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Anika Therapeutics, Inc.
32 Wiggins Avenue

Bedford, Massachusetts 01730

Notice of Annual Meeting of Stockholders to be Held on June 7, 2011

The 2011 Annual Meeting of Stockholders (the “Annual Meeting”) of Anika Therapeutics, Inc. ("Anika" or the
"Company"), a Massachusetts corporation, will be held at the offices of Goodwin Procter LLP, 53 State Street,
Boston, Massachusetts 02109 on Tuesday, June 7, 2011, at 10:00 a.m. local time for the following purposes:

1. To elect two (2) Class III directors nominated by the Board of Directors, each to serve until the 2014 Annual
Meeting of Stockholders and until their respective successors are duly elected and qualified;

2. To consider and approve the amendment and restatement of the Anika Therapeutics, Inc. Amended and Restated
2003 Stock Option and Incentive Plan;

3. To ratify the appointment of PricewaterhouseCoopers LLP as the Company’s independent registered public
accounting firm for the 2011 fiscal year;

4. To consider and approve an advisory vote regarding the compensation of the Company’s Named Executive
Officers;

5. To consider and recommend the frequency of future advisory votes on the compensation for the Company’s
Named Executive Officers; and

6. To consider and act upon any other matters that may properly come before the Annual Meeting or any
adjournment or postponement thereof.

Proposal 1 relates solely to the election of two (2) Class III directors nominated by the Board of Directors and does
not include any other matter relating to the election of directors, including without limitation, the election of directors
nominated by any stockholder of the Company. Any action may be taken on the foregoing proposals at the Annual
Meeting on the date specified above, or on any date or dates to which the Annual Meeting may be adjourned or
postponed.

The Board of Directors has fixed the close of business on April 11, 2011 as the record date for determining the
stockholders entitled to receive notice of and to vote at the Annual Meeting and any adjournments or postponements
thereof. Only stockholders of record of our common stock, par value $.01 per share, at the close of business on that
date will be entitled to notice of and to vote at the Annual Meeting and at any adjournment or postponement thereof.

All stockholders are cordially invited to attend the Annual Meeting in person. To assure your representation at the
Annual Meeting, we urge you to vote via the Internet at www.proxyvote.com by following the instructions on the
Notice Regarding the Availability of Proxy Materials (the “Notice”) you received in the mail or, if you have requested a
proxy card by mail, by signing, voting and returning your proxy card in the enclosed envelope.  You may also vote via
telephone by visiting www.proxyvote.com and following the instructions on the website or, if you have requested the
proxy materials by mail, by following the instructions on the proxy card.  For specific instructions on how to vote
your shares, please review the instructions for each of these voting options that are detailed in the Notice and in the
Company’s Proxy Statement. If you attend the Annual Meeting, you may vote in person even if you have previously
returned your proxy card or have voted via the Internet or by telephone. Regardless of the number of shares you own,
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your vote is important.

In addition to their availability at www.proxyvote.com, the Company’s Proxy Statement and a form of proxy, together
with its Annual Report on Form 10-K for the fiscal year ended December 31, 2010, are available for viewing, printing
and downloading at http://www.anikatherapeutics.com/proxy2011/.

By Order of the Board of Directors,

Kevin W. Quinlan,
Chief Financial Officer & Secretary

Bedford, Massachusetts

April 28, 2011

2
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WHETHER OR NOT YOU PLAN TO ATTEND THE MEETING IN PERSON, YOU ARE REQUESTED TO
COMPLETE YOUR PROXY AS INDICATED ABOVE. YOUR PROXY IS REVOCABLE UP TO THE TIME SET
FORTH IN THE COMPANY’S PROXY STATEMENT AND, IF YOU ATTEND THE ANNUAL MEETING, YOU
MAY VOTE IN PERSON EVEN IF YOU HAVE PREVIOUSLY COMPLETED YOUR PROXY.

3
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Anika Therapeutics, Inc.
32 Wiggins Avenue

Bedford, Massachusetts 01730

Proxy Statement for
The Annual Meeting of Stockholders
To Be Held on Tuesday, June 7, 2011

This proxy statement is furnished in connection with the solicitation of proxies by the Board of Directors (the “Board
of Directors,” or the “Board”) of Anika Therapeutics, Inc. (“Anika Therapeutics,” the “Company,” “we,” “us,” or “our”), a
Massachusetts corporation, for use at the 2011 Annual Meeting of Stockholders (the “Annual Meeting”) to be held at the
offices of Goodwin Procter LLP, 53 State Street, Boston, Massachusetts 02109 on Tuesday, June 7, 2011, at
10:00 a.m. local time and at any adjournment or postponement thereof. At the Annual Meeting, the stockholders will
be asked to consider and vote upon the following matters:

1. The election of two (2) Class III directors nominated by the Board of Directors, each to serve until the 2014
Annual Meeting of Stockholders and until their respective successors are duly elected and qualified;

2. To consider and approve the amendment and restatement of the Anika Therapeutics, Inc. Amended and Restated
2003 Stock Option and Incentive Plan;

3. To ratify the appointment of PricewaterhouseCoopers LLP as the Company’s independent registered public
accounting firm for the 2011 fiscal year;

4. To consider and approve an advisory vote regarding the compensation of the Company’s Named Executive
Officers;

5. To consider and recommend the frequency of future advisory votes on compensation for the Company’s Named
Executive Officers; and

6. Such other business as may properly come before the Annual Meeting and any adjournments or postponements
thereof.

Proposal 1 relates solely to the election of two (2) Class III directors nominated by the Board of Directors and does
not include any other matter relating to the election of directors, including without limitation, the election of directors
nominated by any stockholder of the Company.

This proxy statement, the accompanying notice of Annual Meeting, the form of proxy and Anika Therapeutics’ Annual
Report are first being made available to stockholders on or about April 28, 2011. Our Annual Report, however, is not
a part of the proxy solicitation materials. The Board of Directors has fixed the close of business on April 11, 2011 as
the record date for the determination of stockholders entitled to notice of and to vote at the Annual Meeting. Only
stockholders of record of our common stock, par value $.01 per share, at the close of business on the record date will
be entitled to notice of and to vote at the Annual Meeting. As of the record date, there were 13,495,493 shares of
common stock outstanding and entitled to vote at the Annual Meeting. Holders of common stock as of the close of
business on the record date will be entitled to one vote per share.

This year, pursuant to rules adopted by the Securities and Exchange Commission (the “SEC”), we have again elected to
provide access to our proxy materials over the Internet. Accordingly, we have sent a Notice Regarding the Availability
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of Proxy Materials (the “Notice”) to certain of our stockholders (excluding those stockholders who previously have
requested that they receive electronic or paper copies of our proxy materials). Stockholders have the ability to access
our proxy materials on the website referred to in the Notice or to request a printed set of our proxy materials at no
charge. Instructions on how to access our proxy materials over the Internet and to request a printed copy of our proxy
materials may be found in the Notice. In addition, stockholders may request to receive proxy materials in printed form
by mail or electronically by email on an ongoing basis. We believe this process should expedite your receipt of our
proxy materials and reduce the environmental impact of our Annual Meeting.

You may vote via the Internet at www.proxyvote.com by following the instructions in the Notice you received in the
mail and which are also provided on that website; or, if you have requested a proxy card by mail, by signing, voting
and returning your proxy card. You may also vote via telephone by visiting www.proxyvote.com and following the
instructions on the website or, if you have requested the proxy materials by mail, by following the instructions on the
proxy card. If you attend the Annual Meeting, you may vote in person even if you have previously voted by telephone
or via the Internet or returned a proxy card by mail. If you hold your shares in street name, you will receive
instructions from your broker, bank or other nominee that you must follow in order to have your shares voted.

5
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Any proxy given pursuant to this solicitation may be revoked by the person giving it at any time before it is voted.
Proxies may be revoked by: (a) filing with the Secretary of the Company, before the taking of the vote at the Annual
Meeting, a written notice of revocation bearing a later date than the proxy; (b) properly casting a new vote via the
Internet or by telephone at any time before the closure of the Internet or telephone voting facilities; (c) duly
completing a later-dated proxy relating to the same shares and delivering it to the Secretary of the Company before the
taking of the vote at the Annual Meeting; or (d) attending the Annual Meeting and voting in person (although
attendance at the Annual Meeting will not in and of itself constitute a revocation of a proxy). Any written notice of
revocation or subsequent proxy should be sent so as to be delivered to Anika Therapeutics, Inc., 32 Wiggins Avenue,
Bedford, Massachusetts 01730, Attention: Secretary, before the taking of the vote at the Annual Meeting.

All properly authorized proxies received and not revoked prior to or at the Annual Meeting will be voted in
accordance with the stockholders’ instructions by the persons named as proxies. If no voting instructions are specified,
properly executed proxies will be voted (i) “for” the election of the nominees for director listed in this proxy statement,
(ii) "for" the amendment and restatement of the Anika Therapeutics, Inc. Amended and Restated 2003 Stock Option
and Incentive Plan, (iii) “for” the ratification of the appointment of PricewaterhouseCoopers LLP as the Company’s
independent registered public accounting firm for the 2011 fiscal year, (iv) “for” approval of the resolution regarding
compensation of the Company’s Named Executive Officers, and (v) in favor of including an advisory vote on
executive compensation in the Company’s proxy statement each year.  If other matters are validly presented, proxies
will be voted in accordance with the discretion of the persons named as proxies. 

The presence, in person or by proxy, of holders of at least a majority of the total number of outstanding shares of
common stock entitled to vote is necessary to constitute a quorum for the transaction of business at the Annual
Meeting. Shares held of record by stockholders or their nominees who do not return a signed and dated proxy or
attend the Annual Meeting in person will not be considered present or represented at the Annual Meeting and will not
be counted in determining the presence of a quorum. Proxies withholding authority or marked as abstaining from a
particular matter will be treated as present for purposes of determining whether a quorum is present for the Annual
Meeting, but will not be counted as voting on any proposal for which authority is withheld or an abstention is
indicated. If your common stock is held by a broker, bank or other nominee (i.e., in “street name”) and you fail to give
instructions as to how you want your shares voted (a “non-vote”), the broker, bank or other nominee may in certain
circumstances, but is not required to, vote the shares in their own discretion; however, in certain circumstances a
broker will not be permitted to vote such shares in its own discretion. Proxies returned by brokers as “non-votes” on
behalf of shares held in street name will be counted only for the purpose of determining the presence or absence of a
quorum for the transaction of business. Any shares not voted (whether by abstention, broker non-vote or otherwise)
will have no impact on the proposal to approve the election of directors, except to the extent that the failure to vote for
an individual in the election of directors results in another individual receiving a larger percentage of votes. For each
other matter before the Annual Meeting, any shares not voted (whether by abstention, broker non-vote or otherwise)
will have no impact on such proposals.

Proposal 1 (election of directors) requires the affirmative vote of a plurality of votes cast by the holders of Common
Stock entitled to vote at the election. In a plurality election, votes may only be cast “for” or “withheld;” votes that are
“withheld” from the nominees will not be voted in favor of the election of such nominees.  For each of Proposal 2
(approve the amendment and restatement of the Anika Therapeutics, Inc. Amended and Restated 2003 Stock Option
and Incentive Plan), Proposal 3 (the ratification of the appointment of PricewaterhouseCoopers LLP as the Company’s
independent registered public accountants for the 2011 fiscal year), Proposal 4 (advisory vote regarding the
compensation of the Company’s Named Executive Officers), and Proposal 5 (advisory vote on the frequency of the
advisory vote regarding the compensation of the Company’s Named Executive Officers), the affirmative vote of the
holders of a majority of shares of Common Stock present or represented at the Annual Meeting and voting on the
matter is required.  With respect to Proposal 5, however, if none of the frequency options receives the affirmative vote
of the holders of a majority of shares of Common Stock present or represented and voting, because this vote is
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advisory and non-binding, the option receiving the greatest number of votes will be considered the frequency
recommended by the Company’s stockholders. With respect to each of Proposal 2, Proposal 3 and Proposal 4,
stockholders may vote “for,” “against” or “abstain.”  With respect to Proposal 5, stockholders may either vote to recommend
an advisory vote every one, two or three years or abstain from voting.

Important Notice Regarding the Availability of Proxy Materials for the 2011 Annual Meeting of Stockholders to be
held on June 7, 2011: This proxy statement, a form of proxy, and our Annual Report to Stockholders are available at
http://www.anikatherapeutics.com/proxy2011. In addition, directions to the 2011 Annual Meeting of Stockholders are
also available at http://www.anikatherapeutics.com/proxy2011

6
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PROPOSAL 1:
ELECTION OF DIRECTORS

Our Board of Directors is currently comprised of seven directors and is divided into three classes: Class I, Class II and
Class III. Each class of directors serves for a three-year term with one class of directors being elected by our
stockholders at each annual meeting. Drs. Bower and Davidson, and Mr. Thompson serve as Class I Directors with a
term of office expiring at the 2012 Annual Meeting. Messrs. Land and Moran serve as Class II Directors with a term
of office expiring at the 2013 Annual Meeting. Mr. Wheeler and Dr. Sherwood serve as Class III Directors with a term
of office expiring at the 2011 Annual Meeting.

Mr. Wheeler and Dr. Sherwood are our Board of Directors’ nominees for election to the Board of Directors at the
Annual Meeting. The Class III Directors will be elected to hold office until the 2014 Annual Meeting and until their
successors are duly elected and qualified. Unless otherwise instructed, the persons named in the accompanying proxy
will vote, as permitted by the Amended and Restated By-laws of Anika Therapeutics, to elect Mr. Wheeler and
Dr. Sherwood as Class III Directors. If any of the Class III Directors becomes unavailable or declines to serve, the
persons acting under the accompanying proxy may vote the proxy for the election of a substitute in their discretion.
The Board of Directors has no reason to believe that either of the nominees will be unable or unwilling to serve if
elected. There are no arrangements or understandings between any nominee and any other person pursuant to which
such nominee was selected. 

Vote Required

The election of a director requires the affirmative vote of a plurality of votes cast by the holders of common stock
entitled to vote at the election. In a plurality election, votes may only be cast “for” or “withheld;” votes that are “withheld”
from the nominees will not be voted in favor of the election of such nominees. This means that the two persons
receiving the highest number of “for” votes will be elected as directors.

Board Recommendation

THE BOARD OF DIRECTORS OF THE COMPANY UNANIMOUSLY RECOMMENDS A VOTE “FOR” THE
ELECTION OF THE NOMINEES OF THE BOARD AS DIRECTORS OF THE COMPANY.

7
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THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE "FOR" EACH DIRECTOR
NOMINEE.

Information Regarding the Directors

The following table sets forth the name of each director, including the nominees for Class III Director, his age and the
year in which he became a director of Anika Therapeutics.

Director Name Age
Director
Since

Term
Expires

Class I Directors:
Joseph L. Bower 72 1993 2012
Eugene A. Davidson, Ph.D. 80 1993 2012
Jeffery S. Thompson 45 201> •PAYMENT(S) ON THE

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

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

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

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

6
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standards and requirements that differ from those applicable to U.S. reporting companies. In addition, the prices of
equity securities issued by non-U.S. companies may be adversely affected by political, economic, financial and social
factors that may be unique to the particular countries in which the non-U.S. companies are incorporated. These factors
include the possibility of recent or future changes in a non-U.S. government’s economic and fiscal policies (including
any direct or indirect intervention to stabilize the economy and/or securities market of the country of such non-U.S.
government), the presence, and extent, of cross shareholdings in non-U.S. companies, the possible imposition of, or
changes in, currency exchange laws or other non-U.S. laws or restrictions applicable to non-U.S. companies or
investments in non-U.S. securities and the possibility of fluctuations in the rate of exchange between currencies.
Moreover, certain aspects of a particular non-U.S. economy may differ favorably or unfavorably from the U.S.
economy in important respects, such as growth of gross national product, rate of inflation, capital reinvestment,
resources and self-sufficiency. Specifically, the stocks included in the Index are issued by companies located in
countries within the Eurozone, some of which are and have been experiencing economic stress.

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

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

•THE TIME REMAINING TO THE EXPIRATION DATE MAY ADVERSELY AFFECT THE MARKET VALUE
OF THE WARRANTS — A portion of the market value of a warrant at any time depends on the value of the Index at
such time relative to the Strike Level and is known as the “intrinsic value” of the warrant. If the closing level of the
Index is higher than the Strike Level at any time, the intrinsic value of the warrant is positive and the warrant is
considered “in the money”; whereas, if the closing level of the Index is lower than the Strike Level at any time, the
intrinsic value of the warrant is zero and the warrant is considered “out of the money.” Another portion of the market
value of a warrant at any time prior to expiration depends on the length of time remaining until the Expiration Date
and is known as the “time value” of the warrant. After the Trade Date, the time value of the warrant represents its
entire value; thereafter, the time value generally diminishes until, at expiration, the time value of the warrant is
zero.  Assuming all other factors are held constant, the risk that the warrants will expire worthless will increase the
more the closing level of the Index falls below the Strike Level and the shorter the time remaining until the
Expiration Date. Therefore, the market value of the warrants will reflect both the rise or decline in the level of the
Index and the time remaining to the Expiration Date, among other factors. See also, “Assuming No Changes In
Market Conditions And Other Relevant Factors, The Price You May Receive For Your Warrants In Secondary
Market Transactions Would Generally Be Lower Than Both The Issue Price And The Issuer’s Estimated Value Of
The Warrants On The Trade Date” below.

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

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

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

7
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•THE INDEX REFLECTS THE PRICE RETURN OF THE STOCKS COMPOSING THE INDEX, NOT A TOTAL
RETURN — The return on the warrants is based on the performance of the Index, which reflects the changes in the
market prices of the stocks composing the Index. It is not, however, linked to a “total return” version of the Index,
which, in addition to reflecting those price returns, would also reflect all dividends and other distributions paid on
the stocks composing the Index. The return on the warrants will not include such a total return feature.

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

•ASSUMING NO CHANGES IN MARKET CONDITIONS AND OTHER RELEVANT FACTORS, THE PRICE
YOU MAY RECEIVE FOR YOUR WARRANTS IN SECONDARY MARKET TRANSACTIONS WOULD
GENERALLY BE LOWER THAN BOTH THE ISSUE PRICE AND THE ISSUER’S ESTIMATED VALUE OF
THE WARRANTS ON THE TRADE DATE — The Issuer’s estimated value of the warrants on the Trade Date (as
disclosed on the cover of this pricing supplement) is less than the Issue Price of the warrants. The Issuer’s estimated
value of the warrants on the Trade Date does not represent the price at which we or any of our affiliates would be
willing to purchase your warrants in the secondary market at any time.  Assuming no changes in market conditions
or our creditworthiness and other relevant factors, the price, if any, at which we or our affiliates would be willing to
purchase the warrants from you in secondary market transactions, if at all, would generally be lower than both the
Issue Price and the Issuer’s estimated value of the warrants on the Trade Date.  Our purchase price, if any, in
secondary market transactions would be based on the estimated value of the warrants determined by reference to our
pricing models at that time, less a bid spread determined after taking into account the size of the repurchase, the
nature of the assets underlying the warrants and then-prevailing market conditions. The price we report to financial
reporting services and to distributors of our warrants for use on customer account statements would generally be
determined on the same basis. However, during the period of approximately three months beginning from the Trade
Date, we or our affiliates may, in our sole discretion, increase the purchase price determined as described above by
an amount equal to the declining differential between the Issue Price and the Issuer’s estimated value of the warrants
on the Trade Date, prorated over such period on a straight-line basis, for transactions that are individually and in the
aggregate of the expected size for ordinary secondary market repurchases.

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

•THE WARRANTS WILL NOT BE LISTED AND THERE WILL LIKELY BE LIMITED LIQUIDITY — The
warrants will not be listed on any securities exchange. There may be little or no secondary market for the warrants.
Even if there is a secondary market, it may not provide enough liquidity to allow you to trade or sell the warrants
when you wish to do so or at a price advantageous to you. We or our affiliates intend to act as market makers for the
warrants but are not required to do so. Because we do not expect that other market makers will participate
significantly in the secondary market for the warrants, the price at which you may be able to trade your warrants is
likely to depend on the price, if any, at which we or our affiliates are willing to buy the warrants. If, at any time, we
or our affiliates do not act as market makers, it is likely that there would be little or no secondary market for the
warrants.
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•MANY ECONOMIC AND MARKET FACTORS WILL AFFECT THE VALUE OF THE WARRANTS — While
we expect that, generally, the level of the Index will affect the value of the warrants more than any other single
factor, the value of the warrants will be affected by a number of other factors that may either offset or magnify each
other, including:

• the expected volatility of the Index;
• the composition of the Index;

• the time remaining to the Expiration Date of the warrants;
• the market prices of and dividend rates on the stocks composing the Index and changes that affect those stocks and
their issuers;

• interest rates and yields in the market generally;
•geopolitical conditions and economic, financial, political, regulatory or judicial events that affect the Index or
markets generally;

• supply and demand for the warrants; and
• our creditworthiness, including actual or anticipated downgrades in our credit ratings.

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

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

•POTENTIAL CONFLICTS OF INTEREST — We and our affiliates play a variety of roles in connection with the
issuance of the warrants, including acting as Calculation Agent (as defined below), hedging our obligations under
the warrants and determining the Issuer’s estimated value of the warrants on the Trade Date and the price, if any, at
which we or our affiliates would be willing to purchase the warrants from you in secondary market transactions. In
performing these duties, our economic interests and those of our affiliates are potentially adverse to your interests as
an investor in the warrants. The Calculation Agent will determine, among other things, the Final Level, the Index
Strike Return and the amount, if any, that we will pay you on the Expiration Date. The Calculation Agent will also
be responsible for determining whether a Market Disruption Event (as defined below) has occurred, whether the
Index has been discontinued and whether there has been a material change in the method of calculating the Index.
Any determination by the Calculation Agent could adversely affect the amount payable at expiration.

9
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Historical Information

The following graph sets forth the historical performance of the Index based on the daily closing levels of the Index
from August 1, 2009 through August 1, 2014. The closing level of the Index on August 8, 2014 was 3,006.83. We
obtained the historical closing levels of the Index below from Bloomberg, and we have not participated in the
preparation of, or verified, such information.

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

10
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General Terms of the Warrants

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

General

The warrants are unsecured contractual obligations of Deutsche Bank AG that are linked to the EURO STOXX 50®
Index.  The warrants will be issued by Deutsche Bank AG under a warrant agreement (the “Warrant Agreement”)
between us and Deutsche Bank Trust Company Americas (“DBTCA”), as warrant agent.

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

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

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

Market Disruption Events

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

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

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

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

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

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

• the overall level of the Index (or the relevant Successor Index),

in each case, immediately before that suspension or limitation.

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

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

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

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

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

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

o a disparity in bid and ask quotes relating to such contracts or funds

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

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

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

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

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

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

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

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

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

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

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

Calculation Agent

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

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

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

Modification

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

Listing
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The warrants will not be listed on any securities exchange.

Book-Entry Only Issuance – The Depository Trust Company

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

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

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

Governing Law

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

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

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

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

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

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

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

In order to facilitate the offering of the warrants, the agents may engage in transactions that stabilize, maintain or
otherwise affect the price of the warrants. Specifically, the agents may sell more warrants than it is obligated to
purchase in connection with the offering, creating a naked short position in the warrants for its own account. The
agents must close out any naked short position by purchasing the warrants in the open market. A naked short position
is more likely to be created if the agents are concerned that there may be downward pressure on the price of the
warrants in the open market after pricing that could adversely affect investors who purchase in the offering. As an
additional means of facilitating the offering, the agents may bid for, and purchase, warrants in the open market to
stabilize the price of the warrants. Any of these activities may raise or maintain the market price of the warrants above
independent market levels or prevent or retard a decline in the market price of the warrants. The agents are not
required to engage in these activities, and may end any of these activities at any time.

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

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

Settlement
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We expect to deliver the warrants against payment for the warrants on the Settlement Date indicated above, which will
be the third business day following the Trade Date. Under Rule 15c6-1 of the Securities Exchange Act of 1934, as
amended, trades in the secondary market generally are required to settle in three business days, unless the parties to a
trade expressly agree otherwise. Accordingly, if the Settlement Date is more than three business days after the Trade
Date, purchasers who wish to transact in the warrants more than three business days prior to the Settlement Date will
be required to specify alternative settlement arrangements to prevent a failed settlement.

Validity of the Warrants

In the opinion of Davis Polk & Wardwell LLP, as special United States products counsel to the Issuer, when the
warrants offered by this pricing supplement have been executed and issued by the Issuer and authenticated by the
warrant agent pursuant to the Warrant Agreement, and delivered against payment as contemplated herein, such
warrants 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), provided
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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 September 28, 2012, filed as an exhibit to the letter of Davis Polk & Wardwell LLP,
and this opinion is subject to the 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 warrant agent’s authorization, execution and delivery of the Warrant Agreement and
its authentication of the warrants and the validity, binding nature and enforceability of the Warrant Agreement with
respect to the warrant agent, all as stated in the letter of Davis Polk & Wardwell LLP dated September 28, 2012,
which has been filed as an exhibit to the registration statement referred to above.
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