criteria except that components should be established U.S. companies that are leaders in their
industries.

For the sake of continuity, composition changes are rare, and generally occur only after corporate acquisitions or other
dramatic shifts in a component’s core business. When such an event necessitates that one component be replaced, the
entire index is reviewed. As a result, multiple component changes are often implemented simultaneously.

The Dow Jones Industrial AverageSM is not limited to traditionally defined industrial stocks. Instead, it is intended to
serve as a measure of the entire U.S. market, covering such diverse industries as financial services, technology, retail,
entertainment and consumer goods, with the exception of transportation and utilities, which are covered by the Dow
Jones Transportation AverageSM and Dow Jones Utility AverageSM, respectively.

“Dogs of the Dow” Investment Strategy
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The Index follows the same general concept as the “Dogs of the Dow” investment strategy, which advocates investing in
the ten Dow Jones Industrial AverageSM stocks with the highest dividend yield and holding them for one year.

Calculation of the Index

The Index is calculated by adding up the prices of its components on the components’ primary exchanges and dividing
the sum by the divisor.

The divisor is a periodically adjusted number used in the calculation of the Index to ensure continuity of the Index
after corporate actions such as spin-offs and stock splits.

The divisor is also adjusted at each rebalancing in accordance with the following formula:

(Divisor) after rebalancing = (Index Market Value) after rebalancing / (Index Value) before rebalancing

Closing Levels of the Index

The graph below provides historical closing levels of the Index from July 8, 2010 to July 8, 2015.

Any historical upward or downward trend in the level of the Index during any period shown below is not an indication
that the level of the Index is more or less likely to increase or decrease at any time during the term of the Securities.
The historical performance of the Index should not be taken as an indication of the future performance of the
Index. We cannot give you any assurance that the future performance of the Index or the Index Components
will result in the return of any of your initial investment.
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Source: Bloomberg
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Historical Performance Comparison

The following graph illustrates how the Index has performed relative to the Dow Jones Industrial AverageSM Total
Return Index and the S&P 500® Total Return Index from July 8, 2010 to July 8, 2015 based on the selection criteria
and methodology described on the previous page. For the purposes of comparison, each index is rebased to 100 as of
July 8, 2010. We cannot give you any assurance that the performance of the Index will exceed the performance
of the Dow Jones Industrial AverageSM Total Return Index or the S&P 500® Total Return Index on any given
day in the future nor can we give you any assurance that the Index will not significantly underperform the Dow
Jones Industrial AverageSM Total Return Index or the S&P 500® Total Return Index. The historical
performance of the Index should not be taken as an indication of future performance of the Index. We cannot
give you any assurance that the future performance of the Index or the Index Components will result in the
return of any of your initial investment.

Source: Bloomberg. The results are based on the levels of the indices beginning on July 8, 2010 and ending July 8,
2015, and are for illustrative purposes only. All three indices are rebased at 100 on July 8, 2010.

Use of the Index

“S&P Dow Jones”, “S&P Dow Jones Indexes”, “Dow Jones High Yield Select 10 Total Return IndexSM” and all index
names cited are marks of S&P Dow Jones.

MLPF&S has entered into an agreement with the Index Sponsor providing MLPF&S with a license and, for a fee,
with the right to use the Index in connection with certain securities, including the Securities. Deutsche Bank has
entered into an agreement with the Index Sponsor and MLPF&S providing Deutsche Bank with a sublicense and the
right to use the Index in connection with the Securities.

The Securities are not sponsored, endorsed, sold or promoted by the Index Sponsor (including its affiliates). The Index
Sponsor has not passed on the legality or suitability of, or the accuracy or adequacy of descriptions and disclosures
relating to the Securities. The Index Sponsor makes no representation or warranty, express or implied to the owners of
the Securities or any member of the public regarding the advisability of investing in securities
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generally or in the Securities particularly, or the ability of the Index to track general stock market performance. The
Index Sponsor has no obligation to take the needs of Deutsche Bank, MLPF&S or the holders of the securities into
consideration in determining, composing or calculating the Index. The Index Sponsor is not responsible for and has
not participated in the determination of the timing of, prices at, or quantities of the Securities to be issued or in the
determination or calculation of the equation by which the Securities are to be converted into cash. The Index Sponsor
has no liability in connection with the administration, marketing or trading of the Securities.

THE INDEX SPONSOR DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF
THE INDEX OR ANY DATA INCLUDED THEREIN AND THE INDEX SPONSOR SHALL HAVE NO
LIABILITY FOR ANY ERRORS, OMISSIONS OR INTERRUPTIONS THEREIN. THE INDEX SPONSOR
MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY DEUTSCHE
BANK, MLPF&S, HOLDERS OF THE SECURITIES, OR ANY OTHER PERSON OR ENTITY IN
CONNECTION WITH THE USE OF THE INDEX OR ANY DATA INCLUDED THEREIN. THE INDEX
SPONSOR MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH
RESPECT TO THE INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE
FOREGOING, IN NO EVENT SHALL THE INDEX SPONSOR HAVE ANY LIABILITY FOR ANY LOST
PROFITS OR SPECIAL, INCIDENTAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES, EVEN IF
NOTIFIED OF THE POSSIBILITY THEREOF. THE LICENSING AGREEMENT BETWEEN MLPF&S AND
THE INDEX SPONSOR, INC. IS SOLELY FOR THEIR BENEFIT AND NOT FOR THE BENEFIT OF THE
OWNERS OF THE SECURITIES.
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VALUATION OF THE SECURITIES

The market value of the Securities will be affected by several factors, many of which are beyond our control. We
expect that generally the level of the Index on any day will affect the market value of the Securities more than any
other factor. Other factors that may influence the market value of the Securities include, but are not limited to, supply
and demand for the Securities, including changes in supply related to inventory positions with any market maker and
our decisions about whether or when to issue additional Securities, the volatility of the Index, prevailing interest rates,
the volatility of securities markets, economic, financial, political, regulatory or judicial events that affect the level of
the Index, the general interest rate environment, as well as the perceived creditworthiness of Deutsche Bank. See “Risk
Factors” in this pricing supplement for a discussion of the factors that may influence the market value of the Securities
prior to maturity.

Daily Repurchase Value

We refer to the amount you will be entitled to receive upon any early repurchase per Security as the “daily repurchase
value.” The daily repurchase value reflects the principal amount of the Securities and the performance of the Index
from the inception date to the close of trading on the applicable valuation date, reduced by the investor fee on such
trading day. If you elect to offer your Securities for repurchase, and the requirements for acceptance by Deutsche
Bank are met, you will receive a cash payment in an amount equal to the daily repurchase value, which is the principal
amount of your Securities to be repurchased times the index factor on the applicable valuation date times the fee factor
on the applicable valuation date. The Calculation Agent expects to calculate and publish the daily repurchase value of
your Securities after the close of trading on each trading day at.www.elementsetn.com. Information included in such
website is not incorporated by reference in, and should not be considered a part of, this pricing supplement, and we
have not participated in the preparation of, or verified, such publically available information.

As discussed in “Specific Terms of the Securities—Payment Upon Repurchase,” you may, subject to certain restrictions,
offer your Securities for repurchase by Deutsche Bank on any business day during the term of the Securities. If you
elect to offer your Securities to Deutsche Bank for repurchase, you must offer at least $2,500,000 stated principal
amount of Securities (250,000 Securities) at one time for repurchase by Deutsche Bank. The last valuation date for
which you may submit an offer for repurchase (which offer must be delivered to DBSI no later than 4:00 p.m., New
York City time, on the business day immediately preceding such valuation date) is October 25, 2022. Unless the
scheduled repurchase date is postponed due to a market disruption event as described herein, the final day on which
Deutsche Bank will repurchase your Securities will be October 28, 2022. If you offer your Securities for repurchase
on a particular repurchase date, you will receive a cash payment on such date in an amount equal to the daily
repurchase value on the relevant valuation date.

Intraday Indicative Security Value
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We also calculate and publish during each trading day an intraday indicative security value, which is meant to
approximate the economic value of the Securities at any given time during the trading day. It is calculated using the
same formula as the daily repurchase value, except that instead of using the closing level of the Index, the calculation
is based on the intraday level of the Index at the particular time. In calculating the intraday indicative security value at
any given time, the Calculation Agent will take into account the principal amount of the Securities, the performance of
the Index from the inception date to such time and the deduction of the investor fee in accordance with the following
equation:
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Intraday Indicative
Security Value = Stated Principal Amount per Security x (Current Index Level / Initial Index Level) x

Current Fee Factor

where:

Stated Principal
Amount per Security = $10;

Current Index Level = The most recent published level of the Index available;

Initial Index Level = 121.33, the closing level of the Index on the inception date; and

Current Fee Factor =
The most recent daily calculation of the fee factor with respect to your Securities,
determined as described above (which, during any trading day, will be the fee factor
determined on the preceding calendar day).

The intraday indicative security value is not the same as the trading price of the Securities and is not a price at which
you can buy or sell the Securities in the secondary market. The trading price of the Securities at any time may vary
significantly from their intraday indicative security value. Investors can compare the trading price of the Securities
against the intraday indicative security value to determine whether the Securities are trading in the secondary market
at a premium or a discount to the economic value of the Securities at any given time. Investors are cautioned that
paying a premium purchase price over the intraday indicative security value at any time could lead to the loss of any
premium in the event the investor sells the Securities when the premium is no longer present in the marketplace or
when the Securities are repurchased by us. It is also possible that the Securities will trade in the secondary market at a
discount below the intraday indicative security value and that investors would receive less than the intraday indicative
security value if they had to sell their Securities in the market at such time.

The Calculation Agent will publish the intraday indicative security value under the Bloomberg symbol DODIV. 
Additionally, the Calculation Agent expects to calculate and publish the daily repurchase value of your Securities after
the close of trading on each trading day at.www.elementsetn.com.
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SPECIFIC TERMS OF THE SECURITIES

In this section, references to “holders” mean those who own the Securities registered in their own names, on the books
that we or the trustee maintain for this purpose, and not those who own beneficial interests in the Securities registered
in street name or in the Securities issued in book-entry form through The Depository Trust Company or another
depositary. Owners of beneficial interests in the Securities should read the section entitled “Description of Notes—Form,
Legal Ownership and Denomination of Notes” in the accompanying prospectus supplement.

The accompanying prospectus and prospectus supplement contain a detailed summary of additional provisions of the
Securities and of the senior indenture, dated as of November 22, 2006, among Deutsche Bank Aktiengesellschaft, Law
Debenture Trust Company of New York, as trustee (referred to as the trustee), and Deutsche Bank Trust Company
Americas, as paying agent, issuing agent, authenticating agent and registrar, under which the Securities will be issued
(as may be amended and supplemented from time to time, the “indenture”). You should read all the provisions of the
accompanying prospectus and prospectus supplement, including information incorporated by reference, and the
indenture.

Please note that the information about the price to the public and the proceeds to Deutsche Bank on the front cover of
this pricing supplement relates only to the initial sale of the Securities. If you have purchased the Securities after the
initial sale, information about the price and date of sale to you will be provided in a separate confirmation of sale.

No Interest

We will not make any interest payments during the term of the Securities.

Denomination/Stated Principal Amount

The denomination and stated principal amount of each Security is $10.00. The Securities have been and may be issued
and sold over time at prices based on the intraday indicative security value of such Securities at such times, which
may be significantly higher or lower than the stated principal amount.

Payment at Maturity
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If you hold your Securities to maturity, subject to the credit of the Issuer, you will receive a cash payment at maturity
that is linked to the percentage change in the level of the Index from the inception date to the level calculated on the
final valuation date. Your cash payment at maturity will be equal to the principal amount of your Securities times the
index factor calculated on the final valuation date times the fee factor on the final valuation date.

The index factor calculated on the final valuation date will equal the average of the closing levels of the Index for the
five trading days immediately prior to and including the final valuation date (the “calculation period”) divided by the
initial index level. The initial index level is the closing level of the Index on the inception date. If a market disruption
event occurs and is occurring during the calculation period, then the Calculation Agent will postpone the final
valuation date until there are five trading days on which there is no market disruption event occurring, but in no event
will the final valuation date be postponed by more than five scheduled trading days. If there are fewer than five
trading days during the calculation period and the five scheduled trading days after the calculation period (the
“extended valuation period”), the index factor will equal the average of the closing levels of the Index on those trading
days divided by the initial index level. If there is one trading day during the calculation period and extended valuation
period, the index factor will equal the closing level of the Index on that trading day divided by the initial index level. If
there are no trading days during the calculation period and extended valuation period, then the index factor will be
calculated by reference to the closing level of the Index determined (or, if not determinable, estimated by the
Calculation Agent in a manner which it considers commercially reasonable under the circumstances) on the final
scheduled trading day in the extended valuation period. If the final valuation date is postponed due to a market
disruption event as described above, the maturity date will also be postponed by an equal number of business days up
to five business days.

The fee factor is equal to one minus the product of (i) the annual investor fee and (ii) the number of days elapsed from
the inception date to and including the final valuation date divided by 365. The annual investor fee is equal to 0.75%.
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If the maturity date stated on the cover of this pricing supplement is not a business day, the maturity date will be the
next following business day. In the event that payment at maturity is deferred beyond the stated maturity date as
provided herein, no interest or other amount will accrue or be payable with respect to that deferred payment.

Payment Upon Repurchase

Prior to maturity, you may, subject to certain restrictions, offer your Securities for repurchase by Deutsche Bank on
any business day during the term of the Securities. If you choose to offer your Securities for repurchase, you must
offer at least $2,500,000 stated principal amount of Securities (250,000 Securities) to Deutsche Bank for repurchase
on any repurchase date. A repurchase date is the third business day following a valuation date. The last valuation date
for which you may submit an offer for repurchase (which offer must be delivered to DBSI no later than 4:00 p.m.,
New York City time, on the business day immediately preceding such valuation date) is October 25, 2022. Unless the
scheduled repurchase date is postponed due to a market disruption event as described herein, the final day on which
Deutsche Bank will repurchase your Securities will be October 28, 2022.

If you offer at least $2,500,000 stated principal amount of Securities (250,000 Securities) to Deutsche Bank for
repurchase and comply with the repurchase procedures described below for a repurchase date, Deutsche Bank will be
obligated to repurchase your Securities, and on the repurchase date, you will receive a cash payment in an amount
equal to the daily repurchase value, which is the principal amount of your Securities times the index factor on the
relevant valuation date times the fee factor on the relevant valuation date.

The index factor on the relevant valuation date is the closing level of the Index on that day divided by the initial index
level. The initial index level is the closing level of the Index on the inception date.

The fee factor is equal to one minus the product of (i) the annual investor fee and (ii) the number of days elapsed from
the inception date to and including the applicable valuation date divided by 365. The annual investor fee is equal to
0.75%.

A valuation date is each trading day from November 16, 2007 to October 25, 2022 inclusive and November 7, 2022
(which is referred to as the final valuation date), unless the Calculation Agent determines that a market disruption
event occurs or is continuing on that day. A valuation date may be postponed due to a market disruption event up to
five scheduled trading days. If postponement of a valuation date due to a market disruption event occurs, such
postponement will continue until the next trading day on which there is no market disruption event, up to five
scheduled trading days. If a market disruption event causes the postponement of the valuation date for more than five
scheduled trading days, the level of the Index for such repurchase date will be determined (or, if not determinable,
estimated) by the Calculation Agent in a manner which it considers commercially reasonable under the circumstances
on such valuation date, as postponed. If a valuation date is postponed, the corresponding repurchase date will also be
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postponed so that such repurchase date occurs on the third business day following the valuation date as postponed.

In the event that payment upon repurchase by Deutsche Bank is deferred beyond the original repurchase date as
provided herein, no interest or other amount will accrue or be payable with respect to that deferred payment.

The Securities are not redeemable at the option of Deutsche Bank.

Repurchase Procedures

If you wish to offer your Securities to Deutsche Bank for repurchase, you and your broker must follow the following
procedures:

•

your broker must deliver an irrevocable Offer for Repurchase, a form of which is attached as Annex A to this pricing
supplement, to DBSI by 4:00 p.m., New York City time, on the business day immediately preceding the valuation
date three business days prior to the applicable repurchase date. You must offer at least $2,500,000 stated principal
amount of your Securities (250,000 Securities) for repurchase by Deutsche Bank on any repurchase date. DBSI must
acknowledge receipt from your broker in order for your offer to be effective;

•your broker must book a delivery vs. payment trade with respect to your Securities on the applicable valuation date at
a price equal to the applicable daily repurchase value, facing DBSI; and

•you must cause your DTC custodian to deliver the trade as booked for settlement via DTC at or prior to 10:00 a.m.,
New York City time, on the applicable repurchase date (the third business following the valuation date).
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Different brokers and DTC participants may have different deadlines for accepting instructions from their customers.
Accordingly, you should consult the brokerage firm or other DTC participant through which you own your interest in
the Securities in respect of such deadlines. If DBSI does not receive your offer for repurchase from your broker or
DTC participant by 4:00 p.m., New York City time, on the business day immediately preceding the applicable
valuation date, your offer will not be effective and we will not accept your offer to us to repurchase your Securities on
the applicable repurchase date. Any repurchase instructions which we receive in accordance with the procedures
described above will be irrevocable.

Market Disruption Event

As set forth under “—Payment at Maturity” and “—Payment Upon Repurchase” above, the Calculation Agent will determine
the level of the Index on each valuation date, including the final valuation date. As described above, a valuation date
may be postponed and thus the determination of the level of the Index may be postponed if the Calculation Agent
determines that, on a valuation date, a market disruption event has occurred or is continuing.

Any of the following will be a market disruption event as determined by the Calculation Agent:

•
any suspension of, absence or material limitation on trading on the primary exchange on which the Index Components
trade as determined by the Calculation Agent (without taking into account any extended or after-hours trading
session), in 20% or more of the number of stocks that then compose the Index or any successor index;

•
any event that disrupts or impairs (as determined by the Calculation Agent) the ability of market participants in
general to effect transactions in, or obtain market values for 20% or more of the number of stocks that then compose
the Index or any successor index;

•

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 number of stocks that then compose the Index
or any successor index during the one hour preceding the close of the principal trading session on such relevant
exchange are materially inaccurate;

•

if in the future, such markets become relevant to the calculation or hedging of the Index, any suspension of or material
limitation on trading on the primary exchanges that trade options contracts or futures contracts related to the Index
Components as determined by the Calculation Agent (without taking into account any extended or after-hours trading
session), whether by reason of movements in price otherwise exceeding levels permitted by the relevant exchange or
otherwise, in option contracts or futures contracts related to the Index, or any successor index; or

•
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any other event if the Calculation Agent determines that such event materially interferes with our ability to enter into
a hedge or unwind all or a material portion of a hedge with respect to the Securities that we have effected or may
effect as described below under “Use of Proceeds and Hedging” in this pricing supplement.

For the purpose of determining whether a market disruption event has occurred:

•a limitation on the hours in a trading day and/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;

•a decision to permanently discontinue trading in the relevant futures or options contracts related to the Index, or any
successor index, will not constitute a market disruption event;

•

a suspension in trading in a futures or options contract on the Index, or any successor index, by a major securities
market by reason of (a) a price change violating limits set by that securities market, (b) an imbalance of orders
relating to those contracts or (c) a disparity in bid and ask quotes relating to those contracts will constitute a
suspension of or material limitation on trading in futures or options contracts related to the Index;

•a suspension of or material limitation on trading on the relevant exchange will not include any time when that
exchange is closed for trading under ordinary circumstances; and

•for the purpose of the first bullet of this section above, any limitations on trading during significant market
fluctuations under NYSE Rule 80B, or any applicable rule or regulation enacted or promulgated by the
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NYSE or any other self-regulatory organization or the Securities and Exchange Commission of similar scope as
determined by the Calculation Agent, will be considered “material.”

Default Amount on Acceleration

If an event of default occurs and the maturity of the Securities is accelerated, we will pay the default amount in respect
of the principal of each Security at maturity. We describe the default amount below under “—Default Amount.”

For the purpose of determining whether the holders of our Series A global notes, of which the Securities are a part, are
entitled to take any action under the indenture, we will treat the stated principal amount of each Security outstanding
as the principal amount of that Security. Although the terms of the Securities may differ from those of the other Series
A global notes, holders of specified percentages in principal amount of all Series A global notes, together in some
cases with other series of our debt securities, will be able to take action affecting all the Series A global notes,
including the Securities. This action may involve changing some of the terms that apply to the Series A global notes,
accelerating the maturity of the Series A global notes after a default or waiving some of our obligations under the
indenture.

Default Amount

If a holder of a Security accelerates the maturity of the Security upon an event of default under the indenture
referenced in the accompanying prospectus supplement, the amount payable upon acceleration will be the daily
repurchase value determined by the Calculation Agent on the next valuation date.

Further Issuances

We may, from time to time, without your consent, create and issue additional Securities having the same terms and
conditions as the Securities offered by this pricing supplement. Such additional Securities will be fungible with the
outstanding Securities. However, we are under no obligation to issue and sell additional Securities at any time, and if
we do sell additional Securities, we may limit such sales and stop selling additional Securities at any time.
Furthermore, you should be aware that, unless we indicate otherwise, if we suspend selling additional Securities, we
reserve the right to resume selling additional Securities at any time. See “Risk Factors — There May Not Be an Active
Trading Market in the Securities; Sales in the Secondary Market May Result in Significant Losses” and “—We May Issue
and Sell Additional Securities From Time to Time But We Are Under No Obligation to Do So. Any Limitation or
Suspension on the Issuance of the Securities May Materially and Adversely Affect the Price and Liquidity of the
Securities in the Secondary Market and May Cause the Securities to Trade at a Premium or Discount in Relation to
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Their Intraday Indicative Security Value.”

Discontinuance or Modification of the Index

If the Index Sponsor discontinues compilation or publication of the Index and the Index Sponsor or any other person
or entity (including Merrill Lynch & Co. and Deutsche Bank) calculates and publishes an index that the Calculation
Agent determines is comparable to the Index and approves as a successor index, then the Calculation Agent will
determine the level of the Index on the applicable valuation date and the amount payable at maturity or upon
repurchase by Deutsche Bank by reference to such successor index for the period following the discontinuation of the
Index.

If the Calculation Agent determines that the publication of the Index is discontinued and that there is no applicable
successor index, or that the closing level of the Index is not available because of a market disruption event or for any
other reason, on the date on which the level of the Index is required to be determined, or if for any other reason the
Index is not available to us or the Calculation Agent on the relevant date, the Calculation Agent will determine the
amount payable by a computation methodology that the Calculation Agent determines will as closely as reasonably
possible replicate the Index.

If the Calculation Agent determines that the Index, the Index Components or the method of calculating the Index has
been changed at any time in any respect—including any addition, deletion or substitution and any reweighting or
rebalancing of Index Components, and whether the change is made by the Index Sponsor under its existing policies or
following a modification of those policies, is due to the publication of a successor index, is due to events affecting one
or more of the Index Components, or is due to any other reason—then the Calculation Agent will be permitted (but not
required) to make such adjustments to the Index or method of calculating the Index as it believes are appropriate to
ensure that the level of the Index used to determine the amount payable on the maturity date or upon repurchase by
Deutsche Bank is equitable.
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All determinations and adjustments to be made by the Calculation Agent with respect to the level of the Index and the
amount payable at maturity or upon repurchase by Deutsche Bank or otherwise relating to the level of the Index may
be made in the Calculation Agent’s sole discretion. See “Risk Factors” in this pricing supplement for a discussion of
certain conflicts of interest which may arise with respect to the Calculation Agent.

Manner of Payment and Delivery

Any payment on or delivery of the Securities at maturity will be made to accounts designated by you and approved by
us, or at the office of the trustee in New York City, but only when the Securities are surrendered to the trustee at that
office. We also may make any payment or delivery in accordance with the applicable procedures of the depositary.

Role of Calculation Agent

Deutsche Bank AG, London Branch will serve as the Calculation Agent. The Calculation Agent will, in its sole
discretion, make all determinations regarding the value of the Securities, including at maturity or upon repurchase by
Deutsche Bank, market disruption events (see “—Market Disruption Events”), business days, trading days, the fee factor,
the index factor, the default amount, the initial index level, the final index level, the closing level of the Index on any
valuation date, the maturity date, repurchase dates, the amount payable in respect of your Securities at maturity or
upon repurchase by Deutsche Bank and any other calculations or determinations to be made by the Calculation Agent
as specified herein. The Calculation Agent will rely upon the published level of the Index. If the Index Sponsor
discontinues compilation or publication of the Index, or if we are unable to enter into or to adjust any hedge position
with respect to any Index Component (see “Use of Proceeds and Hedging”), the Calculation Agent may designate a
successor index selected in its sole discretion (which may, but need not be, an index calculated and maintained by the
Index Sponsor, Merrill Lynch & Co. or Deutsche Bank) and shall be solely responsible for determining the value of
the Securities based on its calculation of such successor index. Absent manifest error, all determinations of the
Calculation Agent will be final and binding on you and us, without any liability on the part of the Calculation Agent.
You will not be entitled to any compensation from us for any loss suffered as a result of any of the above
determinations by the Calculation Agent.

CLEARANCE AND SETTLEMENT

Depository Trust Company (“DTC”) participants that hold the Securities through DTC on behalf of investors will follow
the settlement practices applicable to equity securities in DTC’s settlement system with respect to the primary
distribution of the Securities and secondary market trading between DTC participants.
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USE OF PROCEEDS AND HEDGING

We will use the net proceeds we receive from the sale of the Securities for the purposes we describe in the attached
prospectus under “Use of Proceeds.”

We, through our affiliates, have entered into and expect to continue to enter into transactions to hedge our obligations
under the Securities. Such transactions may involve purchases of the Index Components or instruments linked to the
Index. From time to time, we may enter into additional hedging transactions or unwind those hedging transactions
previously entered into. In this regard, we may:

• acquire or dispose of long or short positions in some or all of the Index Components;

•acquire or dispose of long or short positions in listed or over-the-counter options, futures, or other instruments linked
to some or all of the Index Components or the Index;

•acquire or dispose of long or short positions in listed or over-the-counter options, futures, or other instruments linked
to the level of other similar market indices; or

• engage in any combination of the above activities.

We may acquire a long or short position in securities similar to the Securities from time to time and may, in our or
their sole discretion, hold or resell those securities.

We may close out our hedge positions on or before the final valuation date. That step may involve sales or purchases
of the Index Components, listed or over-the-counter options or futures on Index Components or listed or
over-the-counter options, futures, or other instruments linked to the level of the Index, as well as other indices
designed to track the performance of the Index.

PS-30

Edgar Filing: AT&T INC. - Form 11-K

52



The hedging activity discussed above may adversely affect the level of the Index and, as a consequence, the market
value of the Securities and the amount payable at maturity or upon repurchase by Deutsche Bank. See “Risk Factors” in
this pricing supplement for a discussion of possible adverse effects related to our hedging activities.

If we are unable to enter into or to adjust any hedge position with respect to any Index Component, the Calculation
Agent may designate a successor index to which the Securities will be linked, which successor index would generally
be calculated in the same manner as the Index, except that, for so long as we are unable to hedge the affected Index
Component, such Index Component would be replaced with a component of the Dow Jones Industrial AverageSM not
already in the Index with the next highest indicated annual dividend yield. Such successor index may, but need not be,
an index calculated and maintained by the Index Sponsor, Merrill Lynch & Co. or Deutsche Bank. If we subsequently
become able to hedge the replaced Index Component, the Securities will continue to be linked to the successor index,
but the Calculation Agent may treat such replaced Index Component as eligible for inclusion in such successor index.

PS-31

Edgar Filing: AT&T INC. - Form 11-K

53



U.S. FEDERAL INCOME TAX CONSEQUENCES

The following discussion constitutes the full opinion of our special tax counsel, Davis Polk & Wardwell LLP,
regarding the material U.S. federal income tax consequences of ownership and disposition of the Securities. It applies
to you only if you hold the Securities as capital assets within the meaning of Section 1221 of the Internal Revenue
Code (the “Code”). It does not address all aspects of U.S. federal income taxation that may be relevant to you in light of
your particular circumstances, including alternative minimum tax and “Medicare contribution tax” consequences, and
different consequences that may apply if you are an investor subject to special rules, such as a financial institution, a
regulated investment company, a tax-exempt entity (including an “individual retirement account” or a “Roth IRA”), a
dealer in securities, a trader in securities who elects to apply a mark-to-market method of tax accounting, an entity
classified as a partnership for U.S. federal income tax purposes, or a person holding a Security as a part of a “straddle.”

We will not attempt to ascertain whether any issuer of a component stock is treated as a “United States real property
holding corporation” (a “USRPHC”) within the meaning of Section 897 of the Code. If an issuer of a component stock
were so treated, certain adverse U.S. federal income tax consequences might apply to a non-U.S. holder upon a
disposition of a Security, including at maturity. You should refer to information filed with the SEC by the issuer of a
component stock and consult your tax adviser regarding the possible consequences to you if an issuer of a component
stock is or becomes a USRPHC.

Tax Treatment of the Securities

In the opinion of our special tax counsel, which is based on prevailing market conditions as of the date of this pricing
supplement, it is more likely than not that the Securities will be treated as prepaid financial contracts that are not debt
for U.S. federal income tax purposes, with the consequences described below. We do not plan to request a ruling from
the IRS, and the IRS or a court might not agree with this treatment, in which case the timing and character of income
or loss on your Securities could be materially and adversely affected.

This discussion is based on the Code, administrative pronouncements, judicial decisions and final, temporary and
proposed Treasury regulations, all as of the date of this pricing supplement, changes to any of which subsequent to the
date hereof may affect the tax consequences described below, possibly with retroactive effect. It does not address the
application of any state, local or non-U.S. tax laws. You should consult your tax adviser concerning the
application of U.S. federal income tax laws to your particular situation (including the possibility of alternative
treatments of the Securities), as well as any tax consequences arising under the laws of any state, local or
non-U.S. jurisdictions. Unless otherwise stated, the following discussion is based on the treatment of the Securities
as prepaid financial contracts that are not debt.

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

Treatment as a Prepaid Financial Contract That Is Not Debt

Under this treatment, you should not recognize taxable income or loss with respect to a Security prior to its taxable
disposition (including a repurchase or redemption by us). Upon a taxable disposition of a Security, you will recognize
gain or loss equal to the difference between the amount you realize and your tax basis in the Security. Your tax basis
in the Security should equal the amount you paid to acquire it. Your gain or loss should be capital gain or loss, and
should be long-term capital gain or loss if you have held the Security for more than one year. The deductibility of
capital losses is subject to limitations.

Uncertainties Regarding Treatment as a Prepaid Financial Contract That Is Not Debt

Due to the lack of direct legal authority, even if a Security is treated as a prepaid financial contract that is not debt,
there remain substantial uncertainties regarding the tax consequences of owning and disposing of it. For instance, you
might be required to include amounts in income during the term of the Security and/or to treat all or a portion of your
gain or loss on its taxable disposition as ordinary income or loss or as short-term capital gain or loss, without regard to
how long you have held it. In particular, it is possible that any change in the composition or weighting of the Index,
change in methodology of calculating the Index or substitution of a successor index could
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result in a “deemed” taxable exchange, causing you to recognize gain or loss (subject, in the case of loss, to the possible
application of the “wash sale” rules) as if you had sold or exchanged the Security.

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

Consequences if a Security Is Treated as a Debt Instrument

If a Security is treated as a debt instrument, your tax consequences will be governed by Treasury regulations relating
to the taxation of contingent payment debt instruments. In that event, even if you are a cash-method taxpayer, in each
year that you hold the Security you will be required to accrue into income “original issue discount” based on our
“comparable yield” for a similar non-contingent debt instrument, determined as of the time of issuance of the Security,
even though we will not be required to make any payment with respect to the Security prior to its maturity or earlier
repurchase or redemption by us. In addition, any income you recognize upon the taxable disposition of the Security
will be treated as ordinary in character. If you recognize a loss above certain thresholds, you could be required to file a
disclosure statement with the IRS.

Tax Consequences to Non-U.S. Holders

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

This discussion does not describe considerations applicable to a beneficial owner of a Security who is (i) an individual
present in the United States for 183 days or more in the taxable year of disposition of the Security or (ii) a former
citizen or resident of the United States, if certain conditions apply. If you are a potential investor to whom such
considerations might be relevant, you should consult your tax adviser.
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Subject to the discussion below under “—Additional Withholding Tax Considerations” and “—‘FATCA’ Legislation,” if a
Security is treated for U.S. federal income tax purposes as a prepaid financial contract that is not debt, any gain you
realize with respect to the Security generally should not be subject to U.S. federal withholding or income tax, unless
the gain is effectively connected with your conduct of a trade or business in the United States. However, as described
above under “—Tax Consequences to U.S. Holders—Uncertainties Regarding Treatment as a Prepaid Financial Contract
That Is Not Debt,” in 2007 the U.S. Treasury Department and the IRS released a notice requesting comments on
various issues regarding the U.S. federal income tax treatment of “prepaid forward contracts” and similar instruments.
The notice focuses, among other things, on the degree, if any, to which income realized with respect to such
instruments by non-U.S. persons should be subject to withholding tax. It is possible that any Treasury regulations or
other guidance promulgated after consideration of these issues might require you to accrue income, subject to
withholding tax, in each year that you own the Security, possibly on a retroactive basis.

Subject to the discussion below under “—Additional Withholding Tax Considerations” and “—‘FATCA’ Legislation,” if a
Security is treated as a debt instrument, any income or gain you realize with respect to the Security will not be subject
to U.S. federal withholding or income tax if (i) you provide a properly completed Form W-8 appropriate to your
circumstances and (ii) these amounts are not effectively connected with your conduct of a trade or business in the
United States.

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

Proposed Treasury regulations under Section 871(m) of the Code, if finalized in their current form, could impose
withholding after December 31, 2015 on non-U.S. holders at a rate of 30% (or lower treaty rate) on amounts treated as
attributable to dividends from U.S. stocks underlying financial instruments such as the Securities (“dividend
equivalents”). Pursuant to published guidance, these regulations are not expected to apply to “grandfathered” Securities
issued prior to the date that is 90 days after the future date that final regulations are published. You should assume that
any Securities you purchase on or after such 90th day will not be grandfathered, because there is unlikely to be a
practical way to establish the issue date of the Securities you purchase. There are material uncertainties regarding the
application of these proposed rules. You should consult your tax adviser regarding the potential application of these
proposed regulations. We will not pay additional amounts with respect to any such withholding taxes.

“FATCA” Legislation

Legislation commonly referred to as “FATCA” generally imposes a withholding tax of 30% on payments to certain
non-U.S. entities (including financial intermediaries) with respect to certain financial instruments, unless various U.S.
information reporting and due diligence requirements have been satisfied. Pursuant to Treasury regulations and other
published guidance, this legislation generally will apply to (1) any instrument issued after June 30, 2014 that produces
U.S.-source interest income for U.S. federal income tax purposes, and (2) any instrument issued more than six months
after the date on which instruments such as the Securities are first treated as giving rise to dividend equivalents. As
noted above, you should assume for this purpose that a Security will be treated as issued on the date you acquire it.
Withholding (if applicable) would apply to payments of interest (if the relevant Security were treated as a debt
instrument), dividend equivalents (even if the relevant Security were not treated as a debt instrument) and, if the
relevant Security were treated as paying interest or dividend equivalents, gross proceeds from the taxable disposition
after December 31, 2016 of the relevant Security.

If withholding applies to the Securities, we will not be required to pay any additional amounts with respect to amounts
withheld. Both U.S. and non-U.S. holders should consult their tax advisers regarding the potential application of
FATCA to the Securities.

Information Reporting and Backup Withholding

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

We sold 700,000 Securities on the inception date through MLPF&S and one or more agents or dealers at their stated
principal amount of $10.00 each. Additional Securities have been and may continue to be offered and sold from time
to time, at prevailing prices at the time of sale. It is expected that such additional Securities will be offered through our
affiliate, DBSI, acting as our agent, to investors and to dealers acting as principals for resale to investors. We will
receive proceeds equal to 100% of the offering price of Securities sold after the inception date.

We may deliver Securities against payment therefor on a date that is greater than three business days following the
date of sale of any Securities. Under Rule 15c6-1 of the Securities Exchange Act of 1934, trades in the secondary
market generally are required to settle in three business days, unless parties to any such trade expressly agree
otherwise. Accordingly, purchasers who wish to transact in Securities that are to be issued more than three business
days after the related trade date will be required to specify alternative settlement arrangements to prevent a failed
settlement.

MLPF&S and each dealer in the initial distribution charged, and DBSI and any other agent and dealer in any
subsequent distribution are expected to charge normal commissions for the purchase of the Securities.

Broker-dealers may make a market in the Securities, although none of them are obligated to do so and any of them
may stop doing so at any time without notice. This prospectus (including this pricing supplement and the
accompanying prospectus supplement and prospectus) may be used by such dealers in connection with market-making
transactions. In these transactions, dealers may resell a Security covered by this prospectus that they acquire from us
or from other holders after the original offering and sale of the Securities, or they may sell a Security covered by this
prospectus in short sale transactions.

Broker-dealers and other persons are cautioned that some of their activities may result in their being deemed
participants in the distribution of the Securities in a manner that would render them statutory underwriters and subject
them to the prospectus delivery and liability provisions of the Securities Act. Among other activities, broker-dealers
and other persons may make short sales of the Securities that would be covered by this prospectus if they or those
other persons were to cover such short positions by borrowing Securities from us or our affiliates or by purchasing
Securities from us or our affiliates, whether or not subject to our obligation to repurchase such Securities at a later
date. As a result of these activities, these market participants may be deemed statutory underwriters. If these activities
are commenced, they may be discontinued at any time. A determination of whether a particular market participant is
an underwriter must take into account all the facts and circumstances pertaining to the activities of the participant in
the particular case, and the example mentioned above should not be considered a complete description of all the
activities that would lead to designation as an underwriter and subject a market participant to the prospectus-delivery
and liability provisions of the Securities Act. This prospectus will be deemed to cover any long or short sales of
Securities by market participants who cover their long or short positions with Securities borrowed or acquired from us
or our affiliates in the manner described above.
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We have retained MLPF&S, a FINRA member, to provide certain services relating to the distribution of the
Securities. MLPF&S and its affiliates will be paid a fee for their services, from the investor fee, equal to 0.435% per
annum. DBSI will also provide certain services relating to distributions of the Securities after the inception date.
Although DBSI will not receive discounts or commissions in connection with such services, DBSI is expected to
charge normal commissions for the purchase of the Securities.

We own, directly or indirectly, all of the outstanding equity securities of DBSI. The net proceeds received from the
sales of Securities will be used, in part, by DBSI or one of its affiliates in connection with hedging our obligations
under the Securities. Because DBSI is both our affiliate and a member of FINRA, any distribution of the Securities in
which DBSI participates must comply with the requirements of Rule 5121 of FINRA. In accordance with Rule 5121,
DBSI may not make sales of the Securities to any of its discretionary accounts without the prior written approval of
the customer.

We have entered into a license agreement with MLPF&S pursuant to which MLPF&S has licensed us to use certain of
its intellectual property in connection with the Securities. In connection with this license agreement, MLPF&S will be
paid a licensing fee, from the investor fee, equal to 0.15% per annum. The amount of the fees that represent
underwriting compensation will not exceed a total of 8% of the proceeds to us from the Securities.

From time to time, MLPF&S and its affiliates have, and in the future may, engage in transactions with and perform
services for us for which they have been, and may be, paid customary fees.
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BENEFIT PLAN INVESTOR CONSIDERATIONS

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

In addition to ERISA’s general fiduciary standards, Section 406 of ERISA and Section 4975 of the Code prohibit
ERISA Plans, as well as plans (including individual retirement accounts and Keogh plans) subject to Section 4975 of
the Code (together with ERISA Plans, “Plans”), from engaging in certain transactions involving the “plan assets” of such
Plans with persons who are “parties in interest” under ERISA or “disqualified persons” under Section 4975 of the Code (in
either case, “Parties in Interest”) with respect to such Plans unless exemptive relief is available under a statutory or
administrative exemption. Such Parties in Interest could include, without limitation, us, DBSI, the Calculation Agent,
the paying agent, issuing agent, authenticating agent and registrar or any of our or their respective affiliates. Parties in
Interest that engage in a nonexempt prohibited transaction may be subject to excise taxes and other penalties and
liabilities under ERISA and Section 4975 of the Code. Thus, a plan fiduciary considering an investment in the
Securities should also consider whether such investment might constitute or give rise to a prohibited transaction under
Section 406 of ERISA or Section 4975 of the Code. For example, the Securities might be deemed to represent a direct
or indirect sale of property, extension of credit or furnishing of services between a Party in Interest and an investing
Plan which would be prohibited unless exemptive relief were available under an applicable exemption.

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

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

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

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

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

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

(i)

the purchaser or holder or its fiduciary has made and shall make all investment decisions for the purchaser
or holder and the purchaser or holder has not relied and shall not rely in any way upon us or any of our
affiliates to act as a fiduciary or adviser of the purchaser or holder with respect to (A) the design and terms
of the Securities, (B) the purchaser or holder’s investment in the Securities, (C) the holding of the Securities,
or (D) the exercise of or failure to exercise any rights we or our affiliate have under or with respect to the
Securities;

(ii)we and our affiliates have acted and will act solely for our own account in connection with our obligations
under the Securities;

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

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

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

Each purchaser and holder of the Securities has exclusive responsibility for ensuring that its purchase, holding and
disposition of the Securities does not violate the fiduciary or prohibited transaction rules of ERISA, Section 4975 of
the Code or any applicable Similar Laws. The sale of any Securities to any Plan or Non-ERISA Arrangement is in no
respect a representation by us or any of our affiliates or representatives that such an investment meets all relevant legal
requirements with respect to investments by Plans or Non-ERISA Arrangements generally or any particular Plan or
Non-ERISA Arrangement, or that such an investment is appropriate for Plans or Non-ERISA Arrangements generally
or any particular Plan or Non-ERISA Arrangement.
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LEGAL MATTERS

Davis Polk & Wardwell LLP has acted as special counsel to the agents. Davis Polk & Wardwell LLP has in the past
represented the Issuer and its affiliates and continues to represent the Issuer and its affiliates on a regular basis and in a
variety of matters.

VALIDITY OF THE SECURITIES

In the opinion of Davis Polk & Wardwell LLP, as special United States products counsel to the issuer, when the
Securities offered by this pricing supplement have been executed and issued by the issuer and authenticated by the
authenticating agent, acting on behalf of the trustee pursuant to the senior indenture, and delivered against payment as
contemplated herein, such Securities will be valid and binding obligations of the issuer, enforceable in accordance
with their terms, subject to applicable bankruptcy, insolvency and similar laws affecting creditors’ rights generally,
concepts of reasonableness and equitable principles of general applicability (including, without limitation, concepts of
good faith, fair dealing and the lack of bad faith) and possible judicial applications giving effect to governmental
actions or foreign laws affecting creditors’ rights, provided that such counsel expresses no opinion as to the effect of
fraudulent conveyance, fraudulent transfer or similar provision of applicable law on the conclusions expressed above.
This opinion is given as of the date hereof and is limited to the laws of the State of New York. Insofar as this opinion
involves matters governed by German law, Davis Polk & Wardwell LLP has relied, without independent
investigation, on the opinion of Group Legal Services of Deutsche Bank AG, dated as of July 31, 2015, filed as an
exhibit to the opinion of Davis Polk & Wardwell LLP, and this opinion is subject to the
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same assumptions, qualifications and limitations with respect to such matters as are contained in such opinion of
Group Legal Services of Deutsche Bank AG. In addition, this opinion is subject to customary assumptions about the
trustee’s authorization, execution and delivery of the senior indenture and the authentication of the Securities by the
authenticating agent and the validity, binding nature and enforceability of the senior indenture with respect to the
trustee, all as stated in the opinion of Davis Polk & Wardwell LLP dated July 31, 2015, which has been filed as an
exhibit to the registration statement.
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ANNEX A

FORM OF OFFER FOR REPURCHASE

[PART A: TO BE COMPLETED BY THE BENEFICIAL OWNER]

Dated:

Deutsche Bank Securities Inc., as Repurchase Agent (“DBSI”)

Fax: 917-512-9226

Re: ELEMENTSSM—“Dogs of the Dow” Linked to the Dow Jones High Yield Select 10 Total Return IndexSM due
November 14, 2022 issued by Deutsche Bank AG (the “Securities”)

The undersigned beneficial owner hereby irrevocably offers to Deutsche Bank AG (“Deutsche Bank”) the right to
repurchase the Securities in the amounts and on the date set forth below.

Name of beneficial owner:

Stated principal amount of Securities offered for repurchase (You must offer at least 250,000 Securities ($2,500,000
stated principal amount) for repurchase at one time for your offer to be valid.):

Applicable valuation date:                     , 20    

Applicable repurchase date:                     , 20    
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Contact Name:

Telephone #:

My Securities are held in the following DTC Participant’s Account (the following information is available from the
broker through which you hold your Securities):

Name:

DTC Account Number (and any relevant sub-account):

Contact Name:

Telephone Number:

Acknowledgement: In addition to any other requirements specified in the Pricing Supplement being satisfied, I
acknowledge that the Securities specified above will not be repurchased unless (i) this offer, as completed and signed
by the DTC Participant through which my Securities are held (the “DTC Participant”), is delivered to DBSI by 4:00
p.m., New York City time, on the business day immediately preceding the applicable valuation date, (ii) the DTC
Participant has booked a “delivery vs. payment” (“DVP”) trade on the applicable valuation date facing DBSI, and (iii) the
DTC Participant instructs DTC to deliver the DVP trade to DBSI as booked for settlement via DTC at or prior to
10:00 a.m. on the applicable repurchase date.

The undersigned acknowledges that Deutsche Bank and DBSI will not be responsible for any failure by the DTC
Participant through which such undersigned’s Securities are held to fulfill the requirements for repurchase set forth
above.

[Beneficial Owner]
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PART B OF THIS NOTICE IS TO BE COMPLETED BY THE DTC PARTICIPANT IN WHOSE ACCOUNT THE
SECURITIES ARE HELD AND DELIVERED TO DBSI BY 4:00 P.M., NEW YORK CITY TIME, ON THE
BUSINESS DAYS IMMEDIATELY PRECEDING THE APPLICABLE VALUATION DATE

A-139
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BROKER’S CONFIRMATION OF REPURCHASE

[PART B: TO BE COMPLETED BY BROKER]

Dated:

Deutsche Bank Securities Inc., as Repurchase Agent

Re: ELEMENTSSM—“Dogs of the Dow” Linked to the Dow Jones High Yield Select 10 Total Return IndexSM due
November 14, 2022 issued by Deutsche Bank AG (the “Securities”)

Dear Sirs:

The undersigned holder of ELEMENTSSM— “Dogs of the Dow” Linked to the Dow Jones High Yield Select 10 Total
Return IndexSM due November 14, 2022 issued by Deutsche Bank AG) CUSIP No. 25153Q 65 8 (the “Securities”)
hereby irrevocably offers to Deutsche Bank AG the right to repurchase, on the Repurchase Date of                     , with
respect to the stated principal amount of Securities indicated below as described in the pricing supplement relating to
the Securities (the “Pricing Supplement”). Terms not defined herein have the meanings given to such terms in the
Pricing Supplement.

The undersigned certifies to you that it will (i) book a delivery vs. payment trade on the valuation date with respect to
the stated principal amount of Securities specified below at a price per Security equal to the repurchase value, facing
Deutsche Bank Securities Inc., DTC #0573 and (ii) deliver the trade as booked for settlement via DTC at or prior to
10:00 a.m. New York City time on the repurchase date.

Very truly yours,

[NAME OF DTC PARTICIPANT HOLDER]
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Contact Name:

Title:

Telephone:

Fax:

E-mail:

Stated principal amount of Securities offered for repurchase (You must offer at least 250,000 Securities ($2,500,000
stated principal amount) for repurchase at one time for your offer to be valid.):

DTC # (and any relevant sub-account):

A-240
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25,000,000

ELEMENTSSM—“Dogs of the Dow”

Linked to the Dow Jones High Yield Select 10 Total Return IndexSM

due November 14, 2022

Pricing Supplement

July 31, 2015

Deutsche Bank Securities	BofA Merrill Lynch	
As Agents for

Deutsche Bank AG, London Branch

ELEMENTSSM and   are service marks of Merrill Lynch, Pierce, Fenner & Smith Incorporated

CUSIP Number: 25153Q658
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