USE OF A BENCHMARK

The Securities reference the annual swap rate for Euro swap transactions with a term of 10 years, which
is provided by ICE Benchmark Administration Limited. As at the date of these Final Terms, ICE
Benchmark Administration Limited appears in the register of administrators and benchmarks
established and maintained by the European Securities and Markets Authority pursuant to Article 36 of
the Benchmarks Regulation ((EU) 2016/1011).

Final Terms dated 4 December 2018 for the Base Prospectus dated 16 January 2018
DEUTSCHE BANK AG LONDON BRANCH

Issue of up to 50,000 Ten-Year Fixed Coupon Notes with Conditional Bonus Coupon linked to
Reference CMS Rate at EUR 1,000 each with an aggregate nominal amount of up to EUR
50,000,000 (the "Securities")

under its X-markets programme for the issuance of Certificates, Warrants and Notes

Issue Price: 100 per cent of the Nominal Amount per Note
WKN/ISIN: DM7GHP / XS51628417187

This document constitutes the Final Terms of the Securities described herein and comprises the
following parts:

Terms and Conditions (Product Terms)
Further Information about the Offering of the Securities

Issue-Specific Summary

These Final Terms have been prepared for the purpose of Article 5 (4) of the Directive 2003/71/EC (as
amended, including by Directive 2010/73/EU, the "Prospectus Directive") and must be read in
conjunction with the Base Prospectus dated 16 January 2018 (including the documents incorporated
by reference into the Base Prospectus) (the "Base Prospectus") and the supplements dated 23
February 2018, 6 April 2018, 9 May 2018, 7 June 2018, 19 July 2018, 21 August 2018 and 13 November
2018 which together constitute a base prospectus for the purpose of the Prospectus Directive.

Terms not otherwise defined herein shall have the meaning given in the General Conditions set out in
the Base Prospectus. Full information on the Issuer and the Securities is only available on the basis of
the combination of these Final Terms and the Base Prospectus. A summary of the individual issue of
Securities (which comprises the Summary in the Base Prospectus as amended to reflect the provisions
in the Final Terms) is annexed to the Final Terms.

The Base Prospectus, any supplement to the Base Prospectus and the Final Terms, together with any
translations thereof, or of the Summary as amended to reflect the provisions in the Final Terms, will be
available on the Issuer's website (www.xmarkets.db.com) and/or (www.investment-products.db.com)
and on the website of the Luxembourg Stock Exchange (www.bourse.lu), as well as, (i) in the case of
admission to trading of the Securities to the Borsa Italiana MOT regulated market, on the website of
Borsa Italiana (www.borsaitaliana.it), and (ii) in the case of admission to trading of the Securities to the
Euronext Lisbon regulated market or a public offering of Securities in Portugal, on the website of the
Portuguese Securities Market Commission (Comissdo do Mercado de Valores Mobiliarios)
(www.cmvm.pt) and (iii) in the case of admission to trading of the Securities on any of the Spanish Stock
Exchanges or AIAF, on the website of the Spanish Securities Market Commission (Comision Nacional
del Mercado de Valores) (www.chnmv.es).
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In addition, the Base Prospectus shall be available in physical form and free of charge at the registered
office of the Issuer, Deutsche Bank AG, CIB, GME X-markets, Mainzer Landstrasse 11-17, 60329
Frankfurt am Main, its London branch at Winchester House, 1 Great Winchester Street, London EC2N
2DB, its Milan Branch at Via Filippo Turati 27, 20121 Milano, lItaly, its Portuguese Branch at Rua
Castilho, 20, 1250-069 Lisbon, Portugal and its Spanish Branch at Paseo De La Castellana, 18, 28046
Madrid, Spain.
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Terms and Conditions

The following "Product Terms" of the Securities describe the contents of the relevant Product Terms
of the Securities, which complete and put in concrete terms the General Conditions for the relevant
series of Securities for the purposes of such series of Securities.

Product Terms and General Conditions together constitute the "Terms and Conditions" of the relevant

Securities.

In the event of any inconsistency between these Product Terms and the General Conditions, these
Product Terms shall prevail for the purposes of the Securities.

General Definitions Applicable to the Securities

Security Type

ISIN

WKN

Common Code
Issuer

Number of the Securities

Issue Price

Issue Date

Value Date
Nominal Amount
Calculation Agent

Underlying

Settlement

Relevant Reference Level
Value

Settlement Date

Coupon Payment

Bonus Coupon Threshold

Coupon

Note

Fixed Coupon Note with Conditional Bonus Coupon
XS1628417187

DM7GHP

162841718

Deutsche Bank AG, London Branch

Up to 50,000 Securities at EUR 1,000 each with an aggregate nominal
amount of up to EUR 50,000,000

100 per cent. of the Nominal Amount
21 December 2018

21 December 2018

EUR 1,000 per Note

the Issuer

Type: Interest Rate

Name: Reference CMS Rate

Cash Settlement

The official price of the Underlying

21 December 2028
Coupon Payment applies

If any Coupon Amount will be payable on the Coupon Payment Date
falling on the Settlement Date, such Coupon Amount will be payable
together with, if applicable, any Cash Amount payable on the Settlement
Date

2.50 per cent

1.20 per cent. per annum
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Reference CMS Rate

Specified Period
Day Count Fraction
Coupon Period

Unadjusted Coupon
Period

Coupon Payment Date

Business Day Convention

Coupon Period End Date

In respect of a Specified Period and a relevant day (a "Relevant Day"),
the annual swap rate for EUR swap transactions with a term equal to the
Specified Period commencing on such Relevant Day, expressed as a
percentage, which appears on the Reuters Screen ICESWAP2 (or any
Successor Source) under the heading "EUR 11:00 AM" and above the
caption "<EURSFIX=>", on such Relevant Day. If such rate does not
appear on such page (or any Successor Source as aforesaid) at such
time on such day, subject as provided below, the Reference CMS Rate
shall be a percentage determined on the basis of the annual swap rate
guotations provided by the Reference Banks at approximately 11.00
a.m., London time, on the Relevant Day to five major banks in the London
interbank market. For this purpose, the annual swap rate means the
arithmetic mean of the bid and offered rates for the annual fixed leg,
assuming a 30/360 day count basis, of a fixed-for-floating interest rate
swap transaction in EUR with a term equal to the Specified Period
commencing on the Relevant Day and in a Representative Amount with
an acknowledged dealer of good credit in the swap market, where the
floating leg, calculated on an Actual/360 day count basis is equivalent to
such Floating Rate Option determined by the Calculation Agent by
reference to the ISDA Definitions with the Specified Period. The
Calculation Agent will request the principal office of each of the
Reference Banks to provide a quotation of its rate. If at least three
quotations are provided, the rate for such Relevant Day shall be the
arithmetic mean of the quotations, eliminating the highest quotation (or,
in the event of equality, one of the highest) and the lowest quotation (or,
in the event of equality, one of the lowest).

If no such rates are quoted, the Reference CMS Rate for such Relevant
Day will be the rate determined by the Calculation Agent by reference to
such source(s) and at such time as it deems appropriate.

Where "ISDA Definitions” means the 2006 ISDA Definitions as
amended and updated as at the Issue Date of the first Tranche of the
Securities, as published by the International Swaps and Derivatives
Association, Inc.

10 years

30/360

As specified in 84(3)(g)
Applicable

21 December 2019, 21 December 2020, 21 December 2021, 21
December 2022, 21 December 2023, 21 December 2024, 21 December
2025, 21 December 2026, 21 December 2027 and the Settlement Date
or, if such day is not a Business Day the Coupon Payment Date is
postponed to the next day which is a Business Day unless it would then
fall in the following calendar month, in which case the Coupon Payment
Date is brought forward to the immediately preceding Business Day

Modified Following Business Day Convention

21 December 2019, 21 December 2020, 21 December 2021, 21
December 2022, 21 December 2023, 21 December 2024, 21 December
2025, 21 December 2026, 21 December 2027 and the Settlement Date
with no adjustment to such dates

General Definitions applicable to Notes
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\ Specific Definitions applicable to Notes

‘ Product No. N61: Fixed Coupon Note with Conditional Bonus Coupon

Cash Amount

Coupon Amount

Bonus Coupon

Bonus Coupon Determination
Date

Bonus Coupon Payment Date

Coupon Payment

The Nominal Amount

In respect of each Coupon Payment Date, the Coupon Amount
payable for each Security (of the Nominal Amount) shall be
calculated by multiplying the Coupon for such Coupon Period by the
Nominal Amount, and further multiplying the product by the Day
Count Fraction applied to the Coupon Period ending on, but
excluding such Coupon Payment Date

In addition to the Coupon Amount, in respect of the Bonus Coupon

Payment Date falling on the Coupon Payment Date, the Bonus
Coupon will be paid, if applicable.

In respect of the Bonus Coupon Payment Date, if the Relevant
Reference Level Value of the Underlying on the Bonus Coupon
Determination Date is above the Bonus Coupon Threshold 1 per
cent. of the Nominal Amount, otherwise zero.

The second Business Day before the Settlement Date

The Coupon Payment Date scheduled to fall on the Settlement Date

Coupon Payment applies

Further Definitions applicable to the Securities

Settlement Currency

Business Day

Business Day Location
Payment Day Location
Form of Securities

Clearing Agent

Euro (“EUR”)

A day on which the Trans-European Automated Real-time Gross
Settlement Express Transfer (TARGET2) system (or any
successor thereto) is open, on which commercial banks and
foreign exchange markets settle payments in the Business Day
Location specified in the Product Terms and on which each
relevant Clearing Agent settles payments. Saturday and Sunday
are not considered Business Days.

London
London
Global Security in bearer form

Euroclear Bank SA/NV, 1 boulevard Albert Il, 1210 Bruxelles,
Belgium

Clearstream Banking Luxembourg S.A., 42 avenue John F.
Kennedy, L-1855 Luxembourg
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Governing Law English law
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Further Information about the Offering of the Securities

LISTING AND ADMISSION TO TRADING

Listing and admission to Trading

Minimum Trade Size

Estimate of total expenses
related to admission to trading

OFFERING OF SECURITIES

Investor minimum subscription
amount

Investor maximum subscription
amount

The Subscription Period

Offer Price

Cancellation of the Issuance of
the Securities

Early Closing of the Subscription
Period of the Securities

Conditions to which the offer is
subject:

Description of the application
process:

Description of possibility to
reduce subscriptions and
manner for refunding excess
amount paid by applicants:

Details of the method and time
limits for paying up and
delivering the Securities:

WKN/ISIN: DM7GHP / XS1628417187

Application has been made to list the Securities on the Official
List of the Luxembourg Stock Exchange and to trade them on the
Regulated Market of the Luxembourg Stock Exchange, which is
a regulated market for the purposes of Directive 2014/65/EU (as
amended), such listing to be effective from at the earliest, the
Issue Date. No assurances can be given that such application for
listing and admission to trading will be granted (or, if granted, will
be granted by the Issue Date)

One Security

EUR 4,275

EUR 1,000

Not applicable

Applications to subscribe for the Securities may be made through
the distributor agent from 4 December 2018 until 14 December
2018

The Issuer reserves the right for any reason to reduce the
number of Securities offered.

The Issue Price

The lIssuer reserves the right for any reason to cancel the
issuance of the Securities

The Issuer reserves the right for any reason to close the
Subscription Period early.

Not applicable

Applications for the Securities can be made in Portugal at
participating branches of a Distributor.

Applications will be in accordance with the relevant Distributor's
usual procedures, notified to investors by the relevant Distributor.

Prospective investors will not be required to enter into any
contractual arrangements directly with the Issuer relating to the
subscription for the Securities.

Not applicable

Investors will be notified by the Issuer or the relevant financial
intermediary of their allocations of Securities and the settlement
arrangements in respect thereof. The Securities will be issued on
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Manner in and date on which
results of the offer are to be
made public:

Procedure for exercise of any
right of pre-emption, negotiability
of  subscription rights and
treatment of subscription rights
not exercised:

Categories of potential investors
to which the Securities are
offered and whether tranche(s)
have been reserved for certain
countries:

Process for notification to
applicants of the amount allotted
and the indication whether
dealing may begin before
notification is made:

Amount of any expenses and
taxes specifically charged to the
subscriber or purchaser:

Name(s) and address(es), to the
extent known to the Issuer, of the
placers in the various countries
where the offer takes place.

Consent to use of Prospectus:

PROHIBITION OF SALES TO RETAIL
INVESTORS IN THE EEA:

FEES

WKN/ISIN: DM7GHP / XS1628417187

the Issue Date and the Securities will be delivered on the Value
Date against payment to the Issuer of the net subscription price.

The results of the offer will be filed with the Commission de
Surveillance du Secteur Financier in Luxembourg and the
Comisséo do Mercado de Valores Mobiliarios in Portugal (the
"CMVM") and will be published on the website of the Luxembourg
Stock  Exchange  (www.bourse.lu) and the CMVM
(www.cmvm.pt)

The results of the offer will be available from the Distributors
following the Subscription Period and prior to the Issue Date.

Not applicable

Qualified investors within the meaning of the Prospectus
Directive and non-qualified investors.

Offers may be made in Portugal to any person which complies
with all other requirements for investment as set out in the Base
Prospectus or otherwise determined by the Issuer and/or the
relevant financial intermediaries. In other EEA countries, offers
will only be made pursuant to an exemption under the Prospectus
Directive as implemented in such jurisdictions.

Each investor will be notified by the relevant Distributor of its
allocation of Securities after the end of the Subscription Period
and before the Issue Date.

No dealings in the Securities may take place prior to the Issue
Date

Save for the Issue Price, which includes the commissions
payable to the Distributors, details of which are set out in the
section below entitled "Fees", the Issuer is not aware of any
expenses and taxes specifically charged to the subscriber or
purchaser

Deutsche Bank AG - Sucursal em Portugal, Rua Castilho, 20,
1250-069 Lisboa, Portugal (the "Distributor")

The Issuer consents to the use of the Prospectus for subsequent
resale or final placement of the Securities by the following
financial intermediary (individual consent): Deutsche Bank AG -
Sucursal em Portugal, Rua Castilho, 20, 1250-069 Lishoa,
Portugal.

The subsequent resale or final placement of Securities by
financial intermediaries can be made as long as this Base
Prospectus is valid in accordance with Article 9 of the Prospectus
Directive during the Subscription Period.

Not Applicable
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Fees paid by the Issuer to the
distributor

Trailer Fee

Placement Fee

Fees charged by the Issuer to
the Securityholders post
issuance

SECURITY RATINGS

Rating

Not applicable
up to 5.00 per cent. of the Issue Price

Not applicable

The Securities have not been rated.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Interests of Natural and Legal
Persons involved in the Issue

PUBLICATION OF NOTICES

Publication of notices

RANKING OF THE SECURITIES

Ranking of the Securities

Save for the Distributors regarding the fees as set out under
"Fees" above, as far as the Issuer is aware, no person involved
in the issue of the Securities has an interest material to the offer.

Notices will be published in accordance with §16(1)(a) and/or
816(1)(b).

The Issuer believes that the Securities fall within the scope of
Sec 46f (7) of the German Banking Act (Kreditwesengesetz,
"KWG") and constitute Preferred Senior Obligations as
described in “lll. General Information on the Programme”
section “C. General Description of the Programme” under
“Ranking of Securities”. However, investors should note that in
a German insolvency proceeding or in the event of the
imposition of resolution measures with respect to the Issuer,
the competent resolution authority or court could would
determine whether unsecured and unsubordinated Securities
issued under the Programme qualify as Preferred Senior
Obligations or as Non-Preferred Senior Obligations.
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INFORMATION RELATING TO THE UNDERLYING

Information on each Underlying, on the past and future performance of the Underlying and its volatility
can be obtained on the Bloomberg or Reuters page as provided for each security or item composing
the Underlying.

Further Information Published by the Issuer
The Issuer does not intend to provide any further information on the Underlying.
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COUNTRY SPECIFIC INFORMATION:

Portugal
Agent in Portugal The Agent in Portugal is Deutsche Bank AG, acting
through its principal office in Lisboa, being as at the

Issue Date at the following address: Rua Castilho, 20,
1250-069 Lisboa, Portugal.
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Annex to the Final Terms

Issue-Specific Summary

Summaries are made up of disclosure requirements, known as "Elements". These elements are numbered in Sections A — E (A.1
-E.7).

This Summary contains all the Elements required to be included in a summary for this type of securities and Issuer. Because
some Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and Issuer, it is possible
that no relevant information can be given regarding the Element. In this case a short description of the Element is included in the
summary with the mention of ‘not applicable’.

Element Section A — Introduction and warnings

Al Warning Warning that:
e this Summary should be read as an introduction to the Prospectus;

e any decision to invest in the Securities should be based on
consideration of the Prospectus as a whole by the investor;

e where a claim relating to the information contained in the Prospectus
is brought before a court, the plaintiff investor might, under the national
legislation of the EU member states, have to bear the costs of
translating the Prospectus, before the legal proceedings are initiated,;
and

e civil liability attaches only to those persons who have tabled this
Summary including any translation thereof, but only if this Summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Prospectus or it does not provide, when read
together with the other parts of the Prospectus, key information in
order to aid investors when considering whether to invest in the
Securities.

A2 Consent to use of base prospectus e  The Issuer consents to the use of the Prospectus for subsequent
resale or final placement of the Securities by the following financial
intermediaries (individual consent): Deutsche Bank AG - Sucursal
em Portugal, Rua Castilho, 20, 1250-069 Lisboa, Portugal.

e The offer period during which the subsequent resale or final placement
of Securities by financial intermediaries can be made will be the period
4 December 2018 to 14 December 2018 as long as the Base
Prospectus is valid in accordance with Article 9 of the Prospectus
Directive.

. Such consent is not subject to and given under any condition.

. In case of an offer being made by a financial intermediary, this
financial intermediary will provide information to investors on
the terms and conditions of the offer at the time the offer is made.

Element Section B — Issuer
B.1 Legal and commercial name of the issuer | The legal and commercial name of the Issuer is Deutsche Bank
Aktiengesellschaft ("Deutsche Bank" or "Bank™").
B.2 Domicile, legal form, legislation and | Deutsche Bank is a stock corporation (Aktiengesellschaft) under German law.
country of incorporation of the issuer The Bank has its registered office in Frankfurt am Main, Germany. It maintains

its principal office at Taunusanlage 12, 60325 Frankfurt am Main, Germany
(telephone +49-69-910-00).

Deutsche Bank AG, acting through its London branch ("Deutsche Bank AG,
London Branch") is domiciled at Winchester House, 1 Great Winchester Street,
London EC2N 2DB, United Kingdom.

B.4b Known trends affecting the Issuer and the | With the exception of the effects of the macroeconomic conditions and market
industries in which it operates environment, litigation risks associated with the financial markets crisis as well
as the effects of legislation and regulations applicable to financial institutions in
Germany and the European Union, there are no known trends, uncertainties,
demands, commitments or events that are reasonably likely to have a material
effect on the Issuer's prospects in its current financial year.
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B.5 Description of the Group and the issuer's | Deutsche Bank is the parent company and the most material entity of Deutsche
position within the Group Bank Group, a group consisting of banks, capital market companies, fund
management companies, property finance companies, instalment financing
companies, research and consultancy companies and other domestic and
foreign companies (the "Deutsche Bank Group").
B.9 Profit forecast or estimate Not applicable. No profit forecast or estimate is made.
B.10 Qualifications in the audit report on the | Not applicable. There are no qualifications in the audit report on the historical
historical financial information financial information.
B.12 Selected historical key financial

information

The following table shows an overview from the balance sheet of Deutsche Bank
AG which has been extracted from the respective audited consolidated financial
statements prepared in accordance with IFRS as of 31 December 2016 and 31
December 2017, as well as from the unaudited consolidated interim financial
statements as of 30 September 2017 and 30 September 2018. The information
on share capital (in EUR) and number of ordinary shares is based on the internal
accounting of Deutsche Bank and is unaudited.

31 30 Septemb 31 30 Septemb
December er 2017 December er 2018
2016 2017

Share 3,530,939,2 | 5,290,939,2 | 5,290,939,2 | 5,290,939,2
capital (in | 15.36 15.36 15.36 15.36
EUR)

Number of | 1,379,273,1 | 2,066,773,1 | 2,066,773,1 | 2,066,773,1
ordinary 31 31 31 31
shares

Total 1,590,546 1,521,454 1,474,732 1,379,982
assets (in
million
Euro)

Total 1,525,727 1,450,844 1,406,633 1,311,194
liabilities
(in million
Euro)

Total 64,819 70,609 68,099 68,788
equity (in
million
Euro)

Common 13.4% 14.6% 14.8% 14.0%2
Equity
Tier 1
capital
ratio®

Tier 1| 15.6% 17.0% 16.8% 16.2%°
capital
ratio®

1 Capital ratios are based upon transitional rules of the CRR/CRD 4 capital
framework.
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2 The Common Equity Tier 1 capital ratio as of 30 September 2018 on the
basis of CRR/CRD 4 fully loaded was 14.0%.

8 The Tier 1 capital ratio as of 30 September 2018 on the basis of CRR/CRD
4 fully loaded was 15.3%.

No material in the

prospects

adverse change

There has been no material adverse change in the prospects of Deutsche Bank
Group or Deutsche Bank since 31 December 2017.

Significant changes in the financial or
trading position

Not applicable. There has been no significant change in the financial position or
trading position of Deutsche Bank since 30 September 2018.

B.13

Recent events material to the Issuer's
solvency

Not applicable. There are no recent events particular to the Issuer which are to
a material extent relevant to the evaluation of the Issuer's solvency.

B.14

Dependence upon other entities

Please read the following information together with Element B.5.

Not applicable. The Issuer is not dependent upon other entities of Deutsche
Bank Group.

B.15

Issuer's principal activities

The objects of Deutsche Bank, as laid down in its Articles of Association, include
the transaction of all kinds of banking business, the provision of financial and
other services and the promotion of international economic relations. The Bank
may realise these objectives itself or through subsidiaries and affiliated
companies. To the extent permitted by law, the Bank is entitled to transact all
business and to take all steps which appear likely to promote the objectives of
the Bank, in particular: to acquire and dispose of real estate, to establish
branches at home and abroad, to acquire, administer and dispose of
participations in other enterprises, and to conclude enterprise agreements.

Deutsche Bank Group's business activities are organized into the following three
corporate divisions:

. Corporate & Investment Banking (CIB);
. Asset Management (AM); and
. Private & Commercial Bank (PCB).

The three corporate divisions are supported by infrastructure functions. In
addition, Deutsche Bank Group has a regional management function that covers
regional responsibilities worldwide.

The Bank has operations or dealings with existing or potential customers in most
countries in the world. These operations and dealings include:

. subsidiaries and branches in many countries;
. representative offices in other countries; and

. one or more representatives assigned to serve customers in a
large number of additional countries.

B.16

Controlling persons

Not applicable. Based on natifications of major shareholdings pursuant to the
German Securities Trading Act (Wertpapierhandelsgesetz, WpHG), there are
only six shareholders holding more than 3 but less than 10 per cent. of the
Issuer's shares or to whom more than 3 but less than 10 per cent. of voting rights
are attributed. To the Issuer's knowledge there is no other shareholder holding
more than 3 per cent. of the shares or voting rights. The Issuer is thus not directly
or indirectly majority-owned or controlled.

B.17

Credit ratings to the Issuer and the

Securities

Deutsche Bank is rated by Moody's Investors Service, Inc. ("Moody's"),
Standard & Poor's Credit Market Services Europe Limited ("S&P"), Fitch
Deutschland GmbH ("Fitch") and DBRS, Inc. ("DBRS", together with Fitch, S&P
and Moody's, the "Rating Agencies).

S&P and Fitch are established in the European Union and have been registered
in accordance with Regulation (EC) No 1060/2009 of the European Parliament
and of the Council of 16 September 2009, as amended, on credit rating agencies
("CRA Regulation™). With respect to Moody's, the credit ratings are endorsed by
Moody's office in the UK (Moody's Investors Service Ltd.) in accordance with
Article 4(3) of the CRA Regulation. With respect to DBRS, the credit ratings are
endorsed by DBRS Ratings Ltd in the UK in accordance with Article 4(3) of the
CRA Regulation. Moody's Investors Service Ltd. and DBRS Ratings Ltd are
established in the European Union and have been registered in accordance with
the CRA Regulation.
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As of 21 August 2018 the following ratings were assigned to Deutsche Bank for
its long-term non-preferred senior debt (and, where available, for its long-term
preferred senior debt) and its short-term senior debt:

Moody's | Long-term non-preferred senior debt: | Baa3
Long-term preferred senior debt: A3 (negative)
Short-term senior debt: P-2

S&P Long-term non-preferred senior debt: | BBB-
Long-term preferred senior debt: BBB+
Short-term senior debt: A-2

Fitch Long-term non-preferred senior debt: | BBB+
Short-term senior debt: F2

DBRS Long-term non-preferred senior debt: | BBB (high) (negative)
Short-term senior debt: R-1 (low) (stable)

The Securities are not rated.

Element Section C — Securities
C1 Type and the class of the securities, Type of Securities
including any security identification
number The Securities are Notes (the "Securities"). For a further description see
Element C.15.
Security identification number(s) of Securities
ISIN: XS1628417187
WKN: DM7GHP
Common Code: 162841718
C.2 Currency of the securities issue Euro ("EUR")
C.5 Restrictions on the free transferability of [ Nq offers, sales or deliveries of the Securities, or distribution of any offering
the securities material relating to the Securities, may be made in or from any jurisdiction except
in circumstances that will result in compliance with any applicable laws and
regulations.
Subject to the above, each Security is transferable in accordance with applicable
law and any rules and procedures for the time being of any Clearing Agent
through whose books such Security is transferred.
C.38 Rights attached to the securities, including

ranking and limitations to those rights

Rights attached to the Securities

The Securities provide holders of the Securities, on redemption or upon
exercise, subject to a total loss, with a claim for payment of a cash amount. The
Securities may also provide holders with an entitlement for the payment of a
coupon.

Governing law of the Securities

The Securities will be governed by, and construed in accordance with, English
law. The constituting of the Securities may be governed by the laws of the
jurisdiction of the Clearing Agent.

Status of the Securities

The Securities will constitute direct, 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, subject, however, to
statutory priorities conferred to certain unsecured and unsubordinated
obligations in the event of resolution measures imposed on the Issuer or in the
event of the dissolution, liquidation, insolvency, composition or other
proceedings for the avoidance of insolvency of, or against, the Issuer.

Limitations to the rights attached to the Securities

WKN/ISIN: DM7GHP / XS1628417187
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Under the terms and conditions of the Securities, the Issuer is entitled to
terminate and cancel the Securities and to amend the terms and conditions of
the Securities.

C.9

The nominal interest rate, the date from
which interest becomes payable and the
due dates for interest, where the rate is not
fixed, description of the underlying on
which it is based, maturity date and
arrangements for the amortization of the
loan, including the repayment procedures,
an indication of yield, name of
representative of debt security holders

Coupon: 1.20 per cent. per annum

Coupon Amount: In respect of each Coupon Payment Date, the
Coupon Amount payable for each Security (of the
Nominal Amount) shall be calculated by multiplying
the Coupon for such Coupon Period by the
Nominal Amount, and further multiplying the
product by the day count fraction applied to the
Coupon Period ending on, but excluding the
following Coupon Period End Date

Coupon Payment 21 December 2019, 21 December 2020, 21

Date: December 2021, 21 December 2022, 21 December
2023, 21 December 2024, 21 December 2025, 21
December 2026, 21 December 2027 and the
Settlement Date or, if such day is not a Business
Day the Coupon Payment Date is postponed to the
next day which is a Business Day unless it would
then fall in the following calendar month, in which
case the Coupon Payment Date is brought forward
to the immediately preceding Business Day

Coupon Periods: The period commencing on (and including) the
Issue Date and ending on (but excluding) the first
Coupon Period End Date and each period
commencing on (and including) a Coupon Period
End Date and ending on (but excluding) the next
following Coupon Period End Date.

Coupon Period End 21 December 2019, 21 December 2020, 21
Dates: December 2021, 21 December 2022, 21 December
2023, 21 December 2024, 21 December 2025, 21
December 2026, 21 December 2027 and the
Settlement Date with no adjustment to such dates.

Business Day: A TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets
settle payments and are open for general business
(including dealings in foreign exchange and foreign
currency deposits) in London and on which each
Clearing Agent is open for business

TARGET Settlement ~ Any day on which the Trans-European Automated

Day: Real-Time Gross Settlement Express Transfer
(TARGET?2) System (or any successor thereto) is
open.

Settlement Date and 21 December 2028

Redemption: The Securities redeem on the Settlement Date at a
cash amount equal to 100 per cent. of the nominal
amount (being EUR 1,000 per Security) (the
"Nominal Amount"). The redemption is not
guaranteed by a third party, but solely assured by
the Issuer and is therefore dependent on the
Issuer's ability to meet its payment obligations
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Yield: 1.20 per cent. per annum

The yield is calculated on the basis of the Issue
Price on the Issue Date and based on the Nominal
Amount taking into account the Coupon and the day
count fraction

Name of Not applicable; there is no representative of debt
representative of a Security holders.
debt security holder:

The Securities pay a Coupon Amount (“Fixed
Coupon Amount" for such Coupon Payment Date)
on each Coupon Payment Date, and the amount of
such Coupon Amount which will be an amount for
each nominal amount calculated by multiplying the
relevant coupon rate per annum by the nominal
amount and further multiplying this by a fraction
based on the number of calendar days in the
relevant Coupon Period and the number of calendar
days in the relevant year

C.10

Derivative component
payment

in the

interest

Throughout the term investors receive coupon payments on each Coupon
Payment Date.

The coupon for the Fixed Coupon Note with Conditional Bonus Coupon is
comprised of (i) a fixed component (being the Coupon Amount) and (ii) a
conditional component (being the Bonus Coupon).

In relation to the fixed component of the coupon, the Coupon Amount will be paid
on each Coupon Payment Date.

In relation to the conditional component of the coupon, the Bonus Coupon will
be paid on the Bonus Coupon Payment Date if the Reference Level of the
Underlying on the Bonus Coupon Determination Date is above the Bonus
Coupon Threshold

Bonus Coupon 1.00 per cent. of the Nominal
Amount

Bonus Coupon Determination | The second Business Day
Dates before the Settlement Date

Bonus Coupon Payment Date | The Coupon Payment Date
scheduled to fall on Settlement

Date

Bonus Coupon Threshold 2.50 per cent

Reference Level The official price of the
Underlying on the Reference
Source

Underlying

Type: Interest Rate

Name: Reference CMS Rate

Reference Source: Reuters Page <ICESWAP2> as of 11:00 a.m. London time

Information on the historical and ongoing performance of the Underlying and its
volatility can be obtained on the Bloomberg or Reuters page as provided for each
security or item composing the Underlying.
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cl1

Application for admission to trading, with a
view to their distribution in a regulated
market or other equivalent markets with
indication of the markets in questions

Application has been made to admit the Securities to trading on the Regulated
Market of the Luxembourg Stock Exchange, which is a regulated market for the
purposes of Directive 2014/65/EU (as amended), such admission to trading to
be effective from at the earliest, the 21 December 2018 (the “Issue Date”). No
assurances can be given that such application for admission to trading will be
granted (or, if granted, will be granted by the Issue Date).

Element

Section D — Risks

D.2

Key information on the key risks that are
specific and individual to the issuer

Investors will be exposed to the risk of the Issuer becoming insolvent as result
of being overindebted or unable to pay debts, i.e. to the risk of a temporary or
permanent inability to meet interest and/or principal payments on time. The
Issuer's credit ratings reflect the assessment of these risks.

Factors that may have a negative impact on Deutsche Bank’s profitability are
described in the following:

e  While the global economy was strong in 2017 as monetary policy
remained generally accommodative, political risks, especially in
Europe, did not materialize and election outcomes were broadly
market-friendly, significant macroeconomic risks remain that could
negatively affect the results of operations and financial condition in
some of its businesses as well as Deutsche Bank's strategic plans.
These include the possibility of an early recession in the United States,
inflation risks, global imbalances, Brexit, the rise of Euroscepticism,
and geopolitical risks, as well as the continuing low interest rate
environment and competition in the financial services industry, which
have compressed margins in many of Deutsche Bank's businesses. If
these conditions persist or worsen, Deutsche Bank's business, results
of operations or strategic plans could continue to be adversely
affected.

. Deutsche Bank's results of operation and financial condition, in
particular those of Deutsche Bank's Corporate & Investment Bank
corporate division, continue to be negatively impacted by the
challenging market environment, uncertain macro-economic and
geopolitical conditions, lower levels of client activity, increased
competition and regulation, and the immediate impacts resulting from
Deutsche Bank's strategic decisions as Deutsche Bank continues to
work on the implementation of its strategy. If Deutsche Bank is unable
to improve its profitability as it continues to face these headwinds as
well as persistently high litigation costs, Deutsche Bank may be
unable to meet many of its strategic aspirations, and may have
difficulty maintaining capital, liquidity and leverage at levels expected
by market participants and Deutsche Bank's regulators.

e Continued elevated levels of political uncertainty could have
unpredictable consequences for the financial system and the greater
economy, and could contribute to an unwinding of aspects of
European integration, potentially leading to declines in business
levels, write-downs of assets and losses across Deutsche Bank's
businesses. Deutsche Bank's ability to protect itself against these
risks is limited.

. Deutsche Bank may be required to take impairments on its exposures
to the sovereign debt of European or other countries if the European
sovereign debt crisis reignites. The credit default swaps into which
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Deutsche Bank has entered to manage sovereign credit risk may not
be available to offset these losses.

. Deutsche Bank's liquidity, business activities and profitability may be
adversely affected by an inability to access the debt capital markets
or to sell assets during periods of market-wide or firm-specific liquidity
constraints. Credit rating downgrades have contributed to an increase
in Deutsche Bank's funding costs, and any future downgrade could
materially adversely affect its funding costs, the willingness of
counterparties to continue to do business with it and significant
aspects of its business model.

e  Regulatory reforms enacted and proposed in response to weaknesses
in the financial sector, together with increased regulatory scrutiny
more generally, have created significant uncertainty for Deutsche
Bank and may adversely affect its business and ability to execute its
strategic plans, and competent regulators may prohibit Deutsche
Bank from making dividend payments or payments on its regulatory
capital instruments or take other actions if Deutsche Bank fails to
comply with regulatory requirements.

e European and German legislation regarding the recovery and
resolution of banks and investment firms could, if steps were taken to
ensure Deutsche Bank's resolvability or resolution measures were
imposed on Deutsche Bank, significantly affect Deutsche Bank's
business operations, and lead to losses for its shareholders and
creditors.

e Regulatory and legislative changes require Deutsche Bank to
maintain increased capital, in some cases (including in the United
States) applying liquidity, risk management, capital adequacy and
resolution planning rules to its local operations on a standalone basis.
These requirements may significantly affect Deutsche Bank's
business model, financial condition and results of operations as well
as the competitive environment generally. Any perceptions in the
market that Deutsche Bank may be unable to meet its capital or
liquidity requirements with an adequate buffer, or that Deutsche Bank
should maintain capital or liquidity in excess of these requirements or
another failure to meet these requirements could intensify the effect
of these factors on Deutsche Bank's business and results.

e  Deutsche Bank's regulatory capital and liquidity ratios and its funds
available for distributions on its shares or regulatory capital
instruments will be affected by Deutsche Bank's business decisions
and, in making such decisions, Deutsche Bank's interests and those
of the holders of such instruments may not be aligned, and Deutsche
Bank may take decisions in accordance with applicable law and the
terms of the relevant instruments that result in no or lower payments
being made on Deutsche Bank's shares or regulatory capital
instruments.

e Legislation in the United States and in Germany regarding the
prohibition of proprietary trading or its separation from the deposit-
taking business has required Deutsche Bank to modify its business

activities to comply with applicable restrictions. This could adversely
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affect Deutsche Bank's business, financial condition and results of
operations.

. Other regulatory reforms adopted or proposed in the wake of the
financial crisis — for example, extensive new regulations governing
Deutsche Bank's derivatives activities, compensation, bank levies,
deposit protection or a possible financial transaction tax — may
materially increase Deutsche Bank's operating costs and negatively
impact its business model.

e  Adverse market conditions, asset price deteriorations, volatility and
cautious investor sentiment have affected and may in the future
materially and adversely affect Deutsche Bank's revenues and profits,
particularly in its investment banking, brokerage and other
commission- and fee-based businesses. As a result, Deutsche Bank
has in the past incurred and may in the future incur significant losses
from its trading and investment activities.

e  Deutsche Bank announced the next phase of its strategy in April 2015,
gave further details on it in October 2015 and announced updates in
March 2017 and April 2018. If Deutsche Bank is unable to implement
its strategic plans successfully, it may be unable to achieve its
financial objectives, or Deutsche Bank may incur losses or low
profitability or erosions of its capital base, and Deutsche Bank's
financial condition, results of operations and share price may be
materially and adversely affected.

e  As part of its strategic initiatives announced in March 2017, Deutsche
Bank reconfigured its Global Markets, Corporate Finance and
Transaction Banking businesses into a single Corporate & Investment
Bank division to position itself for growth through increased cross-
selling opportunities for its higher return corporate clients. Clients may
choose not to expand their businesses or portfolios with Deutsche
Bank, thereby negatively influencing its ability to capitalize on these
opportunities.

e As part of its March 2017 updates to its strategy, Deutsche Bank
announced its intention to retain and combine Deutsche Postbank AG
(together with its subsidiaries, Postbank) with its existing retail and
commercial operations, after earlier having announced its intention to
dispose of Postbank. Deutsche Bank may face difficulties integrating
Postbank into the Group following the completion of operational
separability from the Group. Consequently, the cost savings and other
benefits Deutsche Bank expects to realize may only come at a higher
cost than anticipated, or may not be realized at all.

e As part of its March 2017 updates to its strategy, Deutsche Bank
announced its intention to create an operationally segregated Asset
Management division through a partial initial public offering (IPO). This
IPO was consummated in March 2018. Deutsche Bank may not be
able to capitalize on the expected benefits that it believes an
operationally segregated Asset Management division can offer.

. Deutsche Bank may have difficulties selling companies, businesses
or assets at favorable prices or at all and may experience material
losses from these assets and other investments irrespective of market

developments.
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e A robust and effective internal control environment and adequate
infrastructure (comprising people, policies and procedures, controls
testing and IT systems) are necessary to ensure that Deutsche Bank
conducts its business in compliance with the laws, regulations and
associated supervisory expectations applicable to it. Deutsche Bank
has identified the need to strengthen its internal control environment
and infrastructure and has embarked on initiatives to accomplish this.
If these initiatives are not successful or are delayed, Deutsche Bank's
reputation, regulatory position and financial condition may be
materially adversely affected, and Deutsche Bank's ability to achieve
its strategic ambitions may be impaired.

e  Deutsche Bank operates in a highly and increasingly regulated and
litigious environment, potentially exposing Deutsche Bank to liability
and other costs, the amounts of which may be substantial and difficult
to estimate, as well as to legal and regulatory sanctions and
reputational harm.

e  Deutsche Bank is currently subject to a number of investigations by
regulatory and law enforcement agencies globally as well as civil
actions relating to potential misconduct. The eventual outcomes of
these matters are unpredictable, and may materially and adversely
affect Deutsche Bank’s results of operations, financial condition and
reputation.

. In addition to its traditional banking businesses of deposit-taking and
lending, Deutsche Bank also engages in nontraditional credit
businesses in which credit is extended in transactions that include, for
example, its holding of securities of third parties or its engaging in
complex derivative transactions. These nontraditional credit
businesses materially increase Deutsche Bank's exposure to credit
risk.

e A substantial proportion of the assets and liabilities on Deutsche
Bank's balance sheet comprise financial instruments that it carries at
fair value, with changes in fair value recognized in its income
statement. As a result of such changes, Deutsche Bank has incurred
losses in the past, and may incur further losses in the future.

e  Deutsche Bank's risk management policies, procedures and methods
leave it exposed to unidentified or unanticipated risks, which could
lead to material losses.

. Operational risks, which may arise from errors in the performance of
Deutsche Bank's processes, the conduct of Deutsche Bank's
employees, instability, malfunction or outage of Deutsche Bank's IT
system and infrastructure, or loss of business continuity, or
comparable issues with respect to Deutsche Bank's vendors, may
disrupt Deutsche Bank's businesses and lead to material losses.

. Deutsche Bank utilizes a variety of vendors in support of its business
and operations. Services provided by vendors pose risks to
Deutsche Bank comparable to those Deutsche Bank bears when it
performs the services itself, and Deutsche Bank remains ultimately
responsible for the services its vendors provide. Furthermore, if a

vendor does not conduct business in accordance with applicable
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standards or Deutsche Bank's expectations, Deutsche Bank could
be exposed to material losses or regulatory action or litigation or fail
to achieve the benefits it sought from the relationship.

. Deutsche Bank's operational systems are subject to an increasing risk
of cyber-attacks and other internet crime, which could result in
material losses of client or customer information, damage Deutsche
Bank's reputation and lead to regulatory penalties and financial
losses.

e  The size of Deutsche Bank's clearing operations exposes Deutsche
Bank to a heightened risk of material losses should these operations
fail to function properly.

e Deutsche Bank may have difficulty in identifying and executing
acquisitions, and both making acquisitions and avoiding them could
materially harm Deutsche Bank's results of operations and its share
price.

. Intense competition, in Deutsche Bank's home market of Germany as
well as in international markets, could materially adversely impact
Deutsche Bank's revenues and profitability.

e  Transactions with counterparties in countries designated by the U.S.
State Department as state sponsors of terrorism or persons targeted
by U.S. economic sanctions may lead potential customers and
investors to avoid doing business with Deutsche Bank or investing in
Deutsche Bank's securities, harm Deutsche Bank's reputation or
result in regulatory or enforcement action which could materially and
adversely affect Deutsche Bank's business.

D.3

Key information on the risks that are
specific and individual to the securities

Securities are linked to the Underlying

Amounts payable or assets deliverable periodically or on exercise or redemption
of the Securities, as the case may be, are linked to the Underlying which may
comprise one or more Reference Items. The purchase of, or investment in,
Securities linked to the Underlying involves substantial risks.

The Securities are not conventional securities and carry various unique
investment risks which prospective investors should understand clearly before
investing in the Securities. Each prospective investor in the Securities should be
familiar with securities having characteristics similar to the Securities and should
fully review all documentation for and understand the terms and conditions of
the Securities and the nature and extent of its exposure to risk of loss.

Potential investors should ensure that they understand the relevant formula in
accordance with which the amounts payable and/or assets deliverable are
calculated, and if necessary seek advice from their own adviser(s).

Risks associated with the Underlying

Because of the Underlying's influence on the entittement from the Security, as
with a direct investment in the Underlying, investors are exposed to risks both
during the term and also at maturity, which are also generally associated with an
investment in the interest rate in general.

Currency risks

Investors face an exchange rate risk if the Settlement Currency is not the
currency of the investor’'s home jurisdiction.

Early Termination

The terms and conditions of the Securities include a provision pursuant to which,
either at the option of the Issuer or otherwise where certain conditions are
satisfied, the Issuer is entitled to redeem or cancel the Securities early. As a
result, the Securities may have a lower market value than similar securities
which do not contain any such Issuer's right for redemption or cancellation.
During any period where the Securities may be redeemed or cancelled in this
way, the market value of the Securities generally will not rise substantially above
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the price at which they may be redeemed or cancelled. The same applies where
the terms and conditions of the Securities include a provision for an automatic
redemption or cancellation of the Securities (e.g. "knock-out" or "auto call”
provision).

Risks associated with an Adjustment Event or an Adjustment/Termination
Event

The Issuer is entitled to make adjustments to the Terms and Conditions following
the occurrence of an Adjustment Event. An Adjustment Event may include any
event which materially affects the theoretical economic value of an Underlying
or any event which materially disrupts the economic link between the value of
an Underlying and the Securities subsisting immediately prior to the occurrence
of such event, and other specified events. However, the Calculation Agent may
decide to make no adjustments to the Terms and Conditions following the
occurrence of an Adjustment Event.

Any such adjustment may take into account any tax, duty, withholding, deduction
or other charge whatsoever (including but not limited to a change in tax
consequences) for the Issuer as a result of the Adjustment Event.

The terms and conditions of the Securities include a provision pursuant to which,
at the option of the Issuer where certain conditions are satisfied, the Issuer is
entitled to redeem or cancel the Securities early. Upon such early redemption or
cancellation, depending on the event which resulted in such early redemption or
cancellation, the Issuer will pay either a specified minimum amount in respect of
each nominal amount, plus, in certain circumstances, an additional coupon, or,
in limited circumstances, only the market value of the Securities less the direct
and indirect costs to the issuer of unwinding or adjusting any underlying related
hedging arrangements, which may be zero.

If the Issuer terminates early the Securities following an Adjustment/Termination
Event that amounts to a force majeure event (being an event or circumstance
which definitively prevents the performance of the Issuer's obligations and for
which the Issuer is not accountable), the Issuer will, if and to the extent permitted
by applicable law, pay the holder of each such Security an amount determined
by the Calculation Agent to be its fair market value taking into account the
relevant event. Such amount may be significantly less than an investor's initial
investment in Securities and in certain circumstances may be zero.

If the Issuer terminates the Securities following an Adjustment/Termination
Event that does not amount to a force majeure event, the Issuer will, if and to
the extent permitted by applicable law, pay the holder of each such Security an
amount determined by the Calculation Agent to be (i) an amount determined by
the Calculation Agent to be its fair market value taking into account the relevant
event, plus (ii) a sum representing the reimbursement of costs initially charged
to investors by the Issuer for issuing the Security (as adjusted to take into
account the time remaining to maturity), compounded at a rate of interest for
comparable debt instruments issued by the Issuer for the remaining term of the
Securities.

Regulation and reform of "benchmarks"

Indices which are deemed "benchmarks" are the subject of recent national,
international and other regulatory guidance and proposals for reform. Some of
these reforms are already effective whilst others are still to be implemented.
These reforms may cause such benchmarks to perform differently than in the
past and may have other consequences which cannot be predicted.

Regulatory bail-in and other resolution measures

If the competent authority determines that the Issuer is failing or likely to fail and
certain other conditions are met, the competent resolution authority has the
power to write down, including to write down to zero, claims for payment of the
principal and any other claims under the Securities respectively, interest or any
other amount in respect of the Securities, to convert the Securities into ordinary
shares or other instruments qualifying as common equity tier 1 capital (the write-
down and conversion powers commonly being referred to as the bail-in tool), or
to apply other resolution measures including (but not limited to) a transfer of the
Securities to another entity, a variation of the terms and conditions of the
Securities or a cancellation of the Securities.

Risks at maturity

The coupon for the Fixed Coupon Note with Conditional Bonus Coupon is
comprised of (i) a fixed component and (ii) a conditional component.

In relation to the conditional component of the coupon, the Bonus Coupon will
be paid on the Bonus Coupon Payment Date if the Underlying is above the
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Bonus Coupon Threshold. The total coupon investors receive will be affected by
the performance of the Underlying and may not include a Bonus Coupon.

Element Section E — Offer

E.2b Reasons for the offer, use of proceeds, | Not applicable, making profit and/or hedging certain risks are the reasons for the
estimated net proceeds offer.

E.3 Terms and conditions of the offer Conditions to which the offer is Not Applicable; there are no conditions to

subject:

Number of the Securities:

The Subscription Period:

Cancellation of the Issuance of the
Securities:

Early Closing of the Subscription
Period of the Securities:

Investor minimum subscription
amount:
Investor maximum subscription
amount:

Description of the application
process:

Description of possibility to reduce
subscriptions and manner for
refunding excess amount paid by
applicants:

Details of the method and time
limits for paying up and delivering
the Securities:

Manner in and date on which
results of the offer are to be made
public:

Procedure for exercise of any right
of pre-emption, negotiability of
subscription rights and treatment
of  subscription  rights  not
exercised:

Categories of potential investors
to which the Securities are offered
and whether tranche(s) have been
reserved for certain countries:
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which the offer is subject.

An aggregate nominal amount of up to EUR
50,000,000.

Applications to subscribe for the Securities
may be made through the Distributor(s)
from 4 December 2018 (inclusively) until 14
December 2018 (inclusively).

The Issuer reserves the right for any reason
to reduce the number of Securities offered.

The Issuer reserves the right for any reason
to cancel the issuance of the Securities.

The Issuer reserves the right for any reason
to close the Subscription Period early.

EUR 1,000

Not applicable; there is no investor

maximum subscription amount.

Applications to purchase Securities will be
made through the office of Deutsche Bank
AG - Sucursal em Portugal, Rua Castilho,
20, 1250-069, Lisboa, Portugal.

Not applicable; there is no possibility to
reduce subscriptions and therefore no
manner for refunding excess amount paid
by applicants.

Investors will be notified by the Issuer or the
relevant financial intermediary of their
allocations of Securities and the settlement
arrangements in respect thereof. The
Securities will be issued on the Issue Date
and the Securities will be delivered on the
Issue Date against payment to the Issuer of
the net subscription price.

The results of the offer will be filed with the
Commission de Surveillance du Secteur
Financier in Luxembourg and the Comissao
do Mercado de Valores Mobiliarios in

Portugal (the "CMVM") and will be
published on the website of the
Luxembourg Stock Exchange
(www.bourse.lu) and the CMVM
(www.cmvm.pt).

The results of the offer will be available from
the Distributors following the Subscription
Period and prior to the Issue Date

Not applicable; a procedure for exercise of
any right of pre-emption, negotiability of
subscription rights and treatment of
subscription rights is not planned.

Qualified investors within the meaning of
the Prospectus Directive and non-qualified
investors.

Offers may be made in Portugal to any
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Process for notification  to
applicants of the amount allotted
and the indication whether dealing
may begin before notification is
made:

Offer Price:

Amount of any expenses and
taxes specifically charged to the
subscriber or purchaser:

Name(s) and address(es), to the
extent known to the Issuer, of the
placement agents in the various
countries where the offer takes
place:

Name and address of the Paying
Agent:

Name and address of the
Calculation Agent:

person which complies with all other
requirements for investment as set out in
the Base Prospectus or otherwise
determined by the Issuer and/or the
relevant financial intermediaries. In other
EEA countries, offers will only be made
pursuant to an exemption under the
Prospectus Directive as implemented in
such jurisdictions.

Not applicable; there is no process for
notification to applicants of the amount
allotted.

Each investor will be notified by the relevant
Distributor of its allocation of Securities after
the end of the Subscription Period and
before the Issue Date

No dealings in the Securities may take
place prior to the Issue Date

EUR 1,000 per Security

Not applicable; no expenses or taxes are
specifically charged to the subscriber or
purchaser.

Deutsche Bank AG - Sucursal em Portugal,
Rua Castilho, 20, 1250-069 Lisboa,
Portugal (the "Distributor")

Deutsche Bank AG, acting through its
London branch of Winchester House, 1
Great Winchester Street, London EC2N
2DB, United Kingdom.

Deutsche Bank AG

Winchester House

1, Great Winchester Street

London EC2N 2DB, United Kingdom

E.4 Interest that is material to the issue/offer | Save for the Distributors regarding the fees, as far as the Issuer is aware, no
including conflicts of interests person involved in the issue of the Securities has an interest material to the offer.
E.7 Estimated expenses charged to the | Save for the Issue Price (which includes the commissions payable by the Issuer

investor by the issuer or offeror

to the Distributors of up to 5.00 per cent. of the Issue Price of the Securities
placed through it), the Issuer is not aware of any expenses charged to the

investor.
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ANEXO AS CONDICOES FINAIS
SUMARIO ESPECIFICO DA EMISSAO

Os resumos sdo compostos por regras de divulgagdo conhecidas por “Elementos”. Estes elementos estédo
numerados nas seccdes A—E (A.1 - E.7).

Este Resumo inclui todos os Elementos exigidos num resumo para este tipo de valores mobiliarios e
Emitente. Dado que alguns Elementos néo terdo que ser tratados, podera haver lacunas na sequéncia da
numeracédo dos Elementos.

Ainda que seja necessario inserir um Elemento no resumo por causa do tipo de valores mobiliarios e de
Emitente, é possivel que nenhuma informacéo relevante venha a ser dada relativamente ao Elemento.
Nesse caso, € incluido no resumo uma breve descri¢gdo do Elemento com a mencgao de 'nao aplicavel’.

Elemento Seccdo A —Introducéo e avisos

A.l Aviso Aviso de que:

e Este Sumario deve ser lido como introducdo ao
Prospeto;

e Qualquer decisdo de investimento em Valores
Mobiliarios por parte do investidor deve basear-se
na analise do Prospeto como um todo;

e Sempre que for apresentada em tribunal uma queixa
relativamente a informacdo contida no Prospeto
informativo, o investidor queixoso podera ter que
pagar os custos de traducdo do Prospeto Base
antes do inicio do processo em justica, de acordo
com a legislagdo nacional em vigor nos estados
membros da UE; e

e A responsabilidade civil aplica-se s6 aquelas
pessoas que participaram no processo de
elaboracdo do Sumaério, incluindo qualquer traducéo
do mesmo, mas apenas se 0 Sumario for
inconclusivo, incorreto ou inconsistente quando lido
juntamente com as outras partes do Prospeto ou se
ndo fornece informagfes pertinentes, apds a sua
leitura juntamente com as outras partes do
Prospeto, que possam ajudar os investidores a
tomar uma decisdo quando ponderam a
possibilidade de investir ou ndo nos referidos
Valores Mobiliarios.

A.2 Autorizagdo para uso do ¢ O Emitente autoriza a utilizagcdo do Prospeto
Prospeto Base informativo no &mbito de uma revenda posterior ou
colocacéo final dos Valores Mobiliarios por parte dos
seguintes intermediarios financeiros (consentimento
individual): Deutsche Bank AG — Sucursal em
Portugal, Rua Castilho, 20, 1250-069 Lisboa,
Portugal

e O periodo de oferta durante o qual a revenda
subsequente ou a colocacdo final dos Valores
Mobiliarios por parte de intermediarios financeiros
podera ser feita sera o periodo de 4 de dezembro de
2018 a 14 de dezembro de 2018, desde que o
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Prospeto Base seja vélido de acordo com o artigo
9.0 da Diretiva dos Prospetos.

e Tal autorizacdo ndo é sujeita nem sera dada sob
qualquer condicéo.

e No caso de um intermediario financeiro
apresentar uma oferta, este intermediario
financeiro devera fornecer informacdo aos
investidores sobre as condi¢cdes gerais da oferta
no momento em que a oferta é apresentada.

Elemen Seccdo B — Emitente

to

B.1 Denominagd | Denominacdo juridica e comercial do Emitente é Deutsche Bank
o juridica e | Aktiengesellschaft (“Deutsche Bank®“ ou “Banco®).
comercial do
emitente.

B.2 Morada, O Deutsche Bank € uma sociedade cotada em bolsa (Aktiengesellschaft) sujeita
Forma Legal, | a legislacdo alema. O Banco tem sede em Frankfurt am Main, Alemanha. A
Legislacdo e | morada da sede € Taunusanlage 12, 60325 Frankfurt am Main, Alemanha
Pais da | (telephone +49-69-910-00).

Incorporacao Deutsche Bank AG, agindo por meio da sua sucursal em Londres ("Deutsche
Bank AG, London Branch") tem domicilio em Winchester House, 1 Great
Winchester Street, London EC2N 2DB, United Kingdom.

B.4b Tendéncias Salvo no que diz respeito aos efeitos das condigbes macroecondémicas e do
conhecidas ambiente de mercado, aos riscos de litigancia associados a crise dos mercados
gue afetam o | financeiros, bem como aos efeitos da legislagdo e regulacdes apliciveis as
Emitente e a | instituicbes financeiras na Alemanha e na Unido Europeia, ndo existem
industria em | tendéncias conhecidas, incertezas, exigéncias, compromissos ou eventos que
que este | razoavelmente possam ter um efeito material nas perspetivas do Emitente no
opera exercicio social corrente.

B.5 Descrigcdo do | O Deutsche Bank é a sociedade matriz e a mais relevante do Grupo Deutsche
Grupo e da | Bank, um grupo de empresas composto por bancos, empresas de mercados de
posicdo do | capital, empresas de gestdo de fundos, empresas de financiamento imobiliario,
emitente no | empresas de financiamento a prestacfes, empresas de pesquisa e de consultoria
interior do | e outras empresas a nivel nacional e estrangeiras (o "Grupo Deutsche Bank ").
Grupo

B.9 PrevisGes de | Nao aplicavel. Ndo séo efetuadas quaisquer previsdes ou estimativas de lucros.
lucros ou
estimativas.

B.10 Reservas no | Nao aplicavel. Nao ha quaisquer reservas no relatério de auditoria sobre a

relatério de
auditoria
sobre a
informacéao
financeira
histérica.

informacéao financeira histérica.
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B.12

Informacéo
financeira
historica
principal

selecionada.

A tabela seguinte contém uma viséo geral do balango do Deutsche Bank AG, o
qual foi extraido das respetivas demonstracdes financeiras consolidadas
auditadas preparadas de acordo com as normas IFRS por referéncia a 31 de
dezembro de 2016 e a 31 de dezembro de 2017, assim como com as contas
consolidadas intercalares ndo-auditadas por referéncia a 30 de setembro de
2017 e a 30 de setembro de 2018. A informacé&o sobre o capital social (em
EUR) e nimero de agdes ordinarias baseia-se na contabilidade interna do
Deutsche Bank e néo é auditada.

3lde
dezembro de
2016 (IFRS,

auditadas)

30 de setembro de 2017

(IFRS, nao auditado)

31 de dezembro de 2017 (IFRS,

auditadas)

30 de setembro de 2018

(IFRS, nao auditado)

Capital
social
(em

EUR)

3.530.939.215,3
6

5.290.939.215,36

5.290.939.215,36

5.290.939.215,36

Ndmero
de agbes

ordinarias

1.379.273.131

2.066.773.131

2.066.773.131

2.066.773.131

Ativos
Totais
(em
milhdes

de Euros)

1.590.546

1.521.454

1.474.732

1.379.982

Passivos
Totais
(em
milhdes

de Euros)

1.525.727

1.450.844

1.406.633

1.311.194

Capital
Proprio
Total (em
milhdes

de Euros)

64.819

70.609

68.099

68.788

Récio de
capital
Common
Equity

Tier 1*

13,4%

14,6%

14,8%

14,0%’

Récio de
Capital

Tier 1*

15,6%

17,0%

16,8%

16,2%°

1 Os réacios de capital baseiam-se no quadro legal transitério da CRR/CRD 4.
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2 O réacio de capital Common Equity Tier 1 a data de 30 de setembro de 2018 com base na
CRR/CRD 4 completa foi de 14,0%

3 O réacio de capital Tier 1 a data de 30 de setembro de 2018 com base na CRR/CRD 4 completa
foi de 15,3%.

Nao houve
nenhuma
alteracao
material
adversa nas
perspetivas

Alteracbes
significativas
na situacao
financeira ou

N&o houve qualquer alteracdo material adversa nas perspetivas do Grupo
Deutsche Bank ou Deutsche Bank desde 31 de dezembro de 2017.

N&o aplicavel. Nao ocorreu qualquer alteracdo substancial adversa na posicéo
financeira ou comercial do Deutsche Bank desde 30 de setembro de 2018.

comercial
B.13 Acontecimen | N&o aplicdvel. Ndo ocorreram acontecimentos recentes que tenham afetado o
tos recentes | Emitente e que sejam significativos para a avaliacdo da sua solvéncia.
relevantes
para a
solvéncia do
Emitente
B.14 Dependéncia | Por favor consultar a seguinte informac¢do em conjunto com o Elemento B.5.
de outras N _ . ~ .
: N&o aplicavel; o Emitente ndo depende de outras entidades do Grupo Deutsche
entidades.
Bank.
B.15 Principais O objeto social do Deutsche Bank, como definido nos seus Estatutos, inclui a
actividades prossecucdo de todos os tipos de negdcio bancario, a prestacdo de servigos
do Emitente.

financeiros e outros servicos e a promog¢do de relagdes econdmicas
internacionais. O Banco podera prosseguir este objeto por si ou através de
sociedades subsidiarias ou afiliadas. Nos limites permitidos pela lei, o Banco tem
o direito de prosseguir todos os negdcios e tomar todos 0s passos suscetiveis de
promover os objetivos do Banco, em especial: adquirir e alienar ativos
imobiliarios, estabelecer sucursais nacionais e no estrangeiro, adquirir,
administrar e alienar participacdes noutras sociedades e celebrar acordos
empresariais.

As atividades comerciais do Grupo Deutsche Bank encontram-se estruturadas
nas seguintes trés divisdes:

e Banca Empresarial e de Investimento (Corporate & Investment Banking,
[CIB])

e Gestdo de Ativos (Asset Management, AM); and
e Banco Privado e Comercial (Private & Commercial Bank [PCB]).

As trés divisBes sao suportadas por fungfes de infraestrutura. Além disso, o
Grupo Deutsche Bank tem uma funcdo de gestdo regional que abrange as
responsabilidades regionais a nivel mundial.

O Banco tem operag¢des ou contactos com clientes existentes ou potenciais na
maioria dos paises do mundo. Estas operacgdes e contactos incluem:

e subsidiarias e agéncias em varios paises;

e escritérios de representacdo em outros paises; e

e um ou mais representantes destacados para servir clientes num largo
numero de paises adicionais.
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B.16

Entidades
controladora
S

Nao aplicavel. Baseado em notificagdes relativas a participagcdes maioritarias nos
termos da Lei Alema relativa a Valores Mobiliarios (Wertpapierhandelsgesetz -
WpHG), existem apenas seis acionistas que detém mais de 3 mas menos de 10
por cento das acdes do Emitente, ou a quem sao atribuidos mais de 3, mas menos
de 10 por cento dos direitos de voto. Do conhecimento do Emitente, ndo consta
a existéncia de outro acionista detendo mais do que 3 por cento das a¢cfes ou
direitos de voto. O Emitente ndo é, assim, direta ou indiretamente
maioritariamente detido ou controlado.

B.17

Classificacde
s de crédito
do Emitente
e dos Valores
Mobiliarios

O Deutsche Bank é classificado pela Moody's Investors Service, Inc. ("Moody's"),
Standard & Poor's Credit Market Services Europe Limited ("S&P"), Fitch
Deutschland GmbH ("Fitch") e DBRS, Inc. ("DBRS", juntamente com a Fitch, S&P
and Moody's, as “Agéncias de Rating”).

A S&P e a Fitch estéo estabelecidas na Unido Euripeia e estdo registadas nos
termos do Regulamento (CE) N.° 1060/2009 do Parlamento Europeu e do
Conselho de 16 de setembro de 2009, conforme alterado, relativo as agéncias de
notagdo de risco (“Regulamento CRA”). Em relagdo a Moody’s, as notagbes de
risco sdo aprovadas pelos escritérios da Moody’s no Reino Unido (Moody's
Investors Service Ltd.), nos termos do artigo 4, n.° 3 do Regulamento CRA.
Relativamente a DBRS, as notacdes de risco sdo aprovadas pela DBRS Ratings
Ltd no Reino Unido, nos termos do artigo 4, n.° 3 do Regulamento CRA. A
Moody's Investors Service Ltd. e a DBRS Ratings Ltd estdo estabelecidas na
Unido Europeia e estéo registadas nos termos do Regulamento CRA.

A 21 de agosto de 2018 foram atribuidas as seguintes classifica¢cdes ao Deutsche
Bank para a sua divida sénior ndo preferencial a longo prazo (e, quando
disponivel, para a sua divida sénior preferencial a longo prazo) e para a sua divida
sénior a curto prazo:

Moody’s Divida  sénior ndo | Baa3
preferencial a longo
prazo
Divida sénior | A3 (negativo)
preferencial a longo
prazo
Divida sénior a curto | P-2
prazo

S&P Divida sénior ndo | BBB-
preferencial a longo
prazo
Divida sénior | BBB+
preferencial a longo
prazo
Divida sénior a curto | A-2
prazo

Fitch Divida  sénior ndo | BBB+
preferencial a longo
prazo
Divida sénior a curto | F2
prazo

DBRS Divida  sénior ndo | BBB (alto) (negativo)
preferencial a longo
prazo
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Divida sénior a curto
prazo

R-1 (baixo) (estavel)

Os Valores Mobiliarios ndo sédo classificados.

Elemento Seccéo C — Valores Mobiliarios
C1 Tipo e classe de | Tipo de Valores Mobiliarios
Van_rgls. Os Valores Mobiliarios sdo Notes (os “Valores Mobiliarios”). Para uma
Mobilirios, . )
. . descricdo mais detalhada ver Elemento C.15.
incluindo
qualquer Numero(s) de identificacdo de seguranca dos Valores Mobiliarios
namero de ISIN: XS1628417187
identificacao de
seguranca. WKN: DM7GHP
Cédigo Comum: 162841718
C.2 Moeda dos Euro ("EUR")
valores
mobilidrios
emitidos
C5 Restricdes em Nenhuma oferta, venda ou entrega de Valores Mobiliarios, ou distribuicao
relagdo a de qualquer material de oferta relacionado com os Valores Mobiliérios,
transferibilidade | pode ser efetuada em ou de qualquer jurisdicdo exceto em circunstancias
livre dos Valores | que resultem em conformidade com quaisquer leis e regulamentos
Mobiliarios aplicaveis.
Sujeito ao acima mencionado, cada Valor Mobiliario é transferivel de
acordo com a legislacdo aplicavel e quaisquer regras e procedimentos
aplicaveis a data ao Agente de Compensacéo através dos quais o Valor
Mobiliario seja transferido.
C.8 Direitos Direitos inerentes aos Valores Mobiliarios

relacionados
com os Valores
Mobiliarios,
incluindo
ranking e
limitacdes a
esses direitos

Os Valores Mobiliarios atribuem aos detentores dos Valores Mobiliarios,
no momento do reembolso ou exercicio, sujeito a uma perda total, o direito
a receber um pagamento de um montante em numerario. Os Valores
Mobiliarios também podem atribuir aos titulares o direito ao pagamento de
um cupao.

Legislacdo aplicavel aos Valores Mobiliarios

Os Valores Mobiliarios serdo regulados e constituidos de acordo com o
direito inglés. A constituicao dos Valores Mobiliarios podera ser gerida pela
legislacéo da jurisdicdo do Agente de Compensacéao.

Estatuto dos Valores Mobiliarios

Os Valores Mobiliarios constituirdo obrigacdes diretas, ndo garantidas e
obrigacdes ndo subordinadas para o Emitente classificadas pari passu
entre as mesmas e pari passu relativamente as outras obrigacdes nao
garantidas e ndo subordinadas do Emitente sujeitas, no entanto, as
prioridades legais conferidas a certas obrigacdes ndo garantidas e ndo
subordinadas no caso de serem impostas medidas de resolu¢do ao
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Emitente ou no caso de dissolugéo, liquidacéo, insolvéncia, acordo ou
outros procedimentos para evitar a insolvéncia do ou contra o Emitente.

Limitacdes aos direitos inerentes aos Valores Mobiliarios

Ao abrigo dos termos e condi¢des dos Valores Mobiliarios, o Emitente tem
o direito de terminar e cancelar os Valores Mobiliarios e de alterar os

termos e condi¢ces dos Valores Mobiliarios.

C.9

A taxa de juro
nominal, a data
a partir da qual
0S juros séo
pagaveis e as
datas de
vencimento dos
juros, quando a
taxa ndo seja
fixa, descricédo
do subjacente
em que se
baseia, data de
maturidade e
modalidades de
amortizacdo do
empréstimo,
incluindo os
procedimentos
de reembolso,
uma indicagéo
do rendimento,
nome do
representante
dos titulares de
valores
mobiliarios

Cupéo

Montante de Cupéo

Data de Pagamento de Cupéo

Periodos de Cupéo

Datas de Fim de Periodo de
Cupéo

1,20 por ano.

Relativamente a cada Data de
Pagamento de Cup&o, o
Montante de Cup&o a pagar por
cada Valor Mobilidrio (do Valor
Nominal) deve ser calculado pela
multiplicacdo do Cupdo para o
Periodo de Cupéo relevante pelo
Valor Nominal, multiplicando
ainda o produto pela fracdo de
contagem de juros aplicada ao
Periodo de Cupéo com término
na, mas excluindo, a Data de Fim
de Pagamento de Cupéao.

21 de dezembro de 2019, 21 de

dezembro de 2020, 21 de
dezembro de 2021, 21 de
dezembro de 2022, 21 de
dezembro de 2023, 21 de
dezembro de 2024, 21 de
dezembro de 2025, 21 de
dezembro de 2026, 21 de

dezembro de 2027 e a Data de
Liquidag&do, ou, se a respetiva
data ndo for um Dia Util, o
Pagamento de Cupdo é adiado
para o proximo dia que seja um
Dia Util, exceto se esse dia cair no
més de calendario seguinte, caso
em que a Data de Pagamento de
Cupédo é antecipada para o Dia
Util imediatamente precedente.

O periodo com inicio na (e
incluindo) a Data de Emissao e
com término na (mas excluindo) a
primeira Data de Fim de Periodo
de Cupéo e cada periodo com
inicio numa (e incluindo) Data de
Fim de Periodo de Cupdo e
término na (mas excluindo) a Data
de Fim de Periodo de Cupao
seguinte.

21 de dezembro de 2019, 21 de

dezembro de 2020, 21 de
dezembro de 2021, 21 de
dezembro de 2022, 21 de
dezembro de 2023, 21 de
dezembro de 2024, 21 de
dezembro de 2025, 21 de
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Dia Util

Dia de Liquidacdo TARGET

Data de Liquidacdo e Reembolso

Rendimento

Nome do representante do titular
de valor mobiliério

dezembro de 2026, 21 de
dezembro de 2027 e a Data de
Liguidacdo sem ajuste a essas
datas.

Um Dia de Liquidacao TARGET e
um dia em que os bancos
comerciais e 0s mercados de
cambio liquidem pagamentos e
estejam abertos para a
generalidade das suas operacdes
(incluindo transages em moeda
estrangeira e depdsitos de moeda
estrangeira) em Londres e em
que cada Agente de Liquidacéo
esteja aberto ao publico.

Qualquer dia em que o Sistema
de Transferéncias Automaticas
Transeuropeias de Liquidacdes
pelos Valores Brutos em Tempo
Real (TARGET?2) (ou qualquer
sistema que lhe suceda) estiver
aberto.

21 de dezembro de 2028.

Os Valores Mobiliarios sao
reembolsados na Data de
Liguidagdo num montante em
numerario igual a 100 por cento
do valor nominal (sendo EUR
1.000 por Valor Mobilidrio) (o
“Valor Nominal”’). O reembolso
néo é garantido por terceiro, mas
apenas assegurado pelo
Emitente e esta
consequentemente dependente
da capacidade do Emitente
cumprir com as suas obrigacdes
de pagamento.

1,20 por ano

O rendimento é calculado com
base no Preco de Emissdo na
Data de Emissdo e baseado no
Valor Nominal tendo em
consideracdo o Cupéo e a fracdo
de contagem de juros

nao ha
titulares de

N&o aplicavel;
representante de
valores mobiliarios.

Os Valores Mobiliarios pagam um
Montante de Cupdo (“Montante
de Cupéo Fixo” para cada Data
de Pagamento de Cupéo) em
cada Data de Pagamento de
Cupdo, e 0 montante desse
Montante de Cupdo que serd um
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montante para cada valor nominal
calculado através da
multiplicacdo de taxa de juro do
cupdo relevante por ano pelo
valor nominal multiplicando ainda
este produto por uma fracdo
baseada no numero de dias de
calendario no Periodo de Cupao
relevante e o niumero de dias de
calendario no ano relevante.

C.10

Componente
derivada no
pagamento de
juros

Ao longo do periodo os investidores recebem pagamentos de cupdo em
cada Data de Pagamento de Cupao.

O cupéo para a Note de Cupao Fixo com Cupédo Bénus Condicional é
composto por (i) uma componente fixa (sendo o Montante de Cupéo) e (ii)
uma componente condicional (o Cup&o Bonus).

Relativamente a componente fixa do cupdo, o Montante de Cupéao sera
pago em cada Data de Pagamento de Cupéo.

Em relacdo a componente condicional do cupdo, o Cupao Bonus sera pago
na Data de Pagamento do Cupao Bénus se o Nivel de Referéncia do Ativo
Subjacente na Data de Determinacdo do Cupédo Bdnus for superior ao
Limiar de Cupéo Bénus.

Cupéo Bénus

1,00 por cento do Valor Nominal

Datas de
Cupéo Bénus

Determinacdo do

O segundo Dia Util antes da Data
da Liquidagéo

Datas de Pagamento do Cupéo
Bénus

A Data de Pagamento de Cupéo
agendada para a Data da
Liquidacao

Limiar de Cupéo Bénus

2,5 por cento

Nivel de Referéncia

O preco oficial do Ativo
Subjacente  na Fonte de

Referéncia

Ativo Subjacente
Tipo: Taxa de Juro
Nome: Taxa de Referéncia CMS

Fonte de Referéncia: Pagina da Reuters <ICESWAP2> das 11.00 horas
no horéario de Londres.

Informacéo sobre o histérico de desempenho e desempenho continuo do
Ativo Subjacente e a sua volatilidade podem ser obtidos na pagina da
Bloomberg ou da Reuters conforme disponibilizado para cada valor
mobiliario ou item que compde o Ativo Subjacente.

c1

Pedido de
admissao a
comercializacgéo,
com vista a
distribuicdo em

Foi apresentado um pedido no sentido de admitir os Valores Mobiliarios a
negociagdo no Mercado Regulamentado da Bolsa de Valores do
Luxemburgo, que é um mercado regulamentado segundo a Diretiva
2014/65/EU (conforme alterada), produzindo essa admisséo a negociacdo
efeitos a partir de, na primeira oportunidade, 21 de dezembro de 2018 (a
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mercado “Data de Emissédo”). Ndo podem ser dadas garantias de que tal pedido
regulamentado para admissdo a negociacao sera concedido (ou, se concedido, que sera
ou em outros concedido até a Data da Emissao).

mercados
equivalentes
com indicacao
dos mercados
em questao.

Elemento

Seccéo D — Riscos

D.2

Informacdo essencial sobre
0s principais riscos
especificos e individuais do
Emitente.

Os Investidores estardo expostos ao risco do Emitente se
tornar insolvente em consequéncia de estar sobre-endividado
ou de ser incapaz de pagar as dividas, i.e. a incapacidade
temporaria ou permanente de efetuar o pagamento pontual de
juros e/ou capital. A notacao de risco de crédito do Emitente
reflete a analise desses riscos.

Os fatores que poderdo ter um impacto negativo na
rentabilidade do Deutsche Bank sdo descritos infra:

Apesar de a economia global se ter demonstrado forte
em 2017, com a politca monetaria a permanecer
geralmente flexivel, e com os riscos politicos, em
particular na Europa, a ndo se materializarem, com o
resultado de elei¢cdes a serem largamente favoraveis ao
mercado, ainda assim continuam a existir riscos
macroecondémicos significantes que podem afetar
negativamente os resultados das operacbes e a
condicao financeira de alguns negdcios, bem como o0s
planos estratégicos do Deutsche Bank. Entre estes
riscos inclui-se a possibilidade de uma recesséo
prematura nos Estados Unidos, riscos de inflacao,
desequilibrios globais, o Brexit, a ascengdo do
Euroceticismo e riscos geopoliticos, bem como a
continuacéo de um ambiente de baixas taxas de juros e
concorréncia na industria dos servigos financeiros, que
tem comprimido as margens em muitos dos negécios do
Deutsche Bank. Se estas condi¢des persistirem ou se
agravarem, as atividades, os resultados das operacdes
ou planos estratégicos do Deutsche Bank poderdo
continuar a ser negativamente afetados.

Os resultados da atividade e a condic¢éo financeira do
Deutsche Bank, em particular aqueles da sua divisdo
corporativa Corporate & Investment Bank, continuam a
ser negativamente impactados pelo contexto de
mercado desafiante, condigbes macroeconomicas e
geopoliticas incertas, niveis baixos de atividade por
parte dos clientes, concorréncia e regulacao acrescidas
e o0s impactos imediatos resultantes das decisdes
estratégicas do Deutsche Bank a medida que o
Deutsche Bank continua a trabalhar na implementacédo
da sua estratégia. Se o Deutsche Bank for incapaz de
melhorar a sua rentabilidade enquanto continua a
enfrentar estes obstaculos, assim como custos de
contencioso persistentemente elevados, o Deutsche
Bank pode nédo ser capaz de executar muitas das suas
aspiracdes estratégicas, e pode ter dificuldade em
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manter o capital, liquidez e endividamento em niveis
expectaveis para os intervenientes no mercado e para
os reguladores do Deutsche Bank.

* Niveis continuamente elevados de incerteza politica
poderiam ter consequéncias imprevisiveis para o
sistema financeiro e para a macroeconomia, e
poderiam contribuir para uma reversdo de aspetos da
integracdo europeia, conduzindo potencialmente a
descidas dos niveis de negécio, abates de ativos e
perdas em todo o negécio do Deutsche Bank. A
capacidade do Deutsche Bank de se proteger destes
riscos € limitada.

+ O Deutsche Bank pode ser obrigado a reconhecer
imparidades nas suas exposicoes a divida soberana de
paises Europeus ou outros se a crise da divida
soberana Europeia se reacender. Os credit default
swaps que o Deutsche Bank celebrou para gerir o risco
de crédito soberano poderdo ndo estar disponiveis
para compensar estas perdas.

+ A liquidez, atividades comerciais e rentabilidade do
Deutsche Bank podem ser adversamente afetadas pela
incapacidade de aceder aos mercados de divida ou de
vender ativos durante periodos de limitagdo
generalizada ou individual de liquidez. As descidas das
nota¢Bes de rating tém contribuido para um aumento
nos custos de financiamento do Deutsche Bank e
qualquer descida futura das notac¢des de rating poderia
afetar adversamente os seus custos de financiamento,
a vontade das contrapartes em continuar a fazer
negécio com 0 mesmo e aspetos significativos do seu
modelo de negécio.

+ As reformas regulatdrias aprovadas e propostas em
resposta as fraquezas do setor financeiro, em conjunto
com o aumento da fiscaliza¢éo regulatéria em termos
gerais, tém criado significativa incerteza para o
Deutsche Bank e podera afetar adversamente o seu
negoécio e a sua capacidade de executar 0s seus
planos estratégicos e os reguladores competentes
podem proibir o Deutsche Bank de pagarem dividendos
ou de realizarem outros pagamentos referentes a
instrumentos de fundos préprios regulamentares ou de
tomar outras medidas se o Deutsche Bank n&o der
cumprimento a exigéncias regulatérias.

. Legislac@o alema e europeia relativa a recuperacéo e
resolugdo de instituicbes de crédito e sociedades
financeiras poderia, se fossem tomadas medidas para
assegurar a resolubilidade do Deutsche Bank ou se
medidas de resolucdo fossem impostas ao Deutsche
Bank, afetar significativamente as suas operacfes de
negécio e conduzir a perdas para 0s seus acionistas e
credores.

+ Reformas regulatérias e legislativas requerem que o
Deutsche Bank mantenha um nivel acrescido de
capitais proprios, em alguns casos (incluindo nos
Estados Unidos) aplicando regras de liquidez, gestéo
de risco, de adequacdo de capital e de planeamento de
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resolugdo as suas operacgdes locais numa légica
autébnoma. Estes requisitos  podem afetar
significativamente o modelo de atividade, as condi¢cdes
financeiras e os resultados das opera¢des do Deutsche
Bank, bem como em termos gerais o ambiente
concorrencial. Quaisquer perce¢cdes no mercado de
que o Deutsche Bank possa néo ter capacidade para
cumprir 0s seus requisitos de capitais préprios ou
liquidez com uma margem de seguranca adequada ou
gue o Deutsche Bank deveria manter capital ou liquidez
em para além desses requisitos, ou outra falta de
cumprimento destes requisitos poderiam intensificar o
efeito de tais fatores na atividade e resultados do
Deutsche Bank.

« Osracios de capital e liquidez regulatérios do Deutsche
Bank e os seus fundos disponiveis para a realizacdo de
pagamentos sobre as suas acdes ou instrumentos de
fundos proprios regulamentares serdo afetados pelas
decisbes comerciais do Deutsche Bank e, ao tomar tais
decisbes, os interesses do Deutsche Bank e dos
detentores dos referidos instrumentos podem né&o estar
alinhados, e o0 Deutsche Bank pode tomar decisdes de
acordo com o direito aplichAvel e os termos dos
instrumentos relevantes que resultem na auséncia de
pagamentos ou na realizacdo de pagamentos mais
baixos sobre as acBes ou instrumentos de fundos
préprios regulamentares do Deutsche Bank.

* A legislagdo nos Estados Unidos e na Alemanha
relativamente a proibicdo de transagbes por conta
propria ou & sua separacgao do negdcio de aceitacao de
depositos exigiu que o Deutsche Bank modificasse o
seu modelo de negécio por forma a cumprir com as
restricdes aplicaveis. Isto podera afetar adversamente
as condi¢des financeiras e comerciais do Deutsche
Bank, bem como o resultado das operagoes.

« Outras reformas regulatdrias adotadas ou propostas no
inicio da crise financeira — por exemplo, nova e extensa
regulacdo de atividades de derivados do Deutsche
Bank, compensacao, taxas bancarias, prote¢do dos
depdsitos ou um possivel imposto de transacao —
poderdo aumentar materialmente 0s seus custos de
atividade e ter um impacto negativo no modelo de
negécio do Deutsche Bank.

+ Condicbes de mercado adversas, deterioracBes de
precos dos ativos, volatiidade e um sentimento de
precaucdo dos investidores tém afetado e poderdo, no
futuro, afetar material e adversamente o volume de
negoécios e os resultados do Deutsche Bank, em
particular na sua atividade de banca de investimento,
intermediacdo e outras atividades baseadas em
comissfes e taxas. Consequentemente, o Deutsche
Bank incorreu, no passado, e podera voltar a incorrer
no futur, em perdas significativas nas suas atividades
negociais e de investimento.

+ O Deutsche Bank anunciou a proxima fase da sua
estratégia em abril de 2015, deu mais detalhes sobre a
mesma em outubro de 2015 e anunciou atualizagdes
em marco de 2017 e abril de 2018. Caso o Deutsche
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Bank n&o tenha capacidade de implementar os seus
planos estratégicos com sucesso, podera nao ter
capacidade para alcancar os seus objetivos financeiros
ou o Deutsche Bank podera incorrer em perdas ou em
baixa rentabilidade ou em perdas do seu capital de
base, e a condicdo financeira do Deutsche Bank,
resultados operacionais e 0 preco das suas acdes
podera ser afetado material e adversamente.

« Como parte das suas iniciativas estratégicas
anunciadas em marco de 2017, o Deutsche Bank
reconfigurou os seus negoécios Mercados Globais,
Corporate Finance e Banca Transacional (Transaction
Banking) numa divisdo Corporate & Investment (Banca
Empresarial e de Investimento para se posicionar para
efeitos de crescimento por meio de oportunidades
acrescidas de cross-selling perante os seus clientes
empresariais que representam um maior retorno. Os
clientes podem escolher n&o expandir 0s seus
negécios ou portfolios com o Deutsche Bank,
influenciando assim negativamente a capacidade do
mesmo de tirar partido destas oportunidades.

« Como parte das suas atualiza¢6es de margo de 2017 a
sua estratégia, o Deutsche Bank anunciou a sua
intencéo de reter e combinar o Deutsche Postbank AG
(em conjunto com as suas subsidiarias, “Postbank”)
com as atuais operagbes de retalho e comerciais,
depois de ter anunciado a sua intencao de dispor do
Postbank. O Deutsche Bank poderd enfrentar
dificuldades na integracdo do Postbank no Grupo na
sequéncia da concluséo operacional da separacdo do
Grupo. Consequentemente, as poupangas e outros
beneficios que o Deutsche Bank espere concretizar
podem apenas ser obtidos a um custo superior ao
previsto, ou podem néo ser obtidos de todo.

+ Como parte das suas atualizacdes de marco de 2017 a
sua estratégia, o Deutsche Bank anunciou a sua
intencdo de criar uma divisdo de Gestdo de Ativos
operacionalmente segregada através de uma oferta
publica inicial parcial (OPS [IPO]). Esta OPS foi
consumada em marc¢o de 2018. O Deutsche Bank pode
nao consegquir tirar partido dos beneficios expectaveis
que acredita que uma divisdo de Asset Management
operacionalmente segregada pode oferecer.

O Deutsche Bank pode ter dificuldades em vender
sociedades, negdcios ou ativos a pregos favoraveis ou
a qualquer preco e poderd sofrer perdas materiais
resultantes destes ativos e outros investimentos
independentemente  dos  desenvolvimentos do
mercado.

«  Um ambiente de controlo interno robusto e efetivo, bem
como infraestruturas adequadas (incluindo recursos
humanos, politicos e procedimentos, testes de
controlos e sistemas de TI) sdo necessarios para
assegurar que o Deutsche Bank conduz o seu negécio
dando cumprimento as  disposicoes legais,
regulamentares, e expectativas de supervisdo
associadas, que |Ihe séo aplicaveis. O Deutsche Bank
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identificou a necessidade de fortalecer o seu ambiente
de controlo interno e a sua infraestrutura, e embarcou
em varias iniciativas para atingir tal objetivo. Se estas
iniciativas ndo tiverem sucesso ou sofrerem atrasos, a
reputacéo, posicao regulatdria e condicdo financeira do
Deutsche Bank podem ser material e adversamente
afetadas e a capacidade do Deutsche Bank para atingir
as suas ambic8es estratégicas pode ser prejudicada.

+ O Deutsche Bank opera num mercado extremamente e
cada vez mais regulado e num ambiente litigioso,
expondo potencialmente o Deutsche Bank a
responsabilidade e a outros custos, cujos montantes
poderdo ser substanciais e dificeis de estimar, assim
como a sancgles legais e regulatérias e a prejuizo
reputacional.

- Presentemente, o Deutsche Bank esta sujeito a uma
série de investigacbes por agéncias de ambito
regulatério e legal em termos globais, assim como
acbes civis associadas relativas a potencial ma
conduta. Os eventuais resultados dessas questdes sdo
imprevisiveis, e podem afetar materialmente e
adversamente os resultados operacionais, condicio
financeira e reputacéo do Deutsche Bank.

+ Além das suas atividades bancérias tradicionais de
rececdo de depdsitos e concessdo de crédito, o
Deutsche Bank também desenvolve atividades de
crédito ndo tradicionais nas quais o crédito é alargado
a transacdes que incluem, por exemplo, a detengéo de
valores mobilidrios de terceiros ou o seu envolvimento
em transacfes de instrumentos derivados complexas.
Estas atividades de crédito nao tradicionais aumentam
em termos materiais a exposi¢do do Deutsche Bank ao
risco de crédito.

* Uma proporgdo substancial dos ativos e passivos do
balanco do Deutsche Bank incluem instrumentos
financeiros de que disp6e ao justo valor, com o
reconhecimento de alteracdes ao seu justo valor nos
seus resultados do exercicio. Como resultado destas
alteracdes, o Deutsche Bank incorreu em perdas no
passado e podera incorrer em perdas adicionais no
futuro.

« As politicas, procedimentos e métodos de gestdo de
risco do Deutsche Bank deixam o mesmo exposto a
riscos ndo identificados e ndo antecipados, os quais
poderdo conduzir a perdas materiais.

* Riscos operacionais, que podem resultar de erros no
desempenho de processos do Deutsche Bank, da
conduta de trabalhadores do Deutsche Bank,
instabilidade, mau funcionamento ou interrupcdo do
sistema informatico e infraestrutura do Deutsche Bank
ou perda de continuidade do negdcio, ou situacdes
comparaveis referentes aos fornecedores do Deutsche
Bank, podem perturbar as atividades do Deutsche
Bank e causar perdas materiais.
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O Deutsche Bank utiliza uma variedade de
fornecedores que apoiem o0s seus negécios e
operacbes. Os servicos fornecidos por estes
fornecedores representam um risco equipado aquele a
que é exposto o Deutsche Bank quando, por sua
prépria conta, executa esses Mesmos Servicos,
permanecendo o Deutsche Bank como o responsavel
efetivo pelos servicos prestados por estes
fornecedores. Ademais, se um fornecedor né&o
desenvolver a sua atividade nos termos dos critérios
aplicaveis ao Deutsche Bank, bem como as
expectativas deste, o Deutsche Bank podera estar
exposto a perdas materiais ou a ag6es regulatorios ou
a contencioso, ou podera nao alcancar as mais valias
gue pretendeu alcangar com tal relagdo de negdécio.

Os sistemas operacionais do Deutsche Bank estdo
sujeitos a um risco crescente de ataques cibernéticos e
outros crimes na internet, os quais poderdo resultar em
perdas materiais de informa¢fes de consumidores ou
clientes, danificar a reputacdo do Deutsche Bank e
conduzir a penalidades regulatérias e perdas
financeiras.

As dimensbes das opera¢des de compensacdo do
Deutsche Bank exp6em o Deutsche Bank a um risco
mais elevado de perdas materiais, caso estas
operacg6es nédo funcionem devidamente.

O Deutsche Bank pode ter dificuldade em identificar e
celebrar aquisicbes, e tanto efetuar aquisicdes bem
como evita-las poderia prejudicar substancialmente os
resultados das operagfes do Deutsche Bank e o preco
das suas acdes.

Concorréncia aguerrida no mercado domeéstico do
Deutsche Bank, na Alemanha, assim como nos
mercados internacionais, poderia ter um impacto
adverso em termos materiais sobre as suas receitas e
rendibilidade.

Transac¢des com parceiros em paises designados pelo
Departamento de Estado dos EUA como
patrocinadores do terrorismo ou entidades visadas
pelas san¢Bes econdmicas dos EUA pode levar os
potenciais clientes e investidores a evitarem fazer
negécio com o Deutsche Bank ou a investirem nos
valores mobilidrios do Deutsche Bank, prejudicar a
reputacdo do Deutsche Bank ou resultar em acdes
regulatérias ou executivas que poderiam o0 negoécio
material e adversamente o neg6cio do Deutsche Bank.

D.3

Informacgé&o-chave

aos riscos especificos e

individualizados

valores mobiliarios

Os Valores Mobiliarios estdo associados ao Ativo
Subjacente

Os montantes pagaveis ou ativos a entregar periodicamente ou
aquando do exercicio ou reembolso dos Valores Mobiliarios,
consoante 0s casos, estéo associados ao Activo Subjacente, o
qual podera contemplar um ou mais Item(s) de Referéncia. A
compra ou o investimento em Valores Mobiliarios associados ao
Activo Subjacente envolve riscos substanciais.
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Os Valores Mobilidrios ndo sdo Valores Mobiliarios
convencionais e acarretam varios riscos de investimento
proprios que os potenciais investidores devem compreender
bem antes de investirem nesses Valores Mobilidrios. Cada
potencial investidor nos Valores Mobilidrios deve estar
familiarizado com Valores Mobiliarios que possuam
caracteristicas semelhantes a estes Valores Mobiliarios e deve
estudar integralmente toda a documentacdo relevante e
compreender os termos e condi¢ces dos Valores Mobiliarios e
a natureza e amplitude da sua exposicdo ao risco de perda.

Os investidores potenciais devem assegurar que compreendem
a formula relevante de acordo com a qual sédo calculados os
valores a pagar e/ou ativos a entregar, e, se necessario obter
aconselhamento junto do(s) seu(s) préprio(s) consultor(es).

Riscos associados ao Activo Subjacente

Devido a influéncia do Ativo Subjacente nos direitos inerentes
ao Valor Mobiliario, tal como com um investimento direto no
Ativo Subjacente, os investidores estdo expostos a riscos
durante o prazo e também na Data de Maturidade, os quais
normalmente estdo associados a um investimento na taxa de
juro em geral.

Riscos de Cambio

Os investidores enfrentam também os riscos de taxa de cambio
se a Moeda de Liquidagédo néo for a moeda da jurisdicdo da
residéncia do investidor.

Reembolso Antecipado

Os termos e condi¢Bes dos Valores Mobiliarios incluem uma
disposi¢cdo segundo a qual, quer por op¢édo do Emitente ou néo,
sempre que certas condi¢cfes estiverem satisfeitas, o Emitente
tem direito a reembolsar ou cancelar antecipadamente esses
Valores Mobiliarios. Consequentemente, os Valores Mobiliarios
poderdo ter um valor de mercado inferior ao de Valores
Mobilidrios semelhantes, mas que néo preveem esse direito do
Emitente de reembolso ou cancelamento. Durante qualquer
periodo em que os Valores Mobiliarios possam ser
reembolsados ou cancelados por esta via, o valor de mercado
dos Valores Mobiliarios, como regra geral, ndo aumentara
substancialmente acima do preco a que poderdo ser
reembolsados ou cancelados. O mesmo se aplica quando os
termos e condigbes dos Valores Mobiliarios incluirem uma
disposicao referente ao reembolso ou cancelamento automatico
dos Titulos (por exemplo, "knock-out" ou disposicao "auto call").

Riscos associados a um Evento de Ajustamento ou um
Evento de Ajustamento/Cessacao

O Emitente tem direito a efetuar ajustamentos aos Termos e
Condicdes no seguimento da ocorréncia de um Evento de
Ajustamento. Um Evento de Ajustamento pode incluir qualquer
evento que afete materialmente o valor econémico teérico de
um Ativo Subjacente ou qualquer evento que perturbe
materialmente a ligacdo economica entre o valor de um Ativo
Subjacente e os Valores Mobilidrios existentes imediatamente
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antes da ocorréncia desse evento, e outros eventos
especificados. No entanto, o Agente de Calculo pode decidir
ndo efetuar ajustamentos aos Termos e Condi¢des no
seguimento da ocorréncia de um Evento de Ajustamento.

Qualquer ajustamento pode ter em conta quaisquer impostos,
taxas, retencfes, deducBes ou quaisquer outros encargos
(incluindo, mas sem limitar, alteracdes em consequéncias
fiscais) para o Emitente como resultado do Evento de
Ajustamento.

Os termos e condigBes dos Valores Mobiliarios incluem uma
disposicdo nos termos da qual, por opcdo do Emitente nos
casos em que certas condicdes estejam preenchidas, o
Emitente tem o direito de reembolsar ou cancelar
antecipadamente os Valores Mobiliarios. Perante tal reembolso
antecipado ou cancelamento, dependendo do evento que
resultou nesse reembolso antecipado ou cancelamento, o
Emitente pagara ou um montante minimo especificado
relativamente a cada valor nominal, mais, em certas
circunstancias, um cupdo adicional, ou, em circunstancias
limitadas, apenas o valor de mercado dos Valores Mobiliarios
menos 0s custos diretos e indiretos para o emitente
relativamente a dissolucdo ou ajustamento de acordos de
cobertura de risco subjacentes relacionados, que pode ser zero.

Se o Emitente cessar antecipadamente os Valores Mobiliarios
no seguimento de um Evento de Ajustamento/Cessacdo que
seja equivalente a um evento de forga maior (sendo um evento
ou circunstancia que impeca definitivamente o desempenho das
obrigacdes do Emitente e pelo qual o Emitente ndo seja
responsavel), o Emitente ir4, se e na medida dos limites
permitidos pela lei aplicavel, pagar ao titular de cada Valores
Mobiliarios um montante determinado pelo Agente de Célculo
como sendo o seu valor de mercado justo considerando o
evento relevante. Esse montante pode ser significativamente
inferior ao investimento inicial do investidor nos Valores
Mobiliarios e ainda em certas circunstancias pode ser zero.

Se 0 Emitente cessar os Valores Mobilidrios no seguimento de
um Evento de Ajustamento/Cessacéo que nao seja equivalente
a um evento de forca maior, o Emitente ira, se e na medida dos
limites permitidos pela lei aplicavel, pagar ao titular de cada
Valor Mobiliario um montante determinado pelo Agente de
Céalculo como sendo (i) um montante determinado pelo Agente
de Calculo como sendo o seu valor de mercado justo
considerando o evento relevante, mais (i) uma quantia
representando o reembolso dos custos inicialmente cobrados
aos investidores pelo Emitente para emitir o Titulo (conforme
ajustado para ter em consideracdo o tempo restante até a
maturidade), capitalizado a uma taxa de juro para instrumentos
de divida comparaveis emitidos pelo Emitente para o restante
prazo dos Valores Mobiliarios.

Regulagao e reforma dos “benchmarks”

indices que s&do considerados "benchmarks" estdo sujeitos a
recentes orientac@es regulatérias nacionais e internacionais e
outras propostas de reforma. Algumas dessas reformas ja estao
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em vigor, enquanto outras ainda estéo para ser implementadas.
Essas reformas podem fazer com que esses benchmarks
tenham um desempenho diferente do passado e possam ter
outras consequéncias que ndo podem ser previstas.

Bail-in regulatério e outras medidas de resolucéo

Se a autoridade competente determinar que o Emitente esta a
incumprir ou é capaz de incumprir e certas outras condicdes sédo
verificadas, a autoridade de resolucédo competente tem o poder
de reduzir, incluindo a reducé&o a zero, acdes para 0 pagamento
de capital, e quaisquer outras acdes relativas aos Valores
Mobiliarios, respetivamente juro ou qualquer outro montante por
referéncia aos Valores Mobiliarios, para converter os Valores
Mobiliarios em a¢des ordinarias ou outros instrumentos que se
qualifiguem como common equity tier 1 capital (os poderes de
reducdo e conversdo comummente referidos como “Medidas
bail-in”), ou aplicar outras medidas de resolucéo incluindo (mas
ndo s6) uma transferéncia dos Valores Mobiliarios para outra
entidade, uma variagcdo dos termos e condi¢cdes dos Valores
Mobiliarios ou um cancelamento dos Valores Mobiliarios.

Riscos na maturidade

O cupdo para a Note de Cupdo Fixo com Cupdo Boénus
Condicional € composto por (i) uma compoente fixa e (i) uma
componente condicional.

Em relacdo a componente condicional do cupdo, o Cupéo
Bonus sera pago na Data de Pagamento do Cupéo Bénus se o
Ativo Subjacente for superior ao Limiar de Cupdo Boénus. O
recebimento de cupéo total dos investidores serd afetado pelo
desempenho do Ativo Subjacente e pode né&o incluir um Cupéo
Bénus.

Elemento Seccdao E - Oferta

E.2b Razfes da oferta, destino | Ndo aplicavel, a realizacdo de lucros e/ou a cobertura
das receitas, receitas | (‘hedging’) de certos riscos sdo as razbes da oferta.
liguidas estimadas

E.3 Termos e condicbes da | Condicbes a que a oferta N&o Aplicavel; ndo héa

oferta.

esta sujeita: condicdes a que a oferta

esteja sujeita

Namero de Valores Um montante nominal
Mobiliérios: agregado de até EUR
50.000.000

Periodo de Subscrigdo: Os pedidos de subscricdo
dos Valores Mobiliarios
poderdo ser feitos através
do(s) Distribuidor(s) desde
4 de dezembro de 2018
(inclusive) até 14 de
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Cancelamento da Emissao
de Valores Mobiliarios:

Encerramento antecipado
do Periodo de Subscricdo
dos Valores Mobiliarios:

Valor minimo de subscricao
para o investidor:

Valor Méximo de
subscricéo para o]
investidor:

Descricdo do processo de
subscri¢éo:

Descricdo da possibilidade
de reduzir as subscricdes e
forma de reembolso do
montante em excesso pago
pelos requerentes:

Detalhes relativos ao
método e periodo de
vigéncia de pagamento e
entrega dos Valores
Mobiliérios:

dezembro de 2018
(inclusive).

O Emitente reserva o direito
de, por qualquer razdo,
reduzir o numero de
Valores Mobiliarios
oferecidos.

O Emitente reserva-se o
direito de, por qualquer
razdo, cancelar a emissao
de Valores Mobiliarios.

O Emitente reserva-se 0
direito de, por qualquer
razdo, encerrar o Periodo

de Subscricao
antecipadamente.
EUR 1.000

N&o aplicavel; ndo h&d um
méaximo de subscri¢do para
o investidor.

Pedidos de subscricdo dos
Valores Mobiliarios serao
feitos através dos
escritorios do Deutsche
Bank AG - Sucursal em
Portugal, Rua Castilho, 20,
1250-069 Lisboa, Portugal.

Ndo aplicavel; ndo ¢é
possivel reduzir as
subscricbes, e, como tal,
ndo existe modo de
reembolsar o montante em
excesso pago pelos
requerentes.

Os investidores serdo
notificados pelo Emitente
ou pelo intermediario
financeiro relevante das
suas atribuicdes de Valores
Mobiliarios e das respetivas
formas de pagamento. Os
Valores Mobiliarios seréo
emitidos na Data de
Emissdo e o0s Valores
Mobiliarios serdo entregues
na Data de Emisséo, contra
0 pagamento ao Emitente
do preco liquido de
subscricdo.
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Forma e data em que os
resultados da oferta sdo
tornados publicos:

Procedimento para o
exercicio de qualquer
direito de preferéncia,
negociacéo dos direitos de
subscrigcéo e tratamento
dos direitos de subscricdo
nao exercidos:

Categorias de potenciais
investidores a quem o0s
Valores Mobiliarios sé&o
oferecidos e se foram
reservadas tranche(s) para
alguns paises:

Processo de notificagéo
dos requerentes do valor
concedido e indicacdo se a
negociagdo podera ter

Os resultados da oferta
serdo submetidos junto da
Commission de
Surveillance du Secteur
Financier no Luxemburgo e
da Comissao do Mercado
de Valores Mobiliarios em
Portugal (a “CMVM”") e
serdo divulgados no site da
Bolsa de Valores do
Luxemburgo
(www.bourse.lu) e
CMVM (www.cmvm.pt ).

Os resultados da oferta
estardo disponiveis nos
Distribuidores no
seguimento do Periodo de
Subscricao e antes da Data
de Emisséo.

da

N&o aplicavel;, ndo se
encontra planeado
qualquer procedimento
para 0 exercicio de
qualquer direito de
preferéncia, negociagéo

dos direitos de subscricéo e
tratamento dos direitos de
subscricdo.

Investidores  qualificados
nos termos da Diretiva dos
Prospetos e investidores
néo-qualificados.

Podem ser feitas ofertas
em Portugal a qualquer
pessoa que cumpra todos
0Ss outros requisitos de
investimento conforme
estabelecido no Prospeto
Base ou, caso contrério,
determinado pelo Emitente
e/lou pelos intermediarios
financeiros relevantes.
Noutros paises do EEE, as
ofertas sé serdo feitas na
sequéncia de uma isenc¢éo
ao abrigo da Diretiva dos
Prospetos, conforme
implementada nessas
jurisdicdes.

N&do aplicavel, ndo existe
processo de notificagéo dos

requerentes do  valor
concedido

Cada  investidor  serd
notificado pelo respetivo
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inicio antes da notificagao:

Preco da Oferta:

Valor de quaisquer
despesas e impostos
especificamente a cargo
do subscritor ou
comprador:

Nome(s) e morada(s), na
medida em que sejam
conhecidos do Emitente,
dos agentes de colocacao
nos varios paises onde a
oferta tem lugar:

Nome e morada do Agente
de Pagamento:

Nome e morada do Agente
de Calculo:

Distribuidor da atribuicéo
dos Valores Mobiliarios
apos o final do Periodo de
Subscricao e antes da Data
de Emissao.

N&o podem existir
negociacbes dos Valores
Mobiliarios antes da Data
de Emisséo.

EUR 1.000 por Valor
Mobiliario

N&o aplicavel, ndo existem
despesas e  impostos
especificamente a cargo do
subscritor ou comprador

Deutsche Bank, AG -
Sucursal em Portugal, Rua
Castilho, 20, 1250-069
Lisboa, Portugal (o
“Distribuidor”)

O Deutsche Bank AG,
atuando através da sua
Sucursal de Londres,
Winchester House, 1 Great
Winchester Street, London
EC2N 2DB, Reino Unido

Deutsche Bank AG,
atuando através da sua
Sucursal em Londres,
Winchester House, 1 Great
Winchester Street, London
EC2N 2DB, Reino Unido

E.4 Interesse material na | Excetuando os Distribuidores relativamente as comissoes,
emissao/oferta incluindo | tanto quanto é do conhecimento do Emitente, ninguém
conflitos de interesses. envolvido na emissao dos Valores Mobiliarios tem qualquer

interesse material na oferta.

E.7 Despesas estimadas a | Com excecdo do Preco de Emissdo (que inclui as comissdes

cobrar ao investidor pelo
Emitente ou pelo oferente.

pagéaveis pelo Emitente aos Distribuidores de até [5,00] por
cento do Preco de Emisséo dos Valores Mobiliarios colocados
através dos mesmos), o0 Emitente ndo tem conhecimento de
quaisquer despesas cobradas ao investidor.
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