Bilaga till Slutliga Villkor

Emissionsspecifik sammanfattning

Avsnitt A — Inledning som innehaller varningar

Varningar

a) Sammanfattningen ska lasas som en introduktion till Prospektet.
b) Investerare bor basera ett beslut om att investera i vardepapperen p& en bedémning av Prospektet i sin helhet.
c) Investerare kan forlora hela (fullstandig forlust) eller delar av sitt investerade kapital.

d) Om talan vécks i domstol angéende informationen i Prospektet, kan den investerare som &r karande enligt nationell ratt bli
tvungen att st for kostnaderna for Gverséattning av Prospektet, inklusive eventuella bilagor och de tillhérande Slutliga Villkoren,
innan de rattsliga forfarandena inleds.

e) Civilrattsligt ansvar kan endast dlaggas de personer som lagt fram sammanfattningen, inklusive Gverséttningar darav, men
endast om sammanfattningen ar vilseledande, felaktig eller oférenlig nar den lases tillsammans med de andra delarna av
Prospektet eller om den inte, tillsammans med de andra delarna av Prospektet, ger nyckelinformation for att hjélpa investerare
nar de dvervager att investera i sddana vardepapper.

f)  Du stéri begrepp att képa en produkt som inte &r enkel och som kan vara svar att forsta.

Inledande information

Namn och internationellt standardnummer for vardepapper (ISIN)

Certifikaten ("Vardepapperen") som erbjuds i enlighet med detta Prospekt har féljande standardnummer fér vardepapper:
ISIN: DEOOODM337S0

Emittentens kontaktuppgifter

Emittenten (med Identifieringskod fér Juridiska Personer (LEI) 7LTWFZYICNSX8D621K86) har sitt sate pa Taunusanlage 12, 60325
Frankfurt am Main, Férbundsrepubliken Tyskland (telefon: +49-69-910-00).

Godkéannande av prospektet; behdrig myndighet
Prospektet bestar av en Vardepappersnot och ett Registreringsdokument.

Vardepappersnoten har godkénts av Commission de Surveillance du Secteur Financier ("CSSF") den 19 februari 2021. Adressen till
CSSF ar: 283, route d'Arlon, L-1150 Luxembourg, Luxembourg (telefon: +352 (0)26 251-1).

Registreringsdokumentet har godkénts av Commission de Surveillance du Secteur Financier ("CSSF") den 6 april 2020. Adressen till
CSSF ar: 283, route d'Arlon, L-1150 Luxembourg, Luxembourg (telefon: +352 (0)26 251-1).

Avsnitt B — Nyckelinformation om Emittenten

Vem &ar emittenten av vardepapperen?

Emittentens hemvist och juridiska form

Deutsche Bank Aktiengesellschaft (kommersiellt namn: Deutsche Bank) ar ett kreditinstitut och ett aktiebolag registrerat i Tyskland
som foljaktligen bedriver sin verksamhet i enlighet med tysk ratt. Identifieringskoden for Juridiska Personer (LEI) for Deutsche Bank
ar 7LTWFZYICNSX8D621K86. Banken har sitt sate i Frankfurt am Main, Tyskland. Den har sitt huvudkontor pa Taunusanlage 12,
60325 Frankfurt am Main, Tyskland.

Emittentens huvudsakliga verksamhet

Andamaélen foér Deutsche Banks verksamhet, sdsom angivet i deras Bolagsordning, inbegriper all typ av bankverksamhet,
erbjudande av finansiella- och andra tjanster, och framjande av internationella ekonomiska relationer. Banken kan uppfylla dessa
verksamhetsandamal sjalvstandigt eller genom dotterbolag och néarstdende bolag. Banken far, i den utstrackning som &r tillaten
enligt lag, genomfora alla affarer och vidta alla atgarder som forefaller troligt framja Bankens verksamhet, sarskilt att kopa och sélja
fastigheter, att etablera filialer hemmavid och utomlands, att képa, administrera och sélja andelar i andra bolag samt att ing&
foretagsavtal.

Deutsche Bank &r organiserat i féljande segment:

— Foretagsbank (Corporate Bank) (CB);

— Investeringsbank (Investment Bank) (IB);

— Privatbank (Private Bank) (PB);

— Kapitalférvaltning (Asset Management) (AM);

— Kapitalfrigéringsenhet (Capital Release Unit) (CRU); och
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— Centrala funktioner och annat (Corporate & Other) (C&O).

Deutsche Bank har darutdver ytterligare lands- och regionsspecifika organisationsuppdelningar for att underlatta en konsekvent
implementering av globala strategier.

Banken har verksamhet eller kontakt med befintliga och potentiella kunder i de flesta lander i varlden. Dessa verksamheter och
kontakter inkluderar arbete genom:

— dotterbolag och filialer i manga lander;

— representationskontor i manga andra lander; och

— en eller flera representanter som alagts att bista kunder i ett stort antal ytterligare lander.
Emittentens storre aktieadgare

Deutsche Bank ar varken direkt eller indirekt majoritetséagd eller kontrollerad av nagot annat foretag, regering eller av ndgon fysisk
eller juridisk person var for sig eller gemensamt.

| den utstrackning som Banken vid ndgon tidpunkt har nagra stérre agare far Banken, enligt tysk ratt och enligt Deutsche Banks
Bolagsordning, inte tilldela dem andra rostvarden an nagra andra aktieagare.

Deutsche Bank ar inte medvetet om nagot arrangemang som vid ett senare datum skulle kunna innebara en &garférandring i
bolaget.

Den tyska lagen om handel med vardepapper (Wertpapierhandelsgesetz) kréver att investerare i publikt handlade bolag vars
investeringar ndr sarskilda trosklar upplyser bade bolaget och den tyska finansinspektionen (Bundesanstalt fiir
Finanzdienstleistungsaufsicht) om detta inom fyra handelsdagar. Den lagsta troskeln for s&dant offentliggérande &ar 3 procent av
bolagets emitterade rostberéattigade aktiekapital. S&vitt Banken vet, finns det endast sex aktieagare som innehar mer &n tre procent
av Deutsche Banks aktier eller som innehar mer an 3 procent av rostvardet och ingen av dessa aktiedgare innehar mer an 10
procent av Deutsche Banks aktier eller rostratter.

Identiteten for emittentens viktigaste administrerande direktoérer

Emittentens viktigaste administrerande direktorer ar ledamoéter i emittentens ledningsgrupp. Dessa ar: Christian Sewing, Karl von
Rohr, Fabrizio Campelli, Frank Kuhnke, Bernd Leukert, Stuart Wilson Lewis, James von Moltke, Alexander von zur Mihlen,
Christiana Riley och Prof. Dr. Stefan Simon.

Identiteten for Emittentens lagstadgade revisorer

Till 31 december 2019 var Deutsche Banks oberoende revisor for den period som técks av den historiska finansiella informationen
KPMG Aktiengesellschaft Wirtschaftsprufungsgesellschaft ("KPMG").

KPMG &r medlem i kammaren for offentliga revisorer (Wirtschaftspriiferkammer). Med effekt fran och med 1 januari 2020 har Ernst &
Young GmbH Wirtschaftsprifungsgesellschaft ("EY") utndmnts till oberoende revisor. EY ar medlem i kammaren for offentliga
revisorer (Wirtschaftspruferkammer).

Finansiell nyckelinformation for emittenten

Den finansiella nyckelinformationen som presenteras i tabellerna nedan per den, och avseende rakenskapsaret som avslutades, 31
december 2019 och 31 december 20120 &r utdrag ur den reviderade och konsoliderade finansiella rapporten framtagen enligt IFRS
per den 31 december 2020.

Resultatrakning (miljoner Euro) Arsslut 31 december 2020 Arsslut 31 december 2019
Nettoomsattning
11,526 13,749
Provision och arvodesintakter
9,424 9,520
Avséttning for kreditforluster
1,792 723
Nettoresultat for finansiella tillgangar/skulder vid 546 93
verkligt varde genom vinst eller forlust /465 1
Resultat fore skatt
1,021 (2,634)
Resultat
624 (5,265)
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Balansrékning (beloppen i miljoner Euro) 31 december 2020 31 december 2019

Tillgngar 1,325,259 1,297,674
Senior skuld 93,391 101,187
Efterstalld skuld 7,352 6,934
Lan till upplupet anskaffningsvarde 426,995 429,841
Inséttningar 568,031 572,208
Summa eget kapital 62,196 62,160
Karnprimérkapitalratio (tier 1) 13.6 % 13.6 %
Total kapitalratio (fulladdad) 173% 17.4%
Soliditet (fulladdad) 4.7% 4.2%

Specifika nyckelrisker for emittenten

Emittenten &r foremal for féljande nyckelrisker:

Makroekonomi, Geopolitik och Marknadsférhallanden: Som en global investeringsbank med ménga privatkunder, paverkas var
verksamhet vasentligt av globala makroekonomiska villkor och villkoren pa de finansiella marknaderna. Betydande risker féreligger
som skulle kunna ha en negativ inverkan pa verksamhetens resultat och finansiella stalining inom vissa verksamhetsomraden samt
pa véra strategiska planer, sdsom riskerna med COVID-19-pandemin, en forsamring av de ekonomiska utsikterna fér Eurozonen och
inbromsande tillvaxtmarknader, handelsspéanningar mellan USA och Kina samt mellan USA och Europa, inflationsrisker och andra
geopolitiska risker.

Affar och Strategi: Resultatet av var verksamhet och finansiella stallning har tidigare paverkats negativt av de utmanande
marknadsforhallandena och de ovissa makroekonomiska och geopolitiska forutsattningarna, lagre nivaer av klientaktivitet, 6kad
konkurrens och fler lagar och regler, och de omedelbara konsekvenserna av vara strategiska beslut. Om vi inte lyckas med att
forbattra var lonsamhet, kan vi misslyckas med att uppna vara strategiska mal och vi kan f& svart att bibehalla kapital, likviditet och
soliditet pa de nivider som forvantas av marknadsaktérer och tillsynsmyndigheter.

Regler och Tillsyn: Regulatoriska reformer antagna och féreslagna som ett svar pa svagheter i den finansiella sektorn, tillsammans
med utdkad regulatorisk tillsyn mer allmént, har haft och kommer fortséattningsvis ha en betydande inverkan pa oss och kan negativt
paverka var verksamhet och formaga att genomféra vara strategiska planer. Behoriga myndigheter kan forhindra oss fran att géra
utdelningar eller betalningar pa vara regulatoriska kapitalinstrument eller vidta andra atgarder om vi skulle misslyckas med att
efterleva regulatoriska krav.

Kapitalkrav: Regulatoriska férandringar och lagandringar kréver att vi innehar mer kapital och nedskrivningsbar skuld (skuld som
kan skrivas ned vid en resolution) och att vi uppfyller strangare likviditetskrav. Dessa krav kan fa en betydande inverkan pa var
affarsmodell, finansiella stallning och verksamhetsresultat och &ven pd konkurrenssituationen generellt. Varje uppfattning pa
marknaden om att vi inte kan uppfylla vara kapital- eller likviditetskrav med en tillfredstéllande marginal, eller att vi borde halla kapital
eller likviditet som overstiger dessa nivéer eller ndgot annat misslyckande med att uppfylla dessa krav kan intensifiera effekterna av
dessa faktorer pa var verksamhet och vart resultat.

Internkontroll: En robust och effektiv internkontroll och adekvat infrastruktur (bestdende av manniskor, policyer och procedurer,
processer, kontrollférsakring och IT-system) &r nodvandiga for att sakerstalla att vi bedriver var verksamhet i enlighet med de lagar
och férordningar och tillhérande tillsynsférvantningar som ar tillampliga p& var verksamhet. Vi har identifierat behovet av att starka
var internkontroll och infrastruktur och har pabérjat atgarder for att uppna detta. Om dessa atgarder inte lyckas eller om de gar for
lAngsamt, kan vart rykte, regulatoriska stallning och finansiella stallning paverkas vasentligen negativt och var forméga att uppna
vara strategiska ambitioner kan férsamras.

Tvister, Verkstallighetsatgarder och Utredningar: Vi verkar i en starkt och alltmer reglerad och tvistbenagen miljo, vilket potentiellt
kan exponera oss for ansvar och andra kostnader, vars belopp kan vara betydande och svara att uppskatta, och aven for rattsliga
och regulatoriska sanktioner och anseendeskada. Vi och véra dotterbolag &r inblandade i flera olika tvister, inklusive civilrattsmal,
skiljeférfaranden och andra tvister med tredje part, samt i regulatoriska forfaranden och utredningar av bade civila och
brottsbekédmpande myndigheter i jurisdiktioner runt om i varlden.

Avsnitt C — Nyckelinformation om vardepapperen

Véardepapperens viktigaste egenskaper

Typ av vardepapper
Vardepapperen ar Certifikat.
Véardepapperens kategori

Vardepapperen kommer att representeras av ett globalt vardepapper (Global Security) (det "Globala Vardepapperet”). Inga fysiska
vardepapper kommer att emitteras. Vardepapperen kommer att stéllas ut till innehavaren.
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Internationellt standardnummer for vardepapperna
ISIN: DEOOODM337S0 / WKN: DM337S
Tillamplig ratt pa vardepapperen

Vardepapperen kommer att regleras av tysk ratt. Skapandet av Vardepapperna kan komma att regleras av lagen i Clearingagentens
(Clearing Agent) jurisdiktion.

Inskrankingar i ratten att fritt Gverlata vardepapperna

Varje Vardepapper ar overlatbar enligt tillamplig ratt och de regler och férfaranden som fran tid till annan tillampas av
Clearingagenten (Clearing Agent) genom vilket sédant Vardepapper éverlats.

Véardepapperens status

Véardepapperna utgor icke sékerstallda och icke efterstéllda prioriterade forpliktelser fér Emittenten som rangordnas pari passu dem
emellan och pari passu med alla andra icke sékerstallda och icke efterstallda forpliktelser fér Emittenten, férbehallet den juridiska
prioritet som vissa icke sakerstallda och icke efterstillda prioriterade forpliktelser erhéller vid Resolutionsétgarder vidtagna mot
Emittenten eller vid Emittentens uppl6sning, likvidation, Insolvens, sammansattning, eller andra forfaranden for att undvika Insolvens
i eller mot Emittenten.

Véardepapperens rangordning

Rangordningen av Emittentens forpliktelser vid en insolvens eller vid vidtagandet av Resolutionsatgarder, sdsom skuldnedskrivning,
bestams av tysk ratt. Vardepapperen utgér icke sakerstallda och icke efterstallda prioriterade forpliktelser som kommer rangordnas
hoégre &n Emittentens regulatoriska kapital, dess efterstéllda forpliktelser och dess icke sékerstéllda, icke efterstéllda oprioriterade
forpliktelser. Forpliktelserna under Vardepapperna rangordnas pari passu med Emittentens alla andra icke sakerstallda, icke
efterstallda prioriterade forpliktelser, inklusive, men inte begréansat till, derivat, strukturerade produkter och insattningar som inte
omfattas av skydd. Forpliktelserna under Vardepapperna rangordnas lagre an forpliktelser som ar skyddade vid Insolvens eller som
undantas Resolutionsatgarder, sdsom vissa skyddade insattningar.

Rattigheter sammanhangda med véardepapperna

Véardepapperna ger innehavarna av sddana Vardepapper, vid aterbetalning eller vid optionsutnyttjande, férbehallet en total forlust, ett
krav p& betalning av ett kontant belopp.

Det Partiellt Kapitalskyddade Certifikatet ar kapitalskyddade vid forfallotidpunkten till en procentandel eller ett belopp som
specificerats i de Slutliga Villkoren och som &r knutet till utvecklingen av det Underliggande. Det partiella kapitalskyddet innebér att
aterbetalning av det Partiellt Kapitalskyddade Certifikatet vid forfallotidpunkten ar utlovat till en procentandel av det Initiala
Emissionspriset eller ett belopp som specificerats i de Slutliga Villkoren. Aterbetalningen, som inte kommer att ske férran vid
forfallotidpunkten, &r inte garanterad av nagon tredje part, utan ar enbart utfast av Emittenten och &r darfér beroende av Emittentens
formaga att fullgora sina betalningsskyldigheter.

Investerare far minst det Partiellt Kapitalskyddade Beloppet pa Avvecklingsdagen.

a) Om den Slutliga Referensnivan dr som specificerats i de Slutliga Villkoren antingen &n Taket, deltar investerarna i bade
den positiva och negativa utvecklingen av det Underliggande vid forfallotidpunkten, baserat pa den Initiala Referensnivan
med Deltagandegraden inrdknad, om det specificerats i de Slutliga Villkoren, dar negativ utveckling enbart raknas till nivan
for Losen.

b) Om den Slutliga Referensnivan ar som specificerats i de Slutliga Villkoren antingen an Taket, erhaller investerarna det
Partiellt Kapitalskyddade Beloppet pa Avvecklingsdagen.

Det underliggande bestams i Referensvalutan; de faststallda beloppen kommer att konverteras till Avrakningsvalutan p& grundval av
relevant Valutakurs.

Under perioden far investerare ingen betalning av lépande inkomster, sdsom ranta. Investerare har inte heller ngra ansprak pa /
som harror fran det underliggande.

Véardepapperskategori Certifikat / Partiellt Kapitalskyddat Certifikat
Emissionspris 20,000 SEK per Certifikat

Emissionsdag 26 maj 2021

Nominellt Belopp 20,000 SEK per Certifikat

Avveckling Kontant avveckling
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Initial Referensniva

Referensnivan pa den Initiala Varderingsdagen

Slutlig Referensniva

Det aritmetiska medelvardet av Referensnivan pa samtliga Varderingsdagar

Referensniva

Avseende en dag, ett belopp (som ska anses ha ett monetart varde i Avvecklingsvalutan)
motsvarande det Relevanta Referensnivavardet p& denna dag uttryckt av eller publicerat pa
Referenskallan.

Relevant
Referensnivavarde

Det officiella stangningsvéardet pa det Underliggande pa Referenskallan

Initial Varderingsdag

11 maj 2021

Varderingsdag

11 november 2025, 11 december 2025, 12 januari 2026, 11 februari 2026, 11 mars 2026, 13 april
2026 och 11 maj 2026.

Deltagande Faktor

Ett belopp som faststélls av Emittenten vid den Initial VVarderingsdagen och som inte kommer att
vara mindre &n 100 procent. inte mer &n 200 procent. Det slutgiltiga vardet kommer att géras
tillgangligt p& Emittentens webbplats senast Emissionsdag.

Avvecklingsdag

26 maj 2026 och om sédan dag inte ar en Bankdag &r Avvecklingsdagen uppskjuten till efterféljande
dag som &r en Bankdag.

Kupongbetalning

Kupongbetalning tillampas inte.

Losen

100 procent av den Initiala Referensnivan.

Kontant Belopp

(a) Om den Slutliga Referensnivan ar lagre an Losen, det Partiellt Kapitalskyddade Beloppet;

(o) Om den Slutliga Referensnivan &r lika med eller hdgre &n Losen, ett belopp motsvarande
summan av (i) 19,000 SEK och (ii) produkten av SEK 20,000, Deltagande Factor och
skillnaden mellan (x) och (y) dar

(x) ar kvoten av:
(A) den Slutliga Referensnivan (som taljare) och

(B) den Initiala Referensnivén (som namnare); och

() arl,

Partiellt Kapitalskyddat
Belopp

95 procent av Emissionspriset.

Optionstyp

Europeisk

Optionsdag

Det sista Véarderingsdatumet som planeras att falla den 11 maj 2026
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Automatisk Option Automatiskt Option tillampas

Bankdag En dag pa vilken det Transeuropeiska automatiserade systemet for bruttoavveckling av betalningar i
realtid (TARGET2) (eller en efterfoljare dartill) ar 6ppet, och pa vilken kommersiella banker och
valutamarknader avvecklar betalningar pa Bankdagsplatsen(er) specificerat i de Séarskilda Villkoren
for Vardepapperen och pé vilken varje relevant Clearingagent avvecklar betalningar. Lérdagar och
sondagar och 24 december och 31 december varje &r anses inte vara Bankdagar.

Bankdagsplatser Frankfurt am Main, Stockholm och London.

Antal Vardepapper: Upp till 2,500 Véardepapper pa 20,000 SEK styck med ett totalt nominellt belopp om upp till
50,000,000 SEK.

Valuta: Svenska Kronor ("SEK")

Namn och adress till Skandinaviska Enskilda Banken AB (publ), Stjarntorget 4, SE-106 40 Stockholm, Sweden

Betalningsagenten:

Namn och adress till Deutsche Bank AG, London Branch of Winchester House,
Berakningsagenten: .
1 Great Winchester Street,
London EC2N 2DB,

United Kingdom

Kategori: Index

Underliggande . R
Namn: Deutsche Bank Foretagsobligationer 2% Index

Index Sponsor: Deutsche Bank AG, London

Information om den historiska och pagéende utvecklingen av det Underliggande och dess volatilitet kan erhallas pa den
publika hemsidan under https://index.db.com on the page DBXEFORE<Index>

Begransningar av de rattigheter som sammanhé&nger med Vardepapperen

Enligt Villkoren &r Emittenten beréttigad att séga upp Vardepapperen och att &ndra Villkoren.

Var kommer vardepapperen att handlas?

Anstkan ska goras for att godkanna handel och notera vardepapper pa den reglerade marknaden i NDX, som &r en reglerad
marknad i enlighet med direktiv 2014/65 / EU (med andringar).

Vilka nyckelrisker ar specifika for vardepapperen?

Risker vid Forfallotidpunkten

Om den Slutliga Referensnivan ar som specificerats i de Slutliga Villkoren antingen an Lésen, omfattar det Partiellt Kapitalskyddade
Certifikatet en risk for forlust om aterbetalningsbeloppet motsvarande procentandelen av det Initiala Emissionspriset eller ett Belopp
specificerat i de Slutliga Villkoren &r lagre an kopeskillingen for denna produkt. | sddana fall kommer investerarna att drabbas av en
forlust, vars belopp blir storre ju lagre priset eller nivan av det Underliggande &r vid forfallotidpunkten.

Risker forknippade med Marknadsstérningar

Under forutséattning att visa villkor uppfylls, kan Berdkningsagenten faststélla att en Marknadsstorning har intréffat. Detta innebér att
priset eller nivan pa det Underliggande inte kan faststallas, atminstone tillfalligt. Marknadsstorningar kan intraffa pd en bors som ar
relevant for det Underliggande, séarskilt vid handelse av handelshinder. Detta kan paverka tidpunkten for varderingen och kan
forsena betalningen pa, eller avvecklingen av, Vardepapperna.

Risker férknippande med Justerings- och Uppsagningshandelser

Under forutsattning att vissa villkor uppfylls, kan Emittenten ersatta det Underliggande, justera de Slutliga Villkoren eller séaga upp
Véardepapperna. | handelse av en uppségning kommer Emittenten att betala, vanligtvis fore den planerade avvecklingsdagen for
Vardepapperen, ett belopp som bestamts av Berakningsagenten. Ett sddant belopp kan vara betydligt lagre an en investerares
initiala investering i Vardepapperna och kan under vissa omstandigheter vara noll.

Varje justering eller uppsagning av Vardepapperna eller utbyte av ett Underliggande kan leda till en vardeférlust pa Vardepapperna
eller kan, vid forfallotidpunkten, leda till att forluster realiseras eller till och med till en total forlust av det investerade beloppet. Det &r
heller inte uteslutet att en justeringsatgard senare visar sig felaktig eller ogynnsam for Véardepappersinnehavarna. En
Vardepappersinnehavare kan ocksd stéllas i en ekonomiskt samre stallning genom justeringsatgarden an fore en sadan
justeringsatgard.

Risker forknippade med det Underliggande
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Marknadsrisk ar den mest betydelsefulla produkttverskridande riskfaktorn i samband med alla typer av Underliggande. En
investering i Vardepapper kopplade till ndgon form av Underliggande kan innebéra liknande marknadsrisker som en direktinvestering
i relevant index.

Utvecklingen av Vardepapperen beror pa utvecklingen av priser eller nivdn pa det Underliggande och darmed pa vardet av den
integrerade optionen. Detta varde kan vara foremal for stora variationer under perioden. Desto hogre volatilitet av det Underliggande,
desto storre ar den forvantade intensiteten av sadan volatilitet. Férandringar i priset eller nivan pa det Underliggande kommer att
paverka vardet av Vardepapperen, men det ar omgjligt att forutsdga huruvida priset eller nivan pa det Underliggande kommer stiga
eller sjunka.

Véardepappersinnehavare bar saledes risken for ogynnsam utveckling av det Underliggande, vilket kan leda till en vardeforlust p&
Vardepapperen eller till en minskning av kontantbeloppet, upp till och inklusive en total forlust.

Valutakurs / valutarisker

En investering i Vardepapperen innebar valutakurs- och/eller valutarisker om Avvecklingsvalutan for Vardepapperen skiljer sig fran
valutan i Vardepappersinnehavarens hemland. Férutom risken for en negativ utveckling pa det Underliggande finns det en risk for en
vardeforlust pa den relevanta vaxelkursen som kan neutralisera en gynnsam utveckling av det Underliggande.

Véardepapperen kan vara illikvida

Det ar inte maojligt att forutsdga om och i vilken utstrackning en sekundéarmarknad kan komma att utvecklas for Vardepapperen eller
till vilket pris Vardepapperen kommer att handlas till pd sekundarmarknaden eller om en sddan marknad kommer att vara likvid. | den
man, och s& lange som Vardepapperen ar listade, noterade eller upptagna till handel p& en bors, ges ingen garanti fér att ndgon
sadan listning, notering eller upptagning till handel kommer att bibehallas. Hogre likviditet foljer inte nédvandigtvis av en listning,
notering eller upptagning till handel.

Om Vardepapperen inte blir listade, noterade eller upptagna till handel p& nagon bors eller marknadsplats kan prisinformation for
Vardepapperen vara svarare att erhalla och likviditeten i Vardepapperen kan paverkas negativt. Likviditeten i Vardepapperen kan
ocksa paverkas av begransningar av erbjudanden och forsaljning av Vardepapper i vissa jurisdiktioner.

Aven om en investerare kan realisera sin investering i Vardepapperen genom att sélja kan detta vara till ett vasentligt lagre varde &n
den ursprungliga investeringen i Vardepapperen. Beroende pa strukturen av Vardepapperen, kan realisationsvardet vid var tid vara
noll (0), vilket innebar en total férlust av det investerade kapitalet. Dessutom kan en transaktionsavgift bli aktuell for betalning vid en
forséljning av Vardepapperen.

Regulatorisk Skuldnedskrivning och andra Resolutionséatgarder

Lagar gor det mojligt for den behoriga myndigheten att dven vidta atgarder avseende Vardepapperen. Dessa atgarder kan fa en
negativ inverkan pa Vardepappersinnehavarna.

Om de rattsliga kraven uppfylls avseende Emittenten kan Bafin, som behorig myndighet, utéver andra tillampliga atgarder, skriva ned
Vardepappersinnehavarnas fordringar fran Vardepapperna helt eller delvis, eller konvertera dem till eget kapital (aktiekapital) i
Emittenten ("Resolutionsatgarder”). Andra tillgangliga Resolutionsatgarder inkluderar (men &r inte begransade till) dverforing av
Véardepapperna till en annan enhet, &ndra villkoren for Véardepapperna (inklusive, men inte begransat till, foérandringar av
forfallotidpunkten for Véardepapperna), eller annullering av Véardepapperna. Den behdriga resolutionsmyndigheten kan tillampa
Resolutionsatgarder enskilt eller i kombination.

Om resolutionsmyndigheten vidtar Resolutionsatgarder, bar Vardepappersinnehavarna risken for att forlora sina fordringar frén
Vardepapperen. | synnerhet inkluderar detta deras rétt till betalning av kontantbelopp och &terbetalning eller for leverans av
leveransartikeln.

Avsnitt D — Nyckelinformation om erbjudandet av vardepapper till allménheten och/eller upptagande till handel pa en
reglerad marknad

P& vilka villkor och enligt vilken tidsplan kan jag investera i detta vardepapper?

Allmanna villkor, forutsattningar och férvantad tidsplan for erbjudandet
Erbjudandeperiod

Erbjudandet av vardepapper borjar den 27 april 2021 och avslutas vid utgdngen av 7 maj 2021 (slutet for primarmarknaden). Oavsett
vilket avslutas erbjudandet nar giltigheten for Prospektet upphdr, savida inte ett annat prospekt foreskriver ett fortsatt erbjudande.

Emittenten forbehaller sig rétten att oavsett anledning minska antalet erbjudna Vardepapper.
Avbryta emissionen av Vardepapperen

Emittenten forbehaller sig ratten att oavsett anledning avbryta emissionen av Vardepapperen.
Tidig avslutning av erbjudandeperioden for Vardepapperen

Emittenten forbehaller sig ratten att oavsett anledning avsluta Erbjudandeperioden tidigt.

Kategorier av potentiella investerare till vilka Vardepapperna erbjuds och huruvida sarskilda andelar har reserverats for
sarskilda lander

Kvalificerade investerare i den mening som avses i Prospektforordningen och icke-kvalificerade investerare.

Erbjudandet kan goras i Sverige till varje person som uppfyller alla andra krav som stélls for investeringen i Vardepappersnoten eller
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som pa annat satt bestams av Emittenten och/eller relevanta Finansiella Mellanhander. | andra EES-lander kommer erbjudanden
endast att goras i enlighet med ett undantag i Prospektférordningen.

Emissionspris
20,000 SEK per Certifikat

Belopp och andra kostnader som specifikt debiteras tecknaren eller kbparen

Kostnader som ingar i priset (per Vardepapper): ex-ante ingangskostnader: SEK 910
ex-ante uttrédeskostnader: SEK 200
ex-ante lopande kostnader p& arsbasis: Inte tillampligt

Andra kostnader och skatter: inga

Uppgifter om upptagande till handel pa en reglerad marknad

Anstkan ska goras for att godkanna handel och notera vardepapper pa den reglerade marknaden i NDX, som &ar en reglerad
marknad i enlighet med direktiv 2014/65 / EU (med andringar).

Varfor uppréttas detta prospekt?

Skalen for erbjudandet
Véasentliga intressekonflikter rérande erbjudandet eller upptagandet till handel

Med undantag for avgifter avseende distributéren, savitt Emittenten kanner till har ingen person som &r inblandad i emissionen av
Vardepapperen nagot intresse som &r vasentligt for erbjudandet.

WKN/ISIN: DM337S/DEO00DM337S0




Final Terms no. 42 dated 27 April 2021
DEUTSCHE BANK AG

Issue of up to 2,500 Partial Capital Protection Certificates (corresponds to product no. C55 in
the Securities Note) relating to Deutsche Bank Fdretagsobligationer 2% Index, due 2026 (the
"Securities")

under its X-markets Programme for the Issuance of Certificates, Warrants and Notes
Issue Price: SEK 20,000 per Security

WKN/ISIN: DM337S / DEOOODM337S0

The Prospectus (including any supplements), under which the Securities described in
these Final Terms are being issued, will cease to be valid when the Securities Note
dated 19 February 2021 ceases to be valid (12 months after approval), and is therefore
valid until 19 February 2022. From that date, these Final Terms must be read together
with the respective current version of the Securities Note and the respective current
version of the Registration Document, as published on the website
www.xmarkets.db.com.

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

Economic terms of the Securities
Terms and Conditions (Specific Terms of the Securities)
Further information about the offering of the Securities

Issue-specific summary

These Final Terms have been prepared for the purposes of Article 8(5) of the
Prospectus Regulation and must be read in conjunction with the Base Prospectus,
comprising the Securities Note dated 19 February 2021 (the "Securities Note") and the
Registration Document dated 6 April 2020, as supplemented (the "Registration
Document"), in order to obtain all relevant information. Full information on the Issuer
and the Securities is only available on the basis of the combination of these Final
Terms, the Securities Note and the Registration Document.

The Securities Note dated 19 February 2021, the Registration Document dated
6 April 2020, any supplements to the Base Prospectus or the Registration Document,
and the Final Terms are published, in accordance with Article 21(2)(a) of the
Prospectus Regulation, in electronic form on the |Issuer's website
(www.xmarkets.db.com).
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In addition, the Securities Note dated 19 February 2021 and the Registration Document
dated 6 April 2020 and any supplements to the Base Prospectus or the Registration
Document shall be available free of charge at the registered office of the Issuer,
Deutsche Bank AG, Mainzer Landstrasse 11-17, 60329 Frankfurt am Main.

A summary of the individual issuance is annexed to the Final Terms.

Terms not otherwise defined herein shall have the meaning given in the General Conditions
of the Securities set out in the Terms and Conditions.
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Economic terms of the Securities

The following description of the Security explains the economic terms of the Security and its
characteristics.

Product No. C55: Partial Capital Protection Certificate with Cap and Strike

The Partial Capital Protection Certificate with Cap and Strike is capital protected at maturity
at a percentage or an amount specified in the Final Terms and linked to the performance of
the Underlying. This partial capital protection means that redemption of the Partial Capital
Protection Certificate with Cap and Strike at maturity is promised at the percentage of the
Initial Issue Price or an amount specified in the Final Terms. The redemption, which will not
take place until maturity, 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.

Investors receive a minimum of the Partial Capital Protection Amount on the Settlement
Date.

a) If the Final Reference Level is, as specified in the Final Terms, above the Strike,
investors participate in both the positive and the negative performance of the
Underlying at maturity, based on the Initial Reference Level and taking into account
the Participation Factor, if specified in the Final Terms, with negative performance
being taken into account only down to the level of the Strike.

b) If the Final Reference Level is, as specified in the Final Terms, equal to or below the
Strike, investors receive the Partial Capital Protection Amount on the Settlement
Date.

The Underlying is determined in the Reference Currency; the amounts so determined will
be converted into the Settlement Currency on the basis of the relevant Exchange Rate.

During the term investors receive no payment of current income, such as interest.

Investors also have no claims to the/deriving from the Underlying.
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Terms and Conditions

The following "Specific Terms of the Securities” relating to the Securities shall, for the
relevant Series of Securities, complete and put in concrete terms the General Conditions of
the Securities for the purposes of such Series of Securities. The Specific Terms of the
Securities and the General Conditions of the Securities together constitute the "Terms and
Conditions" of the relevant Securities.

Security Type Certificate / Partial Capital Protection Certificate with Cap and Strike

ISIN DEOOODM337S0

WKN DM337S

Issuer Deutsche Bank AG, Frankfurt am Main

Number of the up to 2,500 Securities at SEK 20,000.00 each with an aggregate nominal
Securities amount of up to SEK 50,000,000

Issue Price SEK 20,000 per Certificate

Issue Date 26 May 2021

Nominal Amount SEK 20,000 per Certificate

Calculation Agent  Deutsche Bank AG, London

Underlying Type: Index
Name: Deutsche Bank Foretagsobligationer 2% Index
Index Sponsor: Deutsche Bank AG, London
Bloomberg Page: DBXEFORE <Index>
Reference Source: as defined in 85 (5) (i) of the General Conditions
Multi-Exchange Index: not applicable
Related Exchange: as defined in 85(5)(j) of the General Conditions
Reference Currency: SEK

Settlement Cash Settlement
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Initial Reference
Level

Final Reference
Level

Reference Level

Relevant
Reference Level
Value

Initial Valuation
Date

Valuation Dates

Settlement Date

Coupon Payment

Participation
Factor

The Reference Level on the Initial Valuation Date

The arithmetic average of the Reference Levels observed on all Valuation
Dates

In respect of any day, an amount (which shall be deemed to be a monetary
value in the Settlement Currency) equal to the Relevant Reference Level
Value on such day quoted by or published on the Reference Source.

The official closing level of the Underlying on the Reference Source

11 May 2021

11 November 2025, 11 December 2025, 12 January 2026, 11 February 2026,
11 March 2026, 13 April 2026 and 11 May 2026.

26 May 2026 or, if such day is not a Business Day, the Settlement Date is
postponed to the next day which is a Business Day.

Coupon Payment does not apply

An amount which will be determined by the Issuer on the Initial Valuation Date
indicatively 115 per cent which will not be less than 100 per cent. nor more
than 200 per cent. The definitive value will be made available on the website
of the Issuer www.se.x-markets.db.com by the Issue Date

General Definitions Applicable to Certificates

Strike

100 per cent. of the Initial Reference Level

Product No. C55: Partial Capital Protection Certificate with Cap and Strike

Cash Amount

(@) If the Final Reference Level is less than or equal to the Strike, the
Partial Capital Protection Amount;
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(b) if the Final Reference Level is above the Strike, an amount equal to
the sum of (i) SEK 19,000 and (ii) the product of SEK 20,000, the
Participation Factor and the difference of (x) and (y) where

(x) is the quotient of:

(A) the Final Reference Level (as numerator) and

(B) the Initial Reference Level (as denominator); and

(y)is1

Partial Capital 95 percent of the Issue Price.
Protection Amount

Further Definitions Applicable to the Securities

Type of Exercise European Style

Exercise Date The last Valuation Date scheduled to fall on 11 May 2026

Automatic Automatic Exercise is applicable.

Exercise

Settlement Swedish Krona (“SEK”)

Currency

Business Day A day on which the Trans-European Automated Real-time Gross settlement

Express Transfer (TARGET?2) system (or any successor thereto) is open, and
on which commercial banks and foreign exchange markets settle payments in
the Business Day Location(s) specified in the Specific Terms of the Securities
and on which each relevant Clearing Agent settles payments. Saturday and
Sunday and 24 December and 31 December each year are not considered
Business Days.

Business Day Frankfurt am Main, Stockholm and London
Locations

Minimum Applicable

Redemption

Amount Payable

Minimum 95% of the Nominal Amount per Certificate
Redemption
Amount
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Form of Securities  Global Security in bearer form

Clearing Agent Euroclear Sweden AB (formerly known as VPC AB), PO Box 191,
Klarabergviaduckten 63, 101 23 Stockholm, Sweden

Governing Law English law
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Further information about the offering of the Securities

Listing and trading

Listing and 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

Cancellation of the issuance of the
Securities

Application has been made to list and admit the
Securities to trading on the NDX, which is a regulated
market for the purposes of Directive 2014/65/EU

One Security (SEK 20,000)

SEK 25,000

One Security
Not Applicable

Applications to subscribe for the Securities may be
made through the Distributor from 27 April 2021
(inclusively) until the "Primary Market End Date" which
is 07 May 2021 (inclusively) (subject to adjustment)
during the hours in which banks are generally open for
business in Sweden.

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

In the event that during the Subscription Period the
requests exceed the amount of the offer destined to
prospective investors equal to the maximum aggregate
nominal amount, the Issuer may proceed to early
terminate the Subscription Period and may immediately
suspend the acceptance of further requests.

Any such change or any amendment to the Subscription
Period will be communicated to investors by means of a
notice published on the website of the Issuer (www.se.x-
markets.db.com).

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

Any such decision will be communicated to investors by
means of a notice published on the website of the Issuer
(www.se.x-markets.db.com).

For the avoidance of doubt, if any application has been
made by a potential investor and the Issuer exercises
such a right, each such potential investor shall not be
entitted to subscribe or otherwise purchase any
Securities.
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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:

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

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

Any such decision will be communicated to investors by
means of a notice published on the website of the Issuer
(www.se.x-markets.db.com)

Offers of the Securities are conditional on and subject to
admission to listing being obtained by the Issue Date
otherwise the offer will be deemed withdrawn and the
issuance cancelled.

Applications for the Securities can be made in Sweden
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 the Issue Date and the
Securities will be delivered on the Value Date against
payment to the Issuer of the net subscription price.

The Issuer will in its sole discretion determine the final
amount of Securities to be issued (which will be
dependent on the outcome of the offer), up to a limit of
2,500 Securities

The precise number of Securities to be issued will be
published on the website of the NDX (www.ngm.se) on
or around the Issue Date

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

Not applicable

Qualified investors within the meaning of the Prospectus
Regulation and non-qualified investors
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countries:

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

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.

Consent to use of Prospectus:

Fees

Fees paid by the Issuer to the distributor
Trailer Fee

Placement Fee

Fees charged by the Issuer to the
Securityholders post issuance

Costs/Distribution Fees

Amount of any expenses and taxes

The Offer may be made in Sweden to any person which
complies with all other requirements for investment as
set out in the Securities Note 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 Regulation.

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 Security may take place prior to the
Issue Date

Carnegie Investment Bank AB, Regeringsgatan 56
Stockholm, 103 38 Sweden (the "Distributor").

The Issuer reserves the right to appoint other
distributors during the Subscription Period, which will be
communicated to investors by means of a notice
published on the website of the Issuer (www.se.x-
markets.db.com).

The Issuer consents to the use of the Prospectus by the
following financial intermediaries (individual consent):
Carnegie Investment Bank AB, Regeringsgatan 56
Stockholm, 103 38 Sweden.

Individual consent to the later resale and final placement
of the Securities by the financial intermediaries is given
in relation to Sweden.

The subsequent resale or final placement of Securities
by financial intermediaries can be made during the
period from 27 April 2021 (inclusively) until 07 May 2021

(inclusively) and as long as this Prospectus is valid in
accordance with Article 9 of the Prospectus Regulation.

Not applicable
up to 3.00 per cent of the Notional Amount.

Not applicable

Ex-ante entry costs: SEK 910
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specifically charged to the subscriber or
purchaser:

Determination of the price by the Issuer

Distribution fee

Security ratings
Rating

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

Ex-ante exit costs: SEK 200
Ex-ante running costs on yearly basis: 0

Other expenses and taxes: none

Both the Initial Issue Price of the Partial Capital
Protection Certificate and the bid and ask prices quoted
by the Issuer during its term are based on the Issuer's
internal pricing models. Accordingly, unlike in an on
exchange trading, for example for shares, the prices
quoted during the term are not based on supply and
demand. The prices in particular contain a margin which
the Issuer determines at its free discretion and which
may cover, in addition to the Issuer's proceeds, the
costs of structuring, market making and settlement of
the Partial Capital Protection Certificate, any applicable
sales costs (distribution fee) and other costs.

Placement fee: up to 3.00 per cent of the Notional
Amount. The Issuer will either pay the placement fee
from the issue proceeds as a one-off turnover-related
distribution fee to the bank that sold the Partial Capital
Protection Certificate to the customer (principal bank),
or grant the latter a corresponding discount from the
Initial Issue Price.

The Securities have not been rated.

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

Notices will, in deviation from 816(1) of the General
Conditions of the Securities, be published on the
website www.investment-products.db.com.
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Information relating to the Underlying

Information on the Underlying, on the past and future performance of the Underlying and its volatility
can be obtained on the public website on https://index.db.com/ and on the Bloomberg page
DBXEFORE Index.

As at the date of these Final Terms, Deutsche Bank AG, London Branch appears in the Register of
administrators and benchmarks established and maintained by the European Securities and Markets
Authority pursuant to Article 36 of the Regulation (EU) 2016/1011 of the European Parliament and of
the Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds and amending Directives 2008/48/EC
and 2014/17/EU and Regulation (EU) No 596/2014 ("Benchmark Regulation").

The sponsor of the, or each, index composing the Underlying also maintains an Internet Site at the
following address where further information may be available free of charge in respect of the
Underlying (including a description of the essential characteristics of the index, comprising, as
applicable, the type of index, the method and formulas of calculation, a description of the individual
selection process of the index components and the adjustment rules).

Index Sponsor: Deutsche Bank AG, London Branch

Internet Site of Index Sponsor: https://index.db.com/

Further information published by the Issuer

The Issuer does not intend to provide any further information on the Underlying.

Country specific information:

Offers may be made in Sweden 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.

The Agent in Sweden is Skandinaviska Enskilda Banken AB, SE-106 40

Agentin Sweden STOCKHOLM - Kungstradgardsgatan 8.
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Annex to the Final Terms

Issue-specific summary

Section A — Introduction containing warnings

Warnings

a) The summary should be read as an introduction to the Prospectus.
b) Investors should base any decision to invest in the securities on a consideration of the Prospectus as a whole.
c) Investors could lose all (total loss) or part of their invested capital.

d) Where a claim relating to the information contained in the Prospectus is brought before a court, the plaintiff investors might,
under national law, have to bear the costs of translating the Prospectus, including any supplements, as well as the
corresponding Final Terms before the legal proceedings are initiated.

e) Civil liability attaches only to those persons who have tabled and submitted the summary including any translation thereof, but
only where the summary is misleading, inaccurate or inconsistent, when read together with the other parts of the Prospectus, or
where 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 such securities.

f)  You are about to purchase a product that is not simple and may be difficult to understand

Introductory information

Name and international securities identification number

The Certificates (the "Securities") offered under this Prospectus have the following securities identification numbers:
ISIN: DEOOODM337S0

Contact details of the issuer

The Issuer (with Legal Entity Identifier (LEI) 7LTWFZYICNSX8D621K86) has its registered office at Taunusanlage 12, 60325
Frankfurt am Main, Federal Republic of Germany (telephone: +49-69-910-00).

Approval of the prospectus; competent authority
The Prospectus consists of a Securities Notes and a Registration Document.

The Securities Note has been approved by the Commission de Surveillance du Secteur Financier ("CSSF") on 13 August 2020. The
business address of the CSSF is: 283, route d'Arlon, L-1150 Luxembourg, Luxembourg (telephone: +352 (0)26 251-1).

The Registration Document has been approved by the Commission de Surveillance du Secteur Financier ("CSSF") on 6 April 2020.
The business address of the CSSF is: 283, route d‘Arlon, L-1150 Luxembourg, Luxembourg (telephone: +352 (0)26 251-1).

Section B — Key information on the Issuer

Who is the issuer of the securities?

Domicile and legal form of the issuer

Deutsche Bank Aktiengesellschaft (commercial name: Deutsche Bank) is a credit institution and a stock corporation incorporated in
Germany and accordingly operates under the laws of Germany. The Legal Entity Identifier (LEl) of Deutsche Bank is
7LTWFZYICNSX8D621K86. The Bank has its registered office in Frankfurt am Main, Germany. It maintains its head office at
Taunusanlage 12, 60325 Frankfurt am Main, Germany.

Principal activities of the issuer

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 is organized into the following segments:
— Corporate Bank (CB);
— Investment Bank (IB);

— Private Bank (PB);
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— Asset Management (AM);
— Capital Release Unit (CRU); and
— Corporate & Other (C&O).

In addition, Deutsche Bank has a country and regional organizational layer to facilitate a consistent implementation of global
strategies.

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

— subsidiaries and branches in many countries;

— representative offices in many other countries; and

— one or more representatives assigned to serve customers in a large number of additional countries.
Major shareholders of the issuer

Deutsche Bank is neither directly nor indirectly majority-owned or controlled by any other corporation, by any government or by any
other natural or legal person severally or jointly.

Pursuant to German law and Deutsche Bank's Articles of Association, to the extent that the Bank may have major shareholders at
any time, it may not give them different voting rights from any of the other shareholders.

Deutsche Bank is not aware of arrangements which may at a subsequent date result in a change of control of the company.

The German Securities Trading Act (Wertpapierhandelsgesetz) requires investors in publicly-traded corporations whose investments
reach certain thresholds to notify both the corporation and the German Federal Financial Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht) of such change within four trading days. The minimum disclosure threshold is 3 per cent. of the
corporation's issued voting share capital. To the Bank's knowledge, there are only six shareholders holding more than 3 per cent. of
Deutsche Bank shares or to whom more than 3 per cent. of voting rights are attributed, and none of these shareholders holds more
than 10 per cent. of Deutsche Bank shares or voting rights.

Identity of the key managing directors of the issuer

The key managing directors of the issuer are members of the issuer’s Executive Board. These are: Christian Sewing, Karl von Rohr,
Fabrizio Campelli, Frank Kuhnke, Bernd Leukert, Stuart Wilson Lewis, James von Moltke, Alexander von zur Mihlen, Christiana
Riley and Prof. Dr. Stefan Simon.

Identity of the Issuer’s statutory auditors

Until 31 December 2019, the independent auditor for the period covered by the historical financial information of Deutsche Bank was
KPMG Aktiengesellschaft Wirtschaftsprifungsgesellschaft ("KPMG"). KPMG is a member of the chamber of public accountants
(Wirtschaftspriferkammer). With effect as of 1 January 2020, Ernst & Young GmbH Wirtschaftspriifungsgesellschaft ("EY") has been
appointed as independent auditor. EY is a member of the chamber of public accountants (Wirtschaftspriiferkammer).

What is the key financial information regarding the issuer?

The key financial information included in the tables below as of and for the financial years ended 31 December 2019 and 31
December 2020 has been extracted from the audited consolidated financial statements prepared in accordance with IFRS as of 31
December 2020.

Statement of income Year ending Year ending
(in million Euro) 31 December 2020 31 December 2019
Net interest income 11,526 13,749
Commissions and fee income 9,424 9,520
Provision for credit losses 1,792 723
Net gains (losses) on financial assets/liabilities 2,465 193
at fair value through profit or loss
Profit (loss) before income taxes 1,021 (2,634)
Profit (loss) 624 (5,265)
Balance sheet
o 31 December 2020 31 December 2019
(amounts in million Euro)
Total assets 1,325,259 1,297,674
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Senior debt 93,391 101,187
Subordinated debt 7,352 6,934
Loans at amortized cost 426,995 429,841
Deposits 568,031 572,208
Total equity 62,196 62,160
Common Equity Tier 1 capital ratio 13.6 % 13.6 %
Total capital ratio (fully loaded) 173 % 17.4 %
Leverage ratio (fully loaded) 4.7% 4.2%

What are the key risks that are specific to the issuer?

The Issuer is subject to the following key risks:

Macroeconomic, Geopolitical and Market Environment: As a global investment bank with a large private client franchise, our
businesses are materially affected by global macroeconomic and financial market conditions. Significant risks exist that could
negatively affect the results of operations and financial condition in some of our businesses as well as our strategic plans, including
risks posed by the COVID-19 pandemic, deterioration of the economic outlook for the euro area and slowing in emerging markets,
trade tensions between the United States and China as well between the United States and Europe, inflation risks and other
geopolitical risks.

Business and Strategy: Our results of operation and financial condition have in the past been negatively impacted by the
challenging market environment, uncertain macroeconomic and geopolitical conditions, lower levels of client activity, increased
competition and regulation, and the immediate impact of our strategic decisions. If we are unable to improve our profitability, we may
be unable to meet our strategic aspirations, and may have difficulty maintaining capital, liquidity and leverage at levels expected by
market participants and our regulators.

Regulation and Supervision: Regulatory reforms enacted and proposed in response to weaknesses in the financial sector, together
with increased regulatory scrutiny more generally, have had and continue to have a significant impact on us and may adversely
affect our business and ability to execute our strategic plans. Competent regulators may prohibit us from making dividend payments
or payments on our regulatory capital instruments or take other actions if we fail to comply with regulatory requirements.

Capital Requirements: Regulatory and legislative changes require us to maintain increased capital and bail-inable debt (debt that
can be bailed in in resolution) and abide by tightened liquidity requirements. These requirements may significantly affect our
business model, financial condition and results of operations as well as the competitive environment generally. Any perceptions in
the market that we may be unable to meet our capital or liquidity requirements with an adequate buffer, or that we 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 our business and results.

Internal Control Environment: A robust and effective internal control environment and adequate infrastructure (comprising people,
policies and procedures, processes, controls assurance and IT systems) are necessary to ensure that we conduct our business in
compliance with the laws, regulations and associated supervisory expectations applicable to us. We have identified the need to
strengthen our internal control environment and infrastructure and have embarked on initiatives to accomplish this. If these initiatives
are not successful or proceed too slowly, our reputation, regulatory position and financial condition may be materially adversely
affected, and our ability to achieve our strategic ambitions may be impaired.

Litigation, Regulatory Enforcement Matters and Investigations: We operate in a highly and increasingly regulated and litigious
environment, potentially exposing us 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. We and our subsidiaries are involved in various litigation
proceedings, including civil class action lawsuits, arbitration proceedings and other disputes with third parties, as well as regulatory
proceedings and investigations by both civil and criminal authorities in jurisdictions around the world.

Section C — Key information on the securities

What are the main features of the securities?

Type of securities
The Securities are Certificates.
Class of securities

The Securities will be represented by a global security (the "Global Security"). No definitive Securities will be issued. The Securities
will be issued in bearer form.

Securities identification number(s) of the securities
ISIN: DEOOODM337S0 / WKN: DM337S
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Applicable law of the securities

The Securities will be governed by English law. The constituting of the Securities may be governed by the laws of the jurisdiction of
the Clearing Agent.

Restrictions on the free transferability of the securities

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.

Status of the securities

The Securities constitute unsecured and unsubordinated preferred liabilities of the Issuer ranking pari passu among themselves and
pari passu with all other unsecured and unsubordinated preferred liabilities of the Issuer, subject, however, to statutory priorities
conferred to certain unsecured and unsubordinated preferred liabilities 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.

Ranking of the securities

The ranking of the Issuer’s liabilities in insolvency or in the event of the imposition of Resolution Measures, such as a bail-in, is
determined by German law. The Securities are unsecured unsubordinated preferred liabilities that would rank higher than the
Issuer’s regulatory capital, its subordinated liabilities and its unsecured unsubordinated non-preferred liabilities. The liabilities under
the Securities rank pari passu with other unsecured unsubordinated preferred liabilities of the Issuer, including but not limited to
derivatives, structured products and deposits not subject to protection. The liabilities under the Securities rank below liabilities
protected in Insolvency or excluded from Resolution Measures, such as certain protected deposits.

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 Partial Capital Protection Certificate is capital protected at maturity at a percentage or an amount specified in the Final Terms
and linked to the performance of the Underlying. This partial capital protection means that redemption of the Partial Capital
Protection Certificate at maturity is promised at the percentage of the Initial Issue Price or an amount specified in the Final Terms.
The redemption, which will not take place until maturity, 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.

Investors receive a minimum of the Partial Capital Protection Amount on the Settlement Date.

a) If the Final Reference Level is, as specified in the Final Terms, above the Strike, investors participate in both the positive and
the negative performance of the Underlying at maturity, based on the Initial Reference Level and taking into account the
Participation Factor, if specified in the Final Terms, with negative performance being taken into account only down to the level of
the Strike.

b) If the Final Reference Level is, as specified in the Final Terms, equal to or below the Strike, investors receive the Partial Capital
Protection Amount on the Settlement Date.

The Underlying is determined in the Reference Currency; the amounts so determined will be converted into the Settlement Currency
on the basis of the relevant Exchange Rate.

During the term investors receive no payment of current income, such as interest. Investors also have no claims to the/deriving from
the Underlying.

Security Type Certificate / Partial Capital Protection Certificate with Cap and Strike

Issue Price SEK 20,000 per Certificate

Issue Date 26 May 2021

Nominal Amount SEK 20,000 per Certificate

Settlement Cash Settlement

Initial Reference Level The Reference Level on the Initial Valuation Date

Final Reference Level The arithmetic average of the Reference Levels observed on all Valuation Dates
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Reference Level

In respect of any day, an amount (which shall be deemed to be a monetary value in the Settlement
Currency) equal to the Relevant Reference Level Value on such day quoted by or published on the
Reference Source.

Relevant Reference
Level Value

The official closing level of the Underlying on the Reference Source

Initial Valuation Date

11 May 2021

Valuation Date

11 November 2025, 11 December 2025, 12 January 2026, 11 February 2026, 11 March 2026, 13
April 2026 and 11 May 2026.

Participation Factor

An amount which will be determined by the Issuer on the Initial Valuation Date indicatively 115 per
cent which will not be less than 100 per cent. nor more than 200 per cent. The definitive value will be
made available on the website of the Issuer www.se.x-markets.db.com by the Issue Date

Settlement Date

26 May 2026 or, if such day is not a Business Day, the Settlement Date is postponed to the next day
which is a Business Day.

Coupon Payment

Coupon Payment does not apply

Strike

100 per cent. of the Initial Reference Level

Cash Amount

(a) If the Final Reference Level is less than the Strike, the Partial Capital Protection Amount;

(b) if the Final Reference Level is equal to or above the Strike, an amount equal to the sum of
(i) SEK 19,000 and (ii) the product of SEK 20,000, the Participation Factor and the
difference of (x) and (y) where
(x) is the quotient of:

(A) the Final Reference Level (as numerator) and

(B) the Initial Reference Level (as denominator); and

Wis1;

Partial Capital
Protection Amount

95 percent of the Issue Price.

Type of Exercise

European Style

Exercise Date

The last Valuation Date scheduled to fall on 11 May 2026

Automatic Exercise

Automatic Exercise is applicable.

Business Day

A day on which the Trans-European Automated Real-time Gross settlement Express Transfer
(TARGET?2) system (or any successor thereto) is open, and on which commercial banks and foreign
exchange markets settle payments in the Business Day Location(s) specified in the Specific Terms
of the Securities and on which each relevant Clearing Agent settles payments. Saturday and Sunday
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and 24 December and 31 December each year are not considered Business Days.

Business Day Locations | Frankfurt am Main, Stockholm and London.

Number of Securities: up to 2,500 Securities at SEK 20,000 each with an aggregate nominal amount of up to SEK
50,000,000
Currency: Swedish Krona ("SEK")

Name and address of Skandinaviska Enskilda Banken AB (publ), Stjarntorget 4, SE-106 40 Stockholm,, Sweden
the Paying Agent:

Name and address of Deutsche Bank AG, London Branch of Winchester House,

the Calculation Agent: .
1 Great Winchester Street,

London EC2N 2DB,

United Kingdom

Type: Index

Underlyin
ying Name: Deutsche Bank Foretagsobligationer 2% Index

Index Sponsor: Deutsche Bank AG, London

Information on the historical and ongoing performance of the Underlying and its volatility can be obtained on the public
website under https://index.db.com/ and on the pages Bloomberg DBXEFORE <Index>

Limitations to the rights attached to the Securities

Under the conditions set out in the Terms and Conditions, the Issuer is entitled to terminate the Securities and to amend the Terms
and Conditions.

Where will the securities be traded?

Application has been made to list and admit the Securities to trading on the NDX, which is a regulated market for the purposes of
Directive 2014/65/EU

What are the key risks that are specific to the securities?

Risks at Maturity

If the Final Reference Level is, as specified in the Final Terms, below the Strike, the Partial Capital Protection Certificate involves a
risk of loss if the redemption amount equal to the percentage of the Initial Issue Price or Amount specified in the Final Terms is lower
than the purchase price of this product. In such a case, investors will suffer a loss, the amount of which will be greater, the lower the
price or level of the Underlying at maturity

Risks associated with Market Disruptions

Subject to certain conditions being met, the Calculation Agent may determine that a Market Disruption has occurred. This means that
the price or level of the Underlying cannot be determined, at least temporarily. Market Disruptions may occur on an exchange
relevant for the Underlying, particularly in the event of trade interruptions. This may have an effect on the timing of valuation and may
delay payments on or the settlement of the Securities.

Risks associated with Adjustment and Termination Events

Subject to certain conditions being met, the Issuer may replace Underlyings, adjust the Final Terms or terminate the Securities. In
case of a termination, the Issuer will pay, usually prior to the scheduled settlement date of the Securities, an amount determined by
the Calculation Agent. Such amount may be significantly less than an investor's initial investment in Securities and in certain
circumstances may be zero.

Any adjustment or termination of the Securities or replacement of an Underlying may lead to a loss in value of the Securities or may
at maturity lead to the realisation of losses or even to the total loss of the invested amount. It is also not excluded that an adjustment
measure will later prove to be incorrect or to be disadvantageous for Securityholders. A Securityholder could also be put in an
economically worse position by the adjustment measure than before such adjustment measure.

Risks associated with Underlying

Market risk is the most significant cross-product risk factor in connection with Underlyings of all kinds. An investment in Securities
linked to any Underlying may bear similar market risks to a direct investment in the relevant index.

The performance of Securities depends on the performance of the price or level of the Underlying and therefore on the value of the
embedded option. This value may be subject to major fluctuations during the term. The higher the volatility of the Underlying is, the
greater the expected intensity of such fluctuations is. Changes in the price or level of the Underlying will affect the value of the
Securities, but it is impossible to predict whether the price or level of the Underlying will rise or fall.
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Securityholders thus bear the risk of unfavourable performance of the Underlying, which may lead to loss in value of the Securities or
a reduction of the cash amount, up to and including total loss.

Exchange rate / currency risks

An investment in the Securities involves exchange rate and/or currency risks, if the Settlement Currency of the Securities is different
from the currency of a Securityholder's home jurisdiction. In addition to the risk of an adverse development of the Underlying there is
the risk of a loss in value of the relevant rate of exchange which can, respectively, offset any favourable development of the
Underlying.

The Securities may be llliquid

It is not possible to predict if and to what extent a secondary market may develop in the Securities or at what price the Securities will
trade in the secondary market or whether such market will be liquid. Insofar and as long as the Securities are listed or quoted or
admitted to trading on a stock exchange, no assurance is given that any such listing or quotation or admission to trading will be
maintained. Higher liquidity does not necessarily result from a listing, quotation or admission to trading.

If the Securities are not listed or quoted or admitted to trading on any stock exchange or quotation system, pricing information for the
Securities may be more difficult to obtain and the liquidity of the Securities may be adversely affected. The liquidity of the Securities
may also be affected by restrictions on offers and sales of the Securities in some jurisdictions.

Even where an investor is able to realise its investment in the Securities by selling this may be at a substantially lower value than its
original investment in the Securities. Depending on the structure of the Securities, the realisation value at any time may be zero (0),
which means a total loss of the capital invested. In addition, a transaction fee may be payable in respect of a sale of the Securities.

Regulatory Bail-in and other Resolution Measures

Laws enable the competent resolution authority to also take measures in respect of the Securities. These measures may have an
adverse effect on the Securityholders.

If the legal requirements are met in respect of the Issuer, BaFin as the resolution authority, may, in addition to other measures, write
down Securityholders' claims from the Securities in part or in full or convert them into equity (shares) of the Issuer ("Resolution
Measures"). Other Resolution Measures available include (but are not limited to) transferring the Securities to another entity, varying
the terms and conditions of the Securities (including, but without limitation to, varying the maturity of the Securities) or cancelling the
Securities. The competent resolution authority may apply Resolution Measures individually or in any combination.

If the resolution authority takes Resolution Measures, Securityholders bear the risk of losing their claims from the Securities. In
particular, this includes their claims for payment of the cash amount or redemption amount or for delivery of the delivery item.

Section D — Key information on the offer of securities to the public and/or the admission to trading on a regulated market

Under which conditions and timetable can | invest in this security?

General terms, conditions and expected timetable of the offer
Offering Period

The offer of the Securities starts on 27 April 2021 and ends with the close of 07 May 2021 (end of primary market). In any case the
offer ends with expiry of the validity of the Prospectus, unless another prospectus provides for a continued offer.

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

The Issuer reserves the right for any reason to cancel the issuance of the Securities.
Early closing of the offering period of the Securities

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

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

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

The offer may be made in Sweden to any person which complies with all other requirements for investment as set out in the
Securities Note 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 Regulation.

Issue price
SEK 20,000 per Certificate
Amount of any expenses and taxes specifically charged to the subscriber or purchaser
Expenses included in the price (per Security): ex-ante entry costs: SEK 910
ex-ante exit costs: SEK 200

ex-ante running costs on yearly basis: Not applicable
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Other expenses and taxes: none
Details of the admission to trading on a regulated market

Application has been made to list and admit the Securities to trading on the NDX, which is a regulated market for the purposes of
Directive 2014/65/EU

Why is this prospectus being produced?

Reasons for the offer
The reasons for the offer are making profit and hedging certain risks.
Material conflicts of interest pertaining to the offer or the admission to trading

Save for the distributor regarding the fees, as far as the Issuer is aware, no person involved in the issue of the Securities has an
interest material to the offer.
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