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For Immediate Release

Frankfurt am Main 11 March 2018

Deutsche Bank determines price range and offer structure for
IPO of DWS

e DWS shares expected to be offered at a price of between EUR 30.00 to
EUR 36.00 per share

e Placement of 20 percent of existing DWS shares (plus greenshoe) held by
Deutsche Bank?

e Ability to upsize transaction to up to 25 percent (including greenshoe)
possible

e Nippon Life Insurance Company to acquire a 5.0 percent stake in DWS in
the IPO and enter strategic partnership

Deutsche Bank AG (“Deutsche Bank”) has set the price range for shares offered in
the planned Initial Public Offering (“IPO”) of DWS Group GmbH & Co. KGaA (“DWS”)
between EUR 30.00 to EUR 36.00 per share.

The base offering consists of 40 million existing ordinary bearer shares held by
DWS’s sole shareholder, DB Beteiligungs-Holding GmbH, a 100% subsidiary of
Deutsche Bank and corresponds to 20 percent of DWS’s existing share capital. In
addition, Deutsche Bank reserves the right to offer up to 4,782,600 shares
(2.4 percent of the share capital) from its indirect holdings in the event of particularly
strong demand (upsize option). Moreover, up to 5,217,400 shares (2.6 percent of
the share capital) from Deutsche Bank’s indirect holdings can be placed to cover
potential over-allotments (in connection with a greenshoe option).

1 Via DWS’s current sole shareholder, DB Beteiligungs-Holding GmbH, a 100% subsidiary of
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Nippon Life Insurance Company (Nippon Life) has agreed to acquire a 5.0 percent
stake in DWS in the IPO with the commitment being valid across the price range.
The shares will be allocated preferentially to Nippon Life at the IPO issue price.

In this context, DWS and Nippon Life have also agreed on a strategic partnership,
which will include a contribution of assets under management to DWS, opportunities
for distribution, and joint product development for an initial term of five years. To
underpin the partnership it was also agreed that a representative of Nippon Life will
be appointed as a member of DWS’s Supervisory Board.

Nicolas Moreau, Member of the Management Board of Deutsche Bank and Chief
Executive Officer of DWS, said: “We are very pleased to have Nippon Life as a
cornerstone investor. Our strategic alliance is consistent with, and will help
accelerate, our focus on growing in the Asia region. Investors in general have
responded very positively to our business model and strategy.”

Depending on the final issue price, Deutsche Bank could receive gross proceeds
between EUR 1.20 billion to EUR 1.44 billion if all existing shares under the base
offering are placed with additional potential gross proceeds between
EUR 143 million to EUR 172 million if the upsize option is fully exercised and
additional potential gross proceeds of between EUR 157 million to
EUR 188 million if the greenshoe option is exercised in full.

Based on the price range, DWS’s market capitalization would be between
EUR 6.0 billion to EUR 7.2 billion. Deutsche Bank will remain DWS’s majority
shareholder post IPO, holding between 75 percent and 80 percent of DWS’s shares
depending on the exercise of the upsize and greenshoe options.

Following the approval and passporting of a prospectus by the German Federal
Financial Supervisory Authority (Bundesanstalt fur Finanzdienstleistungsaufsicht,
BaFin), DWS will offer shares to the public in Germany and Luxembourg. In addition,
private placements with investors outside these countries are envisaged. The offer
price will be set on the basis of a bookbuilding process. Retail investors in Germany
and Luxembourg and institutional investors will be able to submit purchase orders
for DWS shares during the offer period, which will be included in the prospectus.
DWS shares are planned to be listed on the regulated market of the Frankfurt Stock
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Exchange (Prime Standard) and the first day of trading is expected on the 23 of
March.

Deutsche Bank is acting as Sole Global Coordinator and Bookrunner in the
transaction. Barclays, Citigroup, Credit Suisse, BNP Paribas, ING, Morgan Stanley,
UBS and UniCredit are acting as Joint Bookrunners. Commerzbank, Daiwa, Banca
IMI, Nordea and Santander have been appointed as Co-Lead Managers.

Following the approval by the BaFin, the prospectus and additional information will
be published on the DWS website at www.dws.com/ir.

For more information please contact:

Media Relations Investor Relations

Adib Sisani Oliver Flade

Phone: +49 69 910 61960 Phone: +49 69 910 63072
E-Mail: adib.sisani@db.com E-Mail: oliver-a.flade@db.com
Nick Bone Jana Zubatenko

Phone: +44 207 547 2603 Phone: +49 69 910 33834
E-Mail: nick.bone@db.com E-Mail: jana.zubatenko@db.com

Important note

This announcement is not and does not constitute an offer of, or the solicitation of an offer to buy or subscribe
for, securities in the United States of America, Germany or any other jurisdiction. Securities may not be offered
or sold in the United States of America absent registration or an exemption from registration under the U.S.
Securities Act of 1933, as amended (the “Securities Act”). Any public offering of securities to be made in the
United States of America would be made by means of a prospectus that could be obtained from the issuer and
that would contain detailed information about the company and management, as well as financial statements.
There will be no public offer of the securities in the United States of America.

Subject to certain exceptions, the securities referred to herein may not be offered or sold in Australia, Canada
or Japan or to, or for the account or benefit of, any national, resident or citizen of Australia, Canada or Japan.



NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR
INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA OR
JAPAN.

This announcement is only being distributed to and is only directed at (i) persons who are outside the European
Economic Area or (ii) investment professionals falling within Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth companies, and other persons to
whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons
together being referred to as “relevant persons”). The shares are only available to, and any invitation, offer or
agreement to subscribe, purchase or otherwise acquire such shares will be engaged in only with, relevant
persons. Any person who is not a relevant person should not act or rely on this document or any of its contents.

In any EEA Member State other than Germany and Luxembourg that has implemented the Prospectus Directive,
this announcement is only addressed to and is only directed at “qualified investors” in that Member State within
the meaning of Article 2(1)(e) of the Prospectus Directive.

This announcement is not a prospectus. Investors should not purchase or subscribe for any shares referred to
in this document except on the basis of information in the prospectus to be issued by the company in connection
with the offering of such shares. [Copies of the prospectus will, following approval of the German Financial
Supervisory Authority (BaFin) and publication, be available free of charge from the issuer or on www.dws.com.

This communication contains forward-looking statements. These statements are based on the current views,
expectations, assumptions and information of DWS. Forward-looking statements should not be construed as a
promise of future results and developments and involve known and unknown risks and uncertainties. Actual
results, performance or events may differ materially from those described in such statements. DWS does not
assume any obligations to update any forward-looking statements.

Each of Deutsche Bank AG, DWS, the Joint Bookrunners and the Co-Lead Managers and their respective
affiliates expressly disclaims any obligation or undertaking to update, review or revise any forward looking
statement contained in this announcement whether as a result of new information, future developments or
otherwise.

The Sole Global Coordinator and Bookrunner, the Joint Bookrunners and the Co-Lead Managers, some or all
of which are authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority
and the Prudential Regulation Authority, are acting exclusively for Deutsche Bank AG, DB Beteiligungs Holding
GmbH and DWS and no-one else in connection with the planned IPO. They will not regard any other person as
their respective clients in relation to the planned IPO and will not be responsible to anyone other than Deutsche
Bank AG, DB Beteiligungs Holding GmbH and DWS for providing the protections afforded to their respective
clients, nor for providing advice in relation to the planned IPO, the contents of this announcement or any
transaction, arrangement or other matter referred to herein.

In connection with the planned IPO of the shares, the Sole Global Coordinator and Bookrunner, the Joint
Bookrunners, the Co-Lead Managers and any of their affiliates, may take up a portion of the shares in the
planned IPO as a principal position and in that capacity may retain, purchase, sell, offer to sell for their own
accounts such shares and other securities of DWS or related investments in connection with the IPO or
otherwise. Accordingly, references in the prospectus, once published, to the shares being offered, acquired,
placed or otherwise dealt in should be read as including any issue or offer to, or acquisition, placing or dealing
by, the Sole Global Coordinator and Bookrunner, the Joint Bookrunners, Co-Lead Managers and any of their
affiliates acting in such capacity. In addition the Sole Global Coordinator and Bookrunner, the Joint Bookrunners,
Co-Lead Managers and any of their affiliates may enter into financing arrangements (including swaps or
contracts for differences) with investors in connection with which the Sole Global Coordinator and Bookrunner,
the Joint Bookrunners, Co-Lead Managers and any of their affiliates may from time to time acquire, hold or
dispose of shares. The Sole Global Coordinator and Bookrunner, the Joint Bookrunners and Co-Lead Managers
do not intend to disclose the extent of any such investment or transactions otherwise than in accordance with
any legal or regulatory obligations to do so.



NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR
INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA OR
JAPAN.

None of the Sole Global Coordinator and Bookrunner, the Joint Bookrunners or the Co-Lead Managers or any
of their respective directors, officers, employees, advisers or agents accepts any responsibility or liability
whatsoever for or makes any representation or warranty, express or implied, as to the truth, accuracy or
completeness of the information in this announcement (or whether any information has been omitted from the
announcement) or any other information relating to DWS, its subsidiaries or associated companies, whether
written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss
howsoever arising from any use of this announcement or its contents or otherwise arising in connection
therewith.

In connection with the placement of the shares, Credit Suisse Securities (Europe) Limited or its affiliates, acting
for the account of the underwriters, will act as the stabilization manager and may, as stabilization manager,
make over-allotments and take stabilization measures in accordance with legal requirements (Art. 5 para. 4 and
5 of the Market Abuse Regulation (EU) No. 596/2014 in conjunction with Articles 5 through 8 of the Commission
Delegated Regulation (EU) 2016/1052) to support the market price of the Company's shares and thereby
counteract any selling pressure. The stabilization manager is under no obligation to take any stabilization
measures. Therefore, stabilization may not necessarily occur and may cease at any time. Such measures may
be taken on the Frankfurt Stock Exchange (Frankfurter Wertpapierbérse) from the date when trading in the
Company’s shares is commenced on the regulated market segment (regulierter Markt) of the Frankfurt Stock
Exchange (Frankfurter Wertpapierbdrse) and must be terminated no later than 30 calendar days after this date
(the "Stabilization Period"). Stabilization transactions aim at supporting the market price of the Company's
shares during the Stabilization Period. These measures may result in the market price of the Company's shares
being higher than would otherwise have been the case. Moreover, the market price may temporarily be at an
unsustainable level.

MiFID 1l

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU
on markets in financial instruments, as amended (“MiFID 1I"); (b) Articles 9 and 10 of Commission Delegated
Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing measures (together, the “MiFID I
Product Governance Requirements”), and disclaiming all and any liability, whether arising in tort, contract or
otherwise, which any “manufacturer” (for the purposes of the MiFID Il Product Governance Requirements) may
otherwise have with respect thereto, the shares have been subject to a product approval process, which has
determined that such shares are: (i) compatible with an end target market of retail investors and investors who
meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II; and (ii) eligible
for distribution through all distribution channels as are permitted by MiFID Il (the “Target Market Assessment”).
Notwithstanding the Target Market Assessment, Distributors should note that: the price of the shares may
decline and investors could lose all or part of their investment; the shares offer no guaranteed income and no
capital protection; and an investment in the shares is compatible only with investors who do not need a
guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or
other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient
resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without
prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the IPO.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors
to invest in, or purchase, or take any other action whatsoever with respect to the shares.

Each distributor is responsible for undertaking its own target market assessment in respect of the shares and
determining appropriate distribution channels.



