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leffrey = we indicatively priced the below note following the downward move in Apple [AAPL) this week. The structure
takes advantage of the lower stock price and increase in volatility, while offering an attractive yield if you believe AAPL will
trade sideways or positive over the next 18 months.

We can also look at other AAPL implementations if interested. Please let us know.

Thank you,
Vahe

Sample transaction terms - 18mo AAPL Phoenix Autocallable Note
For discussion purposes only = terms subject to change

Issuer: Goldman Sachs
Maturity: 18 months, callable after 3 months
Underlying: Apple Inc. (AAPL)
Autocall: Quarterly = if underlying is above initial strike
Contingent Coupon:  8.75% p.a. subject to coupon barrier
Observed and paid quarterly
Coupon Barrier: 80% observed quarterly
Principal Barrier: 80% observed at maturity only

Description: Assuming a coupon of 8.75% p.a., the investor receives 2.1875% per quarter (8.75% p.a.) if the underlying
(AAPL) is above the coupon barrier (approx -20% return). If the underlying is positive after 3 months, the note is
automatically called and redeemed early - observed quarterly thereafter. If not redeemed early, at maturity, the principal
is at risk if the underlying has a final strike below the principal barrier (approx -20% return) and the investor will receive
the return of the underlying.
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Thiz material has been prepared for discussion purposes only and Is not intended to be an offer or zolicitation, or the basis for any contract to purchase or
sell any security, of other instrument, or for Deutsche Bank to enter into or arrange any type of ransaction as a consequence of any information contained
heraln. Structured products are not suitable for all investors. Terms quoted above are indicative only and subject to change. This offering reles on a
Regulation 5 exclusion from Section 5 registration reguirements of the Securities Act of 1933 and may not be offerad 1o U S. persons.
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Structured products are not sultable for all investors due to llliquidity, optionality, time to redemption, and payoff nature of the strategy. \We or our affiliates
or persons associated with ug or guch affiliates may: maintain a long or ghort position in securities referred o herain, or in related futures or options,
purchase or sell, make a market in, or engage in any other transaction Invalving such securities, and eam brokerage or other compensation. Calculations
of retums on the instruments may be linked to a referanced index or interest rate. In such cases, the investimeants may not be suitable for persons
unfamiliar with such index or interest rates, of unwilling or unable to bear the risks assoclated with the transaction. Products denominated in a currency,
othar than the investor's homea currency, will be subject to changes in exchange rates, which may have an adversae effact on the value, price or income
return of the products. These products may not be readily realizable invesiments and are not traded on any regulated market. Additonal risks to consider
invalve interest rates, currencies, credit, palitical, liquidity, ime value, commodity and market risks. Please consider carefully before investing.

Mot structured products are only available to certain investors who gualify as “Accredited Investor” as defined in the Regulation D under the Sacurnties
Act of 1833, as amended ("the Securities Act"), and/ or "Qualified Purchasers” as defined in Section 2{a){51) of the Investment Company Act of 1940, as
amanded (“the Investment Company Act”). In addition, prospective investors must sign the Structured Products Account Agreement and Approval Form
affirming investor status as well as other matters

This communication may contain confidential and/or privileged information. If you are not the intended
recipient (or have received this communication in error) please notify the sender immediately and
destroy this communication. Any unauthorized copying, disclosure or distribution of the material in this
communication is strictly forbidden.

Deutsche Bank does not render legal or tax advice, and the information contained in this
communication should not be regarded as such.
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