MIFID Il Product Governance — Solely for the purposes of each manufacturer's product approval process, the
larget market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is eligible counterparties, professional clients and retail clients, each as defined in Directive 2014/65/EU
(as amended, "MIFID II") and each having (1) at least basic knowledge and/or experience with financial
products, (2) a medium investment horizon, (3) asset accumulation as investment objective, (4) the ability to
bear losses from interest rate changes and no capital loss bearing capacity if held to maturity and (5) a low risk
tolerance;and (i) alf channels for distribution of the Notes are appropriate, including investment advice, portfolio
management, nonh-advised sales and pure executfion services. Any person subsequently offering, selling or
recommending the Notes (a “distributor") should take into consideration the manufacturers' target market
assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers' target market
assessment) and determining appropriate distribution channels.

In case of Notes listed on the Luxembourg Stock Exchange or publicly offered in the Grand Duchy of
Luxembourg, the Final Terms of Notes will be displayed on the website of the Luxembourg Stock Exchange
{www.bourse.lu). in the case of Notes listed on any other stock exchange or publicly offered in one or more
member states of the European Economic Area other than the Grand Duchy of Luxembourg, the Final Terms

will be displayed on the website of Lufthansa (www.lufthansagroup.com).
4 September 2019
4. September 2019

Final Terms
Endgiiltige Bedingungen

Deutsche Lufthansa Aktiengesellschaft

EUR 500,000,000 0.250% Notes due 6 September 2024
EUR 500.000.600 0,250% Schuldverschreibungen féllig 6. September 2024

Series No.: 4/ Tranche No.: 1
Serien Nr.: 4/ Tranche Nr.: 1

Issue Date: 6 September 2019
Tag der Begebung. 6. September 2019

issued pursuant to the EUR 4,000,000,000 Debt Issuance Programme dated 4 July 2019
begeben aufgrund des EUR 4.000.000.000 Debt Issuance FProgramme vom 4. Juli 2019

. Imbortant Notice
These Final Terms have been prepared for the purpose of Arlicle 5 (4) of the Directive 2003/71/EC of the

European Parliament and of the Council of 4 November 2003, as amended or superseded, and must be read in
conjunction with the Base Prospectus pertaining to the Programme dated 4 July 2019 {the "Prospectus"} and
the supplement(s) dated 23 August 2019.The Prospectus and any supplement thereto are available for viewing
in electronic form on the website of the Luxembhourg Stock Exchange (www.bourse.lu) and on the website of
Lufthansa (www.lufthansagroup.com} and copies may be obtained from Deutsche Lufthansa
Aktiengesellschaft, Venloer Str. 151-153, 50672 Cologne, Federal Republic' of Germany. Full information is
only available on the basis of the combination of the Prospectus, any supplement and these Final Terms. A
summary of the individual issue of the Notes is annexed to these Final Terms.

Wichtiqger Hinweis
Diese Endgiitigen Bedingungen wurden fir die Zwecke des Artikels 5 Absatz 4 dsr Richtlinie 2003/71/EG des

Europdischen Parlaments und des Rates vom 4. November 2003, in der jeweils geltenden oder ersetzlen
Fassung, abgefasst und sind in Verbindung mit dem Debt Issuance Programme Prospekt vom 4. Juli 2019
ber das Programm (der "Prospeki’) und dem(den) Nachirag(Nachirdgen) dazu vom 23. August 2019 zu
lesen. Der Prospekt sowie jeder Nachirag kénnen in elekironischer Form auf der Internetseite der
Luxemburger Borse (www.bourse.lu) und der Interneiseite der Lufthansa (www.lufthansagroup.com)
eingesehen werden. Kopien sind erhéltlich unter Deutsche Lufthansa Akiiengesellschaft, Venloer Sir. 151-153,
50672 Koin, Bundesrepublik Deutschiand. Um sédmtliche Angaben zu erhalten, sind die Endgiiltigen
- Bedingungen, der Prospekt und etwaige Nachirdge im Zusammenhang zu lesen. Eine Zusammenfassung der
einzeinen Emission der Schuldverschreibungen ist diesen Endgdittigen Bedingungen angefiigt.

92149157v3



Part I.: TERMS AND CONDITIONS
Teil I.: ANLEIHEBEDINGUNGEN

The Terms and Conditions applicable to the Notes (the "Conditions") and the English language translation
thereof, are as set out below.

Die fir die Schuldverschreibungen geltenden Anleihebedingungen (die "Bedingungen’) sowie die
englischsprachige Ubsersetzung sind wie nachfolgend aufgefiihrt.
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OPTION | - Terms and Conditions that apply to Notes with fixed interest rates

TERMS AND CONDITIONS
ENGLISH LANGUAGE VERSION

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of Deutsche Lufthansa Aktiengesellschaft
{the "Issuer") is being issued in euro ("EUR") (the "Speclifled Currency") in the aggregate principal amount,
subject to § 1(4), of EUR 500,000,000 (in words:euro five hundred million) in the denomination of EUR 1,000
{the "Specified Denomination").

(2) Form. The Notes are being issued in bearer form.
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the "Temporary Global Note") without
coupons. The Temporary Global Note will be exchangeable for Notes in the Specified Dénomination
represented by a permanent global note (the "Permanent Global Note") without coupens. The
Temporary Global Note and the Permanent Global Note shall each be signed by authorised signatories
of the Issuer and shall each be authenticated by or on behalf of the Fiscal Agent. Definitive Notes and
interest coupons will not be issued.

{b) The Temporary Global Note shall be exchangeable for the Permanent Global Note from a date (the
"Exchange Date") 40 days after the date of issue of the Notes represented by the Temporary Global
Note. Such exchange shall only be made upon delivery of certifications to the Issuer or the Paying Agent
on the Issuer's behalf to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Giobal Note is not a US person {(other than certain financial institutions or certain persons
holding Notes through such financial institutions) as required by US tax iaw. Payment of interest on
Notes represented by a Temporary Global Note will be made only after delivery of such certifications. A
separate certification shall be required in respect of each such payment of interest. Any such certification
received on or after the 40th day after the date of issue of the Notes represented by the Temporary
Global Note will be treated as a request to exchange such Temporary Giobal Note pursuant to this
subparagraph {b) of this § 1(3). Any securities delivered in exchange for the Temporary Global Note shall
be delivered only outside of the United States (as defined in § 6(2)).

(4) Clearing System. The global note representing the Notes will be kept in custody by or on behalf of the
Clearing System. "Clearing System” means each of the following: Clearstream Banking, S.A., 42 Avenue JF
Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg, ("CBL") and Euroclear Bank SA/NV, Boulevard
du Roi Albert il, 1210 Brussels, Belgium ("Euroclear"), CBL and Euroclear each an "ICSD" and together the
"ICSDs", and any successor in such capacity. .

The Notes are issued in new global note ("NGN") form and are kept in custody by a common safekeeper on
behalf of both ICSDs. :

The aggregate principal amount of Notes represented by the global note shall be the aggregate amount from
time to time entered in the records of both ICSDs. The records of the ICSDs (which expression means the
records that each ICSD holds for its customers which reflect the amount of such customer's interest in the
Notes) shall be conclusive evidence of the aggregate principal amount of Notes represented by the global
note and, for these purposes, a statement issued by an ICSD stating the amount of Notes so represented at
any time shall be conclusive evidence of the records of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or purchase and cancellation of, any of
the Notes represented by the global note the Issuer shall procure that details of any redemption, payment or
purchase and cancellation (as the case may be) in respect of the global note shall be entered accordingly in
the records of the ICSDs and, upon any such entry being made, the aggregate principal amount of the Notes
recorded in the records of the ICSDs and represented by the global note shall be reduced by the aggregate
principal amount of the Notes so redeemed or purchased and cancelled.

On an exchange of a portion oniy of the Notes represented by a Temporary Global Note, the Issuer shall
procure that details of such exchange shall be entered accordingly in the records of the ICSDs.

(5) Holder of Notes. "Holder" means any holder of a proportionate co-ownership or other beneficial interest or
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right _in the Notes.

(6) Referenced Conditions. The Terms and Conditions fully refer to the provisions set out in Schedule 6 of the
Amended and Restated Fiscal Agency Agreement dated 4 July 2019 (the "Agency Agreement”) between
the Issuer and Deutsche Bank Aktiengesellschaft acting as Fiscal Agent and Paying Agent (on display under
www.bourse.lu) containing primarily the procedural provisions regarding resolutions of Holders.

§2
STATUS, NEGATIVE PLEDGE

(1) Stafus. The obligations under the Notes constitute unsecured and unsubordinated obligations of the
Issuer ranking pari passu among themselves and pari passu with all other unsecured and unsubordinated
obligations of the Issuer, unless such obligations are accorded priority under mandatory provisions of
statutory law.

(2) Negative Pledge. The Issuer undertakes, as long as any Notes are outstanding, but only up to the time all
amounts of principal and interest have been placed at the disposal of the Fiscal Agent, not to provide any
mortgage, charge, pledge, lien or other form of encumbrance or security interest (each a "Security Interest")
over the whole or any part of its assets fo secure any Capital Market Indebtedness (as defined below) other
than Permitted Indebtedness (as defined below) without at the same time letting the Holders share pari passu
in such Security Interest or giving to the Holders an equivalent Security Interest, provided, however, that this
undertaking shall not apply. with respect to any Security Interest existing on property at the time of the
acquisition thereof by the Issuer, provided that such Security Interest was not created in connection with cr in
contemplation of such acquisition and that the amount secured by such Security Interest is not increased
subsequently to the acquisition of the relevant property. .

For the purposes of this § 2, "Capltal Market Indebtedness" shall mean any present or future indebtedness
{whether being principal, premium, interest or other amounts) of the Issuer or any of the Issuer's subsidiaries
in respect of borrowed money which is in the form of, or represented by, bonds, notes or any similar
securities which are or are intended to be quoted, listed or traded on any stock exchange or over-the-counter
securities market. '

"Permitted Indebtedness™ means any Capital Market Indebtedness which is directly or indirectly secured by
aircraft or aircraft equipment of the Issuer or any of the Issuer's subsidiaries (e.g. by means of special
purpose entities owning aircraft or aircraft equipment).

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates. The Notes shall bear interest on their aggregate principal
amount at the rate of 0.250% per annum from (and including) 6 September 2019 to (but excluding) the
Maturity Date (as defined in § 5(1)). Interest shall be payable annually in arrear on 6 September in each year
{each such date, an "Interest Payment Date"). The first payment of interest shall be made cn 6 September
2020.

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue
bey?nd the due date until the actual redemption of the Notes at the default rate of interest established by
law.

(3) Calcuiation of Interest for Partial Periods. If interest is required to be calculated for a period of less than a
full year, such interest shall be calculated on the basis of the Day Count Fraction {(as defined below).

(4) Day Count Fraction. "Day Count Fraction" means with regard to the calculation of interest on any Note
for any period of time (the "Calculation Period"):

the actual number of days in the Calculation Period divided by the actual number of days in the respective
interest period.

§4
PAYMENTS

{1) {a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to subparagraph
(2) below, to the Clearing System or to its order for credit to the accounts of the relevant account holders
of the Clearing System. '

The default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbani from time to time; §§ 288 paragraph 1, 247 paragraph 1 German Civil Code (Bdrgeriiches Gesetzbuch, BGB).
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(b) Payment of Inferest. Payment of interest on Notes shall be made, subject to sub-paragraph (2), to the
Clearing System or to its order for credit to the relevant account holders of the Clearing System. Payment
of interest shall not be paid to an account within or mailed to an address within the United States.

Payment of interest on Notes represented by the Temporary Giobal Note shall be made, subject to
subparagraph (2), to the Clearing System or to its order for credit to the relevant account holders of the
Clearing System, upon due certification as provided in § 1 (3) {(b).

(2) Manner of Payment. Subject to {i) applicable fiscal and other laws and regulations, and {ji} any withholding
or deduction required pursuant to an agreement described in Section 1471(b) of the US Internal Revenue
Code of 1986 (the "Code") or otherwise imposed pursuant to. Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder; any official interpretations thereof, or any law implementing an
intergovernmental approach thereto payments of amounts due in respect of the Notes shall be made in the
Specified Currency.

(3) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.

(4) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Payment
Business Day then the Holder shall not be entitled to payment until the next such day in the relevant place
and shall not be entitled to further interest or other payment in respect of such delay.

For these purposes, "Payment Business Day" means a day (other than a Saturday or a Sunday)

on which the Clearing System as well as all relevant parts of the Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 (TARGET2) ("TARGET") are operational to forward the relevant
payment.

{b) References to Frincipal and interest. References in these Terms and Conditions to principal in respect of
the Notes shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; and any
premium and any other amounts which may be payable under or in respect of the Notes. References in these
Terms and Conditions to interest in respect of the Notes shall be deemed to include, as applicablé, any
Additional Amounts which may be payable under § 7.

(6) Deposit of Principal and Interest. The issuer may deposit with the local court (Amtsgerichf) in Frankfurt am
Main principal or intergst not claimed by Holders within twelve months after the Maturity Date, even though
such Holders may not be in default of acceptance of payment. if and to the extent that the deposit is effected
and the right of withdrawal is waived, the respective claims of such Holders against the Issuer shall cease. .

§5
REDEMPTION

{1) Final Redemption. Unless previously redeemed in whole or in part or purchased and cani:elled, the Notes
shall be redeemed at their Final Redemption Amount on 6 September 2024 (the "Maturity Date"). The "Final
Redemption Amount" in respect of each Note shall be its principal amount.

(2) Early Redemption for Reasons of Taxation. if as a result of any change in, or amendment to, the laws or
regulations of the Federal Republic of Germany or any political subdivision or taxing authority thereto or
therein affecting taxation or the obligation to pay duties of any kind, or any change in, or amendment fo, an
official interpretation or application of such laws or regulations, which amendment or change is effective on or
after the date on which the last tranche of this series of Notes was issued, the Issuer is required to pay
Additional Amounts {as defined in § 7 herein) on the next succeeding Interest Payment Date (as defined in
§.3(1)), and this obligation cannot be avoided by the use of reascnable measures available to the Issuer, the
Notes may be redeemed, in whole but not in part, at the option of the Issuer, upon not more than 60 days' nor
less than 30 days' prior notice of redemption given to the Fiscal Agent and, in accordance with § 13 to the
Holders, at their Final Redemption Amount, together with interest accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on
which the Issuer would be obligated to pay such Additianal Amounts where a payment in respect of the Notes
then due, or (ji) if at the time such notice is given, such obligation to pay such Additional Amounts does not
remain in effect.

Any such notice shall be given in accordance with § 13. It shalt be irrevocable, must specify the date fixed for
redemption and must set forth a statement in summary form of the facts constituting the basis for the right of
the Issuer so to redeem.

{3) Change of Control. in the event that a Changé of Control (as defined below) occurs and within the Change
of Control Period a Downgrade (as defined below) of the Issuer in respect of that Change of Control occurs
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(an "Early Redemption Event"), the Issuer will:

(a) immediately after becoming aware of the Early Redemption Event, publish this fact by way of a notice
pursuant to § 13; and

(b) determine and publish pursuant to § 13 the effective date for the purposes of this subparagraph (the
"Effective Date"). The effective Date must be a Business Day (as defined below) not less than 60 and
not more than 90 days after publication of the notice regarding the Early Redemption Event pursuant to

subparagraph (3) (a).

If the Issuer has published a notice regarding an Early Redemption Event pursuant to subparagraph (3} {a),
any Holder may, at its option, by submitting a redemption notice (the "Early Redemption Notice"}, demand
from the Issuer redemption as of the Effective Date of any or all of its Notes which are or were not otherwise
declared due for early redemption, at their principal amount, plus interest accrued on their principal amount
until {but excluding) the Effective Date. Each Early Redemption Notice must be received by the Fiscal Agent
not less than 10 days prior to the Effective Date.

Any Early Redemption Notice shall be made by means of a notice in text format { Textform, e.g. email or fax)
or in written form to be sent to the Fiscal Agent together with evidence by means of a certificate of the
Holder's depository bank that such Holder at the time of such written notice is the holder of the relevant
Notes. Early Redemption Notices shall be irrevocable.

A "Change of Control" occurs if any person or group, acting in concert, gains Control of the Issuer.

"Control" means (i) any direct or indirect legal or beneficial ownership or any direct or indirect legal or
beneficial entitlement (as more fully described in §22 of the German Securities Trading Act
{Wertpapierhandelsgesetz)) of, in the aggregate, more than 50% of the ordinary shares of the Issuer or any
other ability to control the affairs of the |ssuer as described in § 17 of the German Stock Corporation Act
(Aktiengesetz), or {ii) in the event of a tender offer for shares of the Issuer, circumstances where (A) the
shares already in the control of the offeror and the shares with respect to which the offer has been accepted
carry in aggregate more than 50% of the voting rights in the issuer and (B} at the same time the offer has
become unconditional, or (jii) the disposal or transfer by the Issuer of all or substantially all of its assets to
another person or other persons.

“Change of Control Perlod" means the period commencing on the date that is the earlier of (1) the date of
the first public announcement of a Change of Control; and (2) the date of the earliest Potential Change of
Control Announcement and ending 90 days after the Change of Control.

"Potential Change of Control Announcement" means any public announcement or statement by the Issuer
or any actual or potential bidder relating to any potential Change of Control where within 180 days of the date
of such announcement of statement, a Change of Control occurs. '

A "Downgrade" occurs if the solicited credit ratings assigned to the Issuer's long-term unsecured debt fall
below BBE- (in the case of S&P and Scope) and Baa3 (in the case of Moody's) or all Rating Agencies cease
to assign (other than temporarily) a credit rating to the Issuer.

"Rating Agencies" means each of the rating agencies of Moody's Investors Service ("Moody's"}), Standard &
Poor's, one of the rating agencies of S&P Global Inc., ("S&P") or Scope Ratings AG {"Scope") and their
respective successors to their ratings business.

In these Terms and Conditions, "Business Day" means a Payment Business Day as defined in § 4(4).

§6 .
THE FISCAL AGENT AND THE PAYING AGENT

(1) Appointment; Specified Office. The initial [Fiscal Agent and the initial Paying Agent and their initial
specified offices shall be:

Fiscal Agent Deutsche Bank Aktiengesellschaft
and Paying Agent: Trust & Agency Services
Taunusantage 12
60325 Frankfurt am Main

Federal Republic of Germany

The Fiscal Agent and the Paying Agent reserve the right at any time to change their specified offices to some
other specified office in the same country.

(2) Variation or Termination of Appointment. The issuer reserves the right at any time to vary or terminate the
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appointment of the Fiscal Agent or any Paying Agent and to appoint another Fiscal Agent or additional or
other Paying Agent. The Issuer shall at all times maintain a Fiscal Agent. Any variation, termination,
appointment or change shall only take effect (other than in the case of insolvency, when it shall be of
immediate effect) after not less than 30 days nor more than 45 days' pfior notice thereof shall have been
given to the Holders in accordance with § 13. For the purposes of these Terms and Conditions, "Unlted
States" means the United States of America (including the States thereof and the District of Columbia) and
its possessions (including Puerto Rico, the US Virgin Islands, Guam, American Samoa, Wake Island and
Northern Mariana fslands). '

(3) Agent of the Issuer. The Fiscal Agent and the Paying Agent act solely as the agents of the Issuer and do
not assume any obligations towards or relationship of agency or trust for any Holder.

§7
TAXATION

All amounts payable in respect of the Notes by the Issuer shall be made without withholding or deduction for
or on account of any present or future taxes or duties of whatever nature imposed or levied by way of
withholding or deduction by or on behalf of the Federal Republic of Germany or any political subdivision or
any authority thereof or therein having power to tax unless such withholding or deduction is required by law. If
such withholding is required by law, the Issuer will pay such additional amounts (the "Additional Amounts")
as shall be necessary in order that the net amounts received by the Holders, after such withholding or
deduction shall equal the respective amounts which would otherwise have been receivable in the absence of
such withhelding or deduction; except that no such Additional Amounts shall be payable on account of any
taxes or duties which:

(a) are payable by any person acting as custodian bank or collecting agent on behalf of a Holder, or
otherwise in any manner which does not constitute a deduction or withholding by the issuer from
payments of principal or interest made by it, or

{b) are payable by reason of the Holder having, or having had, some personal or business connection with
the Federal Republic of Germany and not merely by reascon of the fact that payments in respect of the
Notes are, or for purposes of taxation are deemed to be, derived from sources in, or are secured in, the
Federal Republic of Germany, or

{c) are deducted or withheld pursuant to (i) any European Union Direciive or Regulation concering the
taxation of interest income, or (i) any international treaty or understanding relating to such taxation and
to which the Federal Republic of Germany or the Eurapean Union is a party, or (iii} any provision of law
implementing, or complying with, or introduced to conform with, such Directive, Regulation, treaty or
understanding, or

{d) are payable by reason of a change in law that becomes effective more than 30 days after the relevant
payment becomes due, or is duly provided for and notice thereof is published in accordance with § 13,
whichever occurs later.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 paragraph 1, sentence 1 German Civil Code (Biirgeriiches
Gesetzbuch, BGB) is reduced to ten years for the Notes.

§9
EVENTS OF DEFAULT

(1) Events of default Each Holder shall be entitled to declare his Notes due and demand immediate
redemption thereof at their Final Redemption Amount plus accrued interest (if any) to the date of repayment,
in the event that

{(a) the Issuer fails to pay principél or interest or any other amounts due on the Notes within 30 days after the
relevant due date, or

(b) the Issuer fails to duly perform any other obligation arising from the Notes and such failure continues
unremedied for more than 30 days after the Fiscal Agent has received notice thereof from a Holder, or

(c) (i) any present or future payment obligation of the Issuer in respect of moneys borrowed or raised
becomes due and payable prior to its stated maturity for reason of the occurrence of a default
(howsoever defined), or (ii) any such payment obligation is not met when due or, as the case may be,
within an applicable grace period, or (iii) any amounts due under any present or fulure guarantee or
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warranty by the Issuer for moneys borrowed or raised are not paid when due or, as the case may be,
within an applicable grace period, provided that the relevant aggregate amount of the payment obligation,
guarantee-or warranty in respect of which one or more of the events mentioned above in this subsection
(c) has or have occurred equals or exceeds EUR 125,000,000 or its equivalent in any other currency and
such default continues for more than 30 days after the Issuer has received notice thereof from a Holder,
such notice being substantially in the form as specified in subparagraph (3), provided however, that this
subparagraph (1) (c) shall not apply, where the Issuer contests its relevant payment obligation in good
faith, or

{d) the Issuer announces its inability to meet its financial obligations or ceases its payments generally, or

(e) acompetent court opens insolvency proceedings against the Issuer such proceedings are instituted and
have not been discharged or stayed within 60 days, or the Issuer applies-for or institutes such
proceedings or an application for the institution of such proceedings has been filed but rejected by the
competent court for lack of assets, or

(f} the Issuer enters into liquidation (except in conneetion with a merger or reorganisation or other form of
combination with another company or in connection with a reconstruction and such other or new
company or, as the case may be, companies effectively assume substantially all of the assets and
liabilities of the Issuer), or

{g) the Issuer ceases to carry on all or substantially all of its current business or operations, except as a
result of or in connection with a Permitted Reorganisation. For the purpose of the foregoing a "Permitted
Reorganisation" means a merger, consolidation, reorganisation or other form of combination,
whereupon:

() the obligations of the Issuer under the Notes will be assumed by a succeeding company to which all
tights and assets of the Issuer shall be transferred together with an equal portion of the assumed
obligations, and

(i} such succeeding company shall not assume any other obligation or liability without at the same time
assuming other rights and assets proportionate-thereto and in the same manner as mentioned in (i)
above, and

{iii) the Permitted Reorganisation has no material adverse effect on the Holders or an essential part of
them.

The right to declare Notes due shall terminate if the situation giving rise to it has been cured before the right
is exercised.

(2) Quorum. In the events specified in subparagraph (1)(b) and/or subparagraph (1)(c), any notice declaring
Notes due shall, unless at the time such notice is received any of the events specified in subparagraph (1)(a)
and {1){d) through (g) entitling Holders to declare their Notes due has occurred, become effective only when
the Fiscal Agent has received such nofices from the Holders of at least one-tenth in aggregate principal
amount of Notes then outstanding.

(3} Notice. Any notice, including any notice declaring Notes due, in accordance with subparagraph (1) shail
be made by means of a declaration in text format {Textform, e.g. email or fax} or in written form in the
German or English language to be sent to the specified office of the Fiscal Agent together with a proof that
such notifying Holder at the time of such notice is a holder of the relevant Notes by means of a certificate of
his Custodian (as defined in § 14(3)) or any other appropriate manner.

§10
SUBSTITUTION

(1) Substitution. The Issuer may, without the consent of the Holders, if no payment of principal of or interest
on any of the Notes is in default, at any time substitute for the Issuer any Affiliate (as defined below) of the
Issuer as principal debtor in respect of all obligations arising from or in connection with this issue (the
"Substitute Debtor") provided that: )

{a) the Substitute Debtor assumes all obiigations of the Issuer in respect of the Notes:

(b) the Substitute Debtor has obtained all necessary authorisations and may transfer to the Fiscal Agent in
the currency required and without being obligated to deduct or withhold any taxes or other duties of
whatever nature levied by the country in which the Substitute Debtor or the Issuer has its domicile or tax
residence, all amounts required for the fulfilment of the payment obligations arising under the Notes;

{c) the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty,
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assessment or governmental charge imposed on such Holder in respect of such substitution;

{d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder the payment of all sums
payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the form of
the senior guarantee of the Issuer in respect of unsubordinated Notes set out in the Agency Agreement
and to the guarantee of which the provisions set out below in § 11 applicable to the Notes shall apply
muftatis muitandis;

(e} there shall have been delivered to the Fiscal Agent one opinion for each jurisdiction affected of lawyers of
recognised standing to the effect that subparagraphs (a), (b), (¢} and (d) above have been'satisfied; and

(f) the Substitute Debtor is not a United States person as defined in the US Internal Revenue Code of 1986
as amended.

For purposes of this § 10, "Affiliate" shall mean any affiliated com'pany (verbundenes Unternehmen) within
the meaning of § 15 of the German Stock Corporation Act (Aktiengesetz).

{2) Notice. Notice of any such substitution shall be published in accordance with § 13.

(3) Change of References. In the event of any such substitution, any reference in these Terms and
Canditions to the Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to
the country in which the Issuer is domiciled or resident for taxation purposes shall from then on be deemed to
refer to the country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in
the event of such substitution the following shall apply:

(@) in§7 and § 5(2) an alternative reference to the Federal Republic of Germany shall be deemed to have
been included in addition to the reference according to the preceding sentence to the country of domicile
or residence for taxation purposes of the Substitute Debtor;

{b) in §9(1)(c) to {g) an altemative reference to the Issuer in its capacity as guarantor shall be deemed to
have been included in addition to the reference to the Substitute Debtor.

§11
AMENDMENT OF THE TERMS AND CONDITIONS, HOLDERS' REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the Act on Debt Securities of 2009
(Schuldverschreibungsgesetz — "SchVG") the Holders may agree with the Issuer on amendments of the
Terms and Conditions with regard to matters permitted by the SchVG by resolution with the majority specified
in subparagraph (2). Majority resolutions shall be binding on all Holders. Resolutions which do not provide for
identical conditions for all Holders are void, unless Holders who are disadvantaged have expressly consented
to their being treated disadvantageously.

(2) Majority. Resolutions shall be passed by a majority of not less than 75% of the votes cast. Resolutions
relating to amendments of the Terms and Conditions which are nat material and which do not relate to the
matters listed in § 5 paragraph 3, Nos. 1 to 8 of the SchVG require a simple majority of the votes cast.

(3) Resolution of Holders. Resolutions of Holders shall be passed at the election of the Issuer by vote taken
without a meeting in accordance with § 18 SchVG or in a Holder's meeting in accordance with § 9 SchVG.

(4) Chair of the vots. The vote will be chaired by a netary appointed by the Issuer or, if the Holders'
Representative (as defined below) has convened the vote, by the Holders' Representative.

(5) Voting rights. Each Holder participating in any vote shall cast votes in accordance with the principal
amount ar the notional share of its entitlement to the cutstanding Notes.

(6) Holders' Representative.

The Holders may by majority resolution appoint a common representative {the "Holders' Represéentative") to
exercise the Holders' rights on behalf of each Holder.

The Holders' Representative shall have the duties and powers provided by law or granted by majority
resolution of the Holders. The Holders' Representative shall comply with the instructions of the Holders. To
the extent that the Holders' Representative has been authorised to assert certain rights of the Holders, the
Holders shall not be entitled to assert such rights themselves, unless expiicitly provided for in the relevant
majority resolution. The Holders' Representative shall provide reports to the Holders on its activities. The
regulations of the SchVG apply with regard to the recall and the other rights and obligations of the Holders'
Representative.
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§12 .
FURTHER ISSUES, PURCHASES AND CANGELLATION

(1) Further Issues. The lssuer may from time to time, without the consent of the Holders, issue further Notes
having the same terms and conditions as the Notes in all respects (or in all respects except for the issue date,
interest commencement date and/or issue price) so as to form a single Series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open market or otherwise and at any price.
Notes purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Fiscal
Agent for cancellation. If purchases are made by tender, tenders for such Notes must be made available to all
Holders of such Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§13
NOTICES

(1) Publication. All notices concerning the Notes will be made by means of electronic publication on the
internet website of the Luxembourg Stock Exchange (www.bourse.lu). Any notice so given will be deemed to
have been vaiidly given on the third day following the date of such publication. '

(2) Notification to Clearing System. So long as any Notes are listed on the official list of the Luxembourg
Stock Exchange, subparagraph (1) shall apply. In the case of notices regarding the Rate of Interest or, if the
Rules of the Luxembourg Stock Exchange otherwise so permit, the Issuer may defiver the relevant notice to
the Clearing System for communication by the Clearing System to the Holders; In lieu of publication as set
forth in subparagraph (1) above; any such notice shall be deemed to have been validly given on the seventh
day after the day on which the said notice was given to the Clearing System.

{3) Form of Notice. Notices to be given by any Holder shail be made by means of a declaration in text format
(Textform, e.g. email or fax) or in written form to be sent together with an evidence of the Holder's entitliement
in accordance with § 14 (3) to the Fiscal Agent. Such notice may be given through the Clearing System in
such manner as the Fiscal Agent and the Clearing System may approve for such purpose.

§14
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Holders and the
Issuer, shall be governed by German law.

(2) Submission to Jurisdiction. The District Court {Landgerichf in Frankfurt am Main shall have non-exclusive
jurisdiction for any action or other legal proceedings ("Proceedings") arising out of or in connection with the
Notes. C

{3) Enforcemant. Any Holder of Notes may in any Proceedings against the Issuer, or to which such Holder
and the Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the
basis of (i) a statement issued by the Custodian with whom such Holder maintains a securities account in
respect of the Notes (a) stating the full name and address of the Holder, (b) specifying the aggregate principal
amount of Notes credited to such securities account on the date of such staterent and (c) confirming that the
Custodian has given written notice to the Clearing System containing the information pursuant to (a) and (b)
and (i) a copy of the Note in global form certified as being a true copy by a duly authorised officer of the
Clearing System or a depository of the Clearing System, without the need for production in such Proceedings
of the actual records or the global note representing the Notes. For purposes of the foregoing, "Custodian™
means any bank or other finaneial institution of recognised standing authorised to engage in securities
custody business with which the Holder maintains a securities account in respect of the Notes and includes
the Clearing System. Each Holder may, without prejudice to the foregoing, protect and enforce his rights
under these Notes also in any other way which is admitted in the country of the Proceedings.

§15
LANGUAGE

These Terms and Conditions are written in.the German language and provided with an English language
translation. The German text shall be controlling and binding. The English language translation is provided for
convenience only.
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OPTION | - Anleihebedingungen fiir Schuldverschreibungen mit fester Verzinsung

ANLEIHEBEDINGUNGEN
DEUTSCHE FASSUNG

" - §1
WAHRUNG, STUCKELUNG, FORM, BESTIMMTE DEFINITIONEN

(1) Wahrung; Stickelung. Diese Serie der Schuldverschreibungen (die "Schuldverschreibungen") der
Deutsche Lufthansa Aktiengesellschaft (die "Emittentin®) wird in Euro ("EUR") (die "festgelegte Wahrung")
im Gesamtnennbetrag (vorbehaltlich § 1 Absatz {4)) von EUR 500.000.000 {in Worten: Euro filnfhundert
Millionen} in einer Stiickelung von EUR 1.000 (die "festgelegte Stiickelung®) begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber.
(3) Vorldufige Globalurkunde — Austausch.

{a) Die Schuldverschreibungen sind anfanglich durch eine vorldufige Giobalurkunde (die "vorlaufige
Globalurkunde™ ohne Zinsscheine verbrieft. Die vorldufige Globalurkunde wird gegen
Schuldverschreibungen in der festgelegten Stilickelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die vorldufige Globalurkunde
und die Dauerglobalurkunde tragen jeweils die Unterschriftén ordnungsgeméB bevollmachtigter Vertreter
der Emittentin und sind jeweils von dem Fiscal Agent oder in dessen Namen mit einer Kontrollunterschrift
versehen. Einzelurkunden und Zinsscheine werden nicht ausgegeben.

{b) Die vorlaufige Globalurkunde wird frihestens an einem Tag (der "Austauschtag"} gegen die
Dauerglobalurkunde austauschbar, der nicht mehr als 40 Tage nach dem Tag der Begebung der durch
die vorlaufige Globalurkunde verbrieften Schuldverschreibungen liegt. Ein solcher Austausch darf nur
nach Vorlage von Bescheinigungen geméB US-Steuerrecht erfolgen an den Emittenten oder die
Zahlstelle fir den Emittenten, wonach der oder die wirtschaftlichen Eigentlimer der durch die vorldufige
Globalurkunde verbrieften Schuldverschreibungen keine US-Personen sind (ausgenommen bestimmte
Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen Gber solche Finanzinstitute
halten). Zinszahlungen auf durch eine vorldufige Globalurkunde verbriefte Schuldverschreibungen
erfolgen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte Bescheinigung ist fiir jede solche
Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag der
Ausgabe der.durch die vorldufige Globalurkunde verbrieften Schuldverschreibungen eingeht, wird als ein
Ersuchen behandelt werden, diese vorldufige Globalurkunde gemaR diesem Absatz (b) dieses §1
Absatz (3} auszutauschen. Wertpapiere, die im Austausch {lr die vorldufige Globalurkunde geliefert
werden, diirfen nur auBerhalb der Vereinigten Staaten (wie in § 6 Absatz (2) definiert) geliefert werden.

(4) Clearing System. Die Globalurkunde, die die Schuldverschreibung verbrieft, wird von einem oder flir ein
Clearing Systems verwahrt. "Clearing System" bedeutet jeweils Folgendes: Clearstream Banking, S.A., 42
Avenue JF Kennedy, 1855 Luxemburg, GroBherzogtum Luxemburg ("CBL") und Euroclear Bank SA/NV,
Boulevard du Roi Albert 1l, 1210 Briissel, Beigien ("Euroclear"); CBL und Euroclear jeweils ein "ICSD" und
zusammen die "ICSDs" sowie jeder Funktionsnachfolger.

Die Schuldverschreibungen werden in Form einer New Global Note ("NGN") ausgegeben und von einem
common safekeeper im Namen beider ICSDs verwahrt.

Der Gesamtnennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registem beider ICSDs eingetragenen Gesamtbetrag. Die Register der ICSDs {unter denen
die Register zu verstehen sind, die jeder ICSD fir seine Kunden (ber den Betrag ihres Anteils an den
Schuldverschreibungen fiihrt} sind maBgeblicher Nachweis des Gesamtnennbetrages der durch die
Globalurkunde verbrieften Schuldverschreibungen, und eine fiir zu diesem Zweck von einem ICSD jeweils
ausgestelite Bescheinigung mit dem Betrag der so verbrieften Schuldverschreibungen ist maBgebliche
Bestétigung des Inhalts des Registers des betreffenden ICSD zu dem fraglichen Zeitpunkt.

Bei jeder Tilgung oder einer Zinszahlung auf die durch die Globalurkunde verbrieften Schuldverschreibungen
bzw. beim Kauf und der Entwertung der durch die Globalurkunde verbrieften Schuldverschreibungen stellt die
Emittentin sicher, dass die Einzelheiten der Riickzahlung, Zahlung oder des Kaufs und der Entwertung
beziiglich der Globalurkunde entsprechend in die Unterlagen der ICSDs eingetragen werden, und dass nach
dieser Eintragung vom Gesamtnennbetrag der in die Register der ICSDs aufgenommenen und durch die
Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag der zuriickgekauften bzw.
gekauften und entwerteten Schuldverschreibungen abgezogen wird.

Bei Austausch nur eines Teils von Schuldverschreibungen, die durch eine vorlaufige Globalurkunde verbrieft
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sind, wird die Emittentin sicherstellen, dass die Einzelheiten dieses Austauschs entsprechend in die Register
der ICSDs aufgehommen werden.

(5) Gldubiger von Schuldverschreibungen. "Glaublger” bedeutet jeder Inhaber eines Miteigentumsanteils
oder anderen vergleichbaren Rechts an den Schuldverschreibungen.

(6) In Bezug genommene Bedingungen. Die Bestimmungen gem&B Scheduie 6 des gednderten und
‘neugefassten Fiscal Agency Agreement vom 4. Juli 2019 (das "Agency Agreement”) zwischen der
Emittentin und Deutsche Bank Aktiengesellschaft als Fiscal Agent und als Zahistelle (einsehbar unter
www.bourse.lu), die Uberwiegend das fir Glaubigerversammlungen oder Abstimmungen der Gldubiger ohne
Versammlung zu wahrende Verfahren betreffen, sind in vollem Umfang durch diese Anleihebedingungen in
Bezug genommen.

. §2
STATUS, NEGATIVVERPFLICHTUNG

(1) Status. Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkeiten
der Emittentin, die untereinander und mit allen anderen nicht besicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin gleichrangig sind, soweit diesen Verbindlichkeiten nicht durch zwingende
gesetzliche Bestimmungen ein Vorrang eingerdumt wird.

{2} Negativverpfiichtung. Die Emittentin verpflichtet sich, solange Schuldverschreibungen ausstehen, jedoch
nur bis zu dem Zeitpunit, an dem alle Betrage an Kapital und Zinsen dem Fiscal Agent zur Verfigung gesteilt
worden sind, keine Grund- und Mobiliarpfandrechte, sonstige Pfandrechte oder dingliche Sicherheiten oder
sonstige Sicherungsrechte (jedes ein Sicherungsrecht) in Bezug auf ihr gesamtes Vermégen oder Teile
davon zur Sicherung von anderen Kapitalmarktverbindlichkeiten (wie nachstehend definiert) auBer
Genehmigten Verbindlichkeiten (wie nachstehend definiert) zu gewahren, ohne gleichzeitig die Glaubiger
gleichrangig an einem solchen Sicherungsrecht zu beteiligen oder ihnen ein gleichwertiges Sicherungsrecht
zu gewdhren; diese Verpflichtung gilt jedoch nicht fiir zum Zeitpunkt des Erwerbs von Vermdgenswerten
durch die Emittentin bereits an solchen Vermédgenswerten bestehende Sicherungsrechte, soweit solche
Sicherungsrechte nicht im Zusammenhang mit dem Erwerb oder in Erwartung des Erwerbs des jeweiligen
Vermdgenswerts bestellt wurden und der durch das Sicherungsrecht besicherte Betrag nicht nach Erwerb
des betreffenden Vermdgenswertes erhéht wird.

Fir Zwecke dieses §2 bedeutet "Kapitalmarktverblndlichkelt" jede bestehende oder zukiinftige
Verbindlichkeit (gleich ob Kapital, Aufgeld, Zinsen oder andere Betrge} der Emittentin oder einer ihrer
Tochtergesellschaften beziiglich Geldaufnahmen in Form von, oder verbrieft durch, Schuldverschreibungen,
Anleihen oder &hnliche Wertpapiere, soweit sie an einer Borse oder im Freiverkehr notiert sind oder
gehandelt werden oder deren Notierung oder Handel dort beabsichtigt ist.

"Genehmigte Verbindlichkelt" bezeichnet jede Kapitalmarktverbindlichkeit, die durch Flugzeuge oder
Flugzeugausristungen der Emittentin oder einer ihrer Tochtergesellschaften direkt oder indirekt {(z.B.
gemittelt durch Zweckgesellschaiten, welche Eigentimer der Flugzeuge oder Flugzeugausriistung sind)
besichert ist/wird.

§3
ZINSEN

(1) Zinssatz und Zinszahlungstage. Die Schuldverschreibungen werden bezogen auf ihren
Gesaminennbetrag verzinst, und zwar vom 6. September 2019 (einschlieBlich) bis zum Faliigkeitstag (wie in
§ 5 Absatz (1) definiert) (ausschlieBlich) mit jéhrlich 0,250 %. Die Zinsen sind jahrlich. nachtraglich am
6. September eines jeden Jahres zahlbar (jeweils ein "Zinszahlungstag"). Die erste Zinszahlung erfolgt am
6. September 2020.

{(2) Auflaufende Zinsen. Falls die Emittentin die Schuldverschreibungen bei Falligkeit nicht einldst, erfolgt die
Verzinsung der Schuldverschreibungen vom Tag der Falligkeit bis zum Tag der tatsdchlichen Riickzahiung
der Schuldverschreibungen in Hohe des gesetzlich festgelegten Satzes fiir Verzugszinsen.'

(3) Berechnung der Zinsen fiir Teile von Zeitrdumen. Sofern Zinsen flir einen Zeitraum von weniger als einem
Jahr zu berechnen sind, erfolgt die Be