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AVON, CONNECTICUT 06001
(Name and address of agent for service)

(860) 507-1900

(Telephone number, including area code, of agent for service)

CALCULATION OF REGISTRATION FEE

Title of
securities to
be registered

Amount to
be registered (1)

Proposed maximum
offering price
per share (2)

Proposed maximum
aggregate
offering price (2) Amount of registration fee

Ordinary Common
Stock,
par value $0.01
per share 100,000 $39.635 $3,963,500 $424.10

(1)  Plus such indeterminate number of shares of Ordinary Common Stock of Magellan Health Services, Inc.
(�Ordinary Common Stock�) as may be issued to prevent dilution resulting from stock dividends, stock splits or similar
transactions in accordance with Rule 416 under the Securities Act of 1933, as amended  (the �Securities Act�).

(2)  Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(h) under the
Securities Act of 1933, as amended.
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PART I

INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTUS

The documents containing the information required by Part I of Form S-8 will be sent or given to plan participants as specified by
Rule 428(b)(1) of the Securities Act. Such documents are not required to be and are not filed with the Securities and Exchange Commission (the
�SEC�) either as part of this Registration Statement or as prospectuses or prospectus supplements pursuant to Rule 424. These documents and the
documents incorporated by reference in this Registration Statement pursuant to Item 3 of Part II of this Form S-8, taken together, constitute a
prospectus that meets the requirements of Section 10(a) of the Securities Act.

2
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PART II

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

ITEM 3. INCORPORATION OF DOCUMENTS BY REFERENCE.

The SEC allows us to �incorporate by reference� into this prospectus the information we have filed with the SEC. This means that we can disclose
important information by referring you to those documents. All documents that Magellan subsequently files with the Commission pursuant to
Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act, prior to the filing of a post-effective amendment to this Registration Statement which
indicates that all securities offered have been sold or which deregisters all securities then remaining unsold, will be deemed to be incorporated
by reference in this Registration Statement and to be a part hereof from the date of filing of such documents. Unless expressly incorporated into
this Registration Statement, a Current Report (or portion thereof) furnished, but not filed, on Form 8-K shall not be incorporated by reference
into this Registration Statement. Any statement contained in a document incorporated or deemed to be incorporated by reference in this
Registration Statement shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement
contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or
supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this Registration Statement.

We incorporate by reference the following documents that we have filed with the SEC and any filings that we will make with the SEC in the
future under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act until this offering is terminated:

• Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2006 filed on April 28, 2006.

• Our Current Report on Form 8-K filed on April 13, 2006 (Items 8.01 and 9.01).

• Our Annual Report on Form 10-K for the year ended December 31, 2005 filed on March 8, 2006;

• Our Current Report on Form 8-K filed on March 8, 2006 (Item 4.02 only);

• Our Current Report on Form 8-K filed on February 6, 2006;

• Our Current Report on Form 8-K filed on January 10, 2006;

• Our Current Report on Form 8-K filed on January 9, 2006; and

• The description of our Ordinary Common Stock, par value $0.01 per share, contained in our Current Report on Form 8-K filed on
November 5, 2004.

ITEM 4. DESCRIPTION OF SECURITIES.

Not applicable.

3
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ITEM 5. INTERESTS OF NAMED EXPERTS AND COUNSEL

Not applicable.

ITEM 6. INDEMNIFICATION OF DIRECTORS AND OFFICERS

The Company is a Delaware corporation. Section 145 of the Delaware General Corporation Law, which we refer to as the �DGCL�, provides that a
Delaware corporation has the power to indemnify its officers and directors in certain circumstances.

Subsection (a) of Section 145 of the DGCL empowers a corporation to indemnify any director or officer, or former director or officer, who was
or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative or investigative (other than an action by or in the right of the corporation) by reason of his service as director, officer, employee
or agent of the corporation, or his service, at the corporation�s request, as a director, officer, employee or agent of another corporation or
enterprise, against expenses (including attorneys� fees), judgments, fines and amounts paid in settlement actually and reasonably incurred in
connection with such action, suit or proceeding if such director or officer acted in good faith and in a manner reasonably believed to be in or not
opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding had no reasonable cause to believe his
conduct was unlawful.

Subsection (b) of Section 145 empowers a corporation to indemnify any director or officer, or former director or officer, who was or is a party or
is threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment
in its favor by reason of the fact that such person acted in any of the capacities set forth above, against expenses (including attorneys� fees)
actually and reasonably incurred in connection with the defense or settlement of such action or suit if such director or officer acted in good faith
and in a manner he reasonably believed to be in or not opposed to the best interests of the corporation, except that no indemnification may be
made in respect of any claim, issue or matter as to which such director or officer shall have been adjudged to be liable to the corporation unless
and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall determine upon application that,
despite the adjudication of liability but in view of all the circumstances of the case, such director or officer is fairly and reasonably entitled to
indemnity for such expenses which such court shall deem proper.

Section 145 further provides that to the extent a director or officer of a corporation has been successful in the defense of any action, suit or
proceeding referred to in subsections (a) or (b) or in the defense of any claim, issue or matter therein, such person shall be indemnified against
expenses (including attorneys� fees) actually and reasonably incurred by him in connection therewith.

Section 145 further authorizes a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation or enterprise, against any liability asserted against such person and incurred by such person in any such capacity, or arising out of
such person�s status as such, whether or not the corporation would otherwise have the power to indemnify such person against such liability
under Section 145.

4
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In addition, Section 102(b)(7) of the DGCL permits Delaware corporations to include a provision in their certificates of incorporation
eliminating or limiting the personal liability of a director to the corporation or its stockholders for monetary damages for breach of fiduciary duty
as a director, provided that the provisions will not eliminate or limit the liability of a director (i) for any breach of the director�s duty of loyalty to
the corporation or its stockholders, (ii) for acts or omissions not in good faith or that involve intentional misconduct or a knowing violation of
law, (iii) for unlawful payment of dividends or other unlawful distributions, or (iv) for any transactions from which the director derived an
improper personal benefit.

Article V Section 1 of the Bylaws and Article VI Part E of the Amended and Restated Certificate of Incorporation of Magellan provide in
substance that Magellan will indemnify current and former directors and officers to the fullest extent permitted by law. In addition, Article VI
Part D of the Certificate of Incorporation of Magellan provides in substance that directors of Magellan will not be personally liable either to
Magellan or to any stockholder for monetary damages for breach of fiduciary duty as a director, except (i) for any breach of the director�s duty of
loyalty to Magellan or its stockholders, or (ii) for acts or omissions which are not in good faith or which involve intentional misconduct or
knowing violation of the law, or (iii) for any matter in respect of which the director will be liable under Section 174 of the DGCL or any
amendment thereto or successor provision thereto, or (iv) for any transaction from which the director derived an improper personal benefit.
Magellan maintains Directors� and Officers� liability insurance with various insurance providers.

ITEM 7. EXEMPTION FROM REGISTRATION CLAIMED

Not applicable.

ITEM 8. EXHIBITS.

EXHIBIT DESCRIPTION

4.1 Amended and Restated Certificate of Incorporation of the Registrant, as filed in the office of the Secretary of State of the State
of Delaware on January 5, 2004.(1)

4.2 Bylaws of the Registrant, as of January 5, 2004, as amended January 21, 2004. (2)

5.1 Opinion of Weil, Gotshal & Manges LLP as to the legality of shares of Ordinary Common Stock being registered.

23.1 Consent of Ernst & Young LLP

23.2 Consent of Weil, Gotshal & Manges LLP (included in the Opinion filed as Exhibit 5.1)

24.1 Power of Attorney of certain directors and officers of the Registrant (included in signature page of this Registration Statement)

99.1 Magellan Health Services, Inc. 2006 Employee Stock Purchase Plan.

5
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(1)  Incorporated by reference to Exhibit 3.2 to the Registrant�s Annual Report on Form 10-K filed with the
Securities and Exchange Commission on March 30, 2004 (File No. 1-06639).

(2)  Incorporated by reference to Exhibit 3.1 to the Registrant�s Current Report on Form 8-K filed with the
Securities and Exchange Commission on November 5, 2004 (File No. 1-06639).

ITEM 9. UNDERTAKINGS.

(a)           The undersigned Registrant hereby undertakes:

(1)           To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i)            To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii)           To reflect in the prospectus any facts or events arising after the effective date of this Registration Statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this
Registration Statement. [Notwithstanding the foregoing, any increase or decrease in the volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than 20 percent in the maximum aggregate offering price set forth in the �Calculation of Registration Fee� table in the
effective registration statement;] and

(iii)          To include any material information with respect to the plan of distribution not previously disclosed in this Registration Statement or
any material change to such information in this Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the Registration Statement is on Form S-8, and the information
required to be included in a post-effective amendment by those paragraphs is contained in periodic reports filed with or furnished to the
Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference
in this Registration Statement.

(2)           That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a
new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3)           To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(b)           The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of
the Registrant�s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each
filing of an employee benefit plan�s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by
reference in the Registration Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

6
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(c)           Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons
of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that, in the opinion of the Securities and
Exchange Commission, such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or
controlling person of the Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Act and will be governed by the final adjudication of such issue.

7
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, Magellan Health Services, Inc. certifies that it has reasonable grounds to believe that
it meets all of the requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in the City of Avon, State of Connecticut, on the 17th day of May 2006.

MAGELLAN HEALTH SERVICES, INC.

By: /s/ MARK S. DEMILIO
Mark S. Demilio
Executive Vice President

POWER OF ATTORNEY

KNOW ALL THESE PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Steven J.
Shulman and Mark S. Demilio, and each of them, his attorneys-in-fact, each with full power of substitution, for him in any and all capacities, to
sign any and all amendments to this Registration Statement, and to file the same, with exhibits thereto and other documents in connection
therewith, with the SEC, hereby ratifying and confirming all that each said attorneys-in-fact or his substitute or substitutes, may do or cause to be
done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by the following persons in the
capacities and on the date indicated.

Signature Title Date

/s/ STEVEN J. SHULMAN Chief Executive Officer and Chairman of the Board May 16, 2006
Steven J. Shulman of Directors (Principal Executive Officer)

/s/ DR. RENÉ LERER Chief Operating Officer and Director May 16, 2006
Dr. René Lerer

/s/ MARK S. DEMILIO Executive Vice President and ChiefFinancial Officer May 16, 2006
Mark S. Demilio (Principal Financial Officer)

/s/ JEFFREY N. WEST Senior Vice President and Controller (Principal May 16, 2006
Jeffrey N. West Accounting Officer)

/s/ SAUL E. BURIAN Director May 16, 2006
Saul E. Burian

/s/ MICHAEL DIAMENT Director May 16, 2006
Michael Diament

Director , 2006
Barry Smith

/s/ ROBERT M. LE BLANC Director May 16, 2006
Robert M. Le Blanc

/s/ WILLIAM J. MCBRIDE Director May 16, 2006
William J. McBride

/s/ MICHAEL P. RESSNER Director May 16, 2006
Michael P. Ressner
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EXHIBIT INDEX

EXHIBIT DESCRIPTION

4.1 Amended and Restated Certificate of Incorporation of the Registrant, as filed in the office of the Secretary of State of the State
of Delaware on January 5, 2004.(1)

4.2 Bylaws of the Registrant, as of January 5, 2004, as amended January 21, 2004. (2)

5.1 Opinion of Weil, Gotshal & Manges LLP as to the legality of shares of Ordinary Common Stock being registered.

23.1 Consent of Ernst & Young LLP

23.2 Consent of Weil, Gotshal & Manges LLP (included in the Opinion filed as Exhibit 5.1)

24.1 Power of Attorney of certain directors and officers of the Registrant (included in signature page of this Registration Statement)

99.1 Magellan Health Services, Inc. 2006 Employee Stock Purchase Plan.

(1)  Incorporated  by reference to Exhibit 3.2 to the Registrant�s Annual Report on Form 10-K filed with the
Securities and Exchange Commission on March 30, 2004 (File No. 1-06639).

(2)  Incorporated by reference to Exhibit 3.1 to the Registrant�s Current Report on Form 8-K filed with the
Securities and Exchange Commission on November 5, 2004 (File No. 1-06639).
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bold"> INDEX — The return on the warrants, which may be positive, zero or negative, is linked to the performance of
the S&P 500® Index as described herein. The S&P 500® Index is intended to provide a performance benchmark for
the U.S. equity markets. The calculation of the level of the S&P 500® Index is based on the relative value of the
aggregate market value of the shares of 500 companies as of a particular time as compared to the aggregate average
market value of the shares of 500 similar companies during the base period of the years 1941 through 1943. On March
11, 2014, the sponsor of the S&P 500® Index announced that the sponsor will start including, on a case by case basis,
multiple share class lines in the S&P 500® Index. This will result in the S&P 500® Index including more than 500
component shares while continuing to include only 500 component companies. The sponsor expects to revise the S&P
500® Index’s methodology to fully reflect a multiple share class structure by September 2015. This is only a summary
of the S&P 500® Index. For more information on the S&P 500® Index, including information concerning its
composition, calculation methodology and adjustment policy, please see the section entitled “The S&P Indices – The
S&P 500® Index” in the accompanying underlying supplement No. 1 dated October 1, 2012.

•MINIMUM INITIAL INVESTMENT — The minimum initial investment is $9,890.40 or 78 warrants, each with a
Notional Amount of $1,000 (and then in increments of one warrant thereafter), resulting in an aggregate minimum
Notional Amount of $78,000.
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•TAX CONSEQUENCES — In the opinion of our special tax counsel, Davis Polk & Wardwell LLP, the warrants will
be treated for U.S. federal income tax purposes as cash-settled options. Generally, (i) you will not recognize taxable
income or loss with respect to a warrant prior to its exercise or lapse, other than pursuant to a taxable disposition,
and (ii) the gain or loss on your warrant will be capital gain or loss and will be long-term capital gain or loss if you
have held the warrant for more than one year.

You should review carefully the section of the accompanying prospectus supplement entitled “United States Federal
Income Taxation.” The preceding discussion, when read in combination with that section, constitutes the full opinion of
our special tax counsel regarding the material U.S. federal income tax consequences of owning and disposing of the
warrants.

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

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

You should consult your tax adviser regarding the U.S. federal tax consequences of an investment in the warrants, as
well as tax consequences arising under the laws of any state, local or non-U.S. taxing jurisdiction.

Selected Risk Considerations

An investment in the warrants involves significant risks. Investing in the warrants is not equivalent to investing
directly in the stocks composing the Index.

5
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•THE WARRANTS ARE A RISKY INVESTMENT AND THE WARRANTS WILL EXPIRE WORTHLESS IF
THE FINAL LEVEL IS LESS THAN OR EQUAL TO THE STRIKE LEVEL — The warrants are highly speculative
and highly leveraged.  If the Final Level is less than or equal to the Strike Level, the warrants will expire worthless
and you will lose your entire investment in the warrants.  The warrants are not suitable for investors who cannot
sustain a total loss of their investment.  You should be willing and able to sustain a total loss of your investment in
the warrants.

•YOU MAY LOSE SOME OR A SIGNIFICANT PORTION OF YOUR INITIAL INVESTMENT EVEN IF THE
FINAL LEVEL IS GREATER THAN THE STRIKE LEVEL — Even if the Final Level is greater than the Strike
Level, you will lose some or a significant portion of your initial investment if the Final Level is greater than the
Strike Level but by a percentage less than the Warrant Premium Percentage of 12.68%.  In order for you to receive a
Cash Settlement Amount greater than your initial investment, the Final Level must be greater than the Strike Level
by a percentage greater than the Warrant Premium Percentage.

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

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

•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) 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.

•
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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 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.

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

•THE WARRANTS ARE NON-STANDARDIZED OPTIONS — The warrants are not standardized options of the
type issued by the Options Clearing Corporation (the “OCC”), a clearing agency regulated by the SEC. The warrants
are unsecured contractual obligations of Deutsche Bank AG and will rank pari passu with all of our other

6
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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.

•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
not have a choice as to whether the warrants will be automatically exercised on the Expiration Date. Accordingly,
you will not be able to benefit from any increase in the levels of the Index that occur after the Final Valuation Date.

•PAST PERFORMANCE OF THE INDEX OR STOCKS COMPOSING THE INDEX IS NO GUIDE TO FUTURE
PERFORMANCE — The actual performance of the Index or stocks composing the Index over the term of the
warrants, as well as any amount payable on the Expiration Date, may bear little relation to the historical closing
levels of the Index or stocks composing the Index, and may bear little relation to the hypothetical return examples
set forth elsewhere in this 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
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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.
We or our affiliates intend to act as market makers for the warrants but are not required to do so and may cease such
market making activities at any time. Even if there is a secondary market, it may not provide enough liquidity to
allow you to sell the warrants when you wish to do so or at a price advantageous to you. Because we do not expect
other dealers to make a secondary market for the warrants, the price at which you may be able to sell

7
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your warrants is likely to depend on the price, if any, at which we or our affiliates are willing to buy the warrants. If,
at any time, we or our affiliates do not act as market makers, it is likely that there would be little or no secondary
market in the warrants. If you have to sell your warrants prior to expiration, you may not be able to do so or you may
have to sell them at a substantial loss.

•MANY ECONOMIC AND MARKET FACTORS WILL AFFECT THE VALUE OF THE WARRANTS — While
we expect that, generally, the level of the Index will affect the value of the warrants more than any other single
factor, the value of the warrants 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 and dividend rates of the stocks composing the Index and changes that affect those stocks and
their issuers;

• interest rates and yields in the market generally;

•geopolitical conditions and 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 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
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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 roles, our economic interests and those of our affiliates are potentially adverse to your interests as
an investor in the warrants. The Calculation Agent will determine, among other things, all values and levels
required to be determined for the purposes of the warrants on any relevant date or time. The Calculation Agent will
also be responsible for determining whether a Market Disruption Event (as defined below) has occurred. Any
determination by the Calculation Agent could adversely affect the return on the warrants.

8
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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 September 12, 2009 through September 12, 2014. The closing level of the Index on September 12, 2014 was
1,985.54. 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.

9

Edgar Filing: MAGELLAN HEALTH SERVICES INC - Form S-8

19



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 S&P 500® 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
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;

10
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•a suspension of trading in futures or options contracts or exchange traded funds on the Index by the primary
securities market trading in such contracts or funds by reason of:

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

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

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

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
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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 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

11
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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

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

Warrant Agent

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

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

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

13
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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 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
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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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