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Conditions for Clearing
As part of our obligations under MiFID II, 1 as a general clearing member we (Deutsche Bank AG (Deutsche Bank))
are required to publish the conditions on which we offer our clearing services.
With effect from 1 January 2021 (“IP completion day”), the relevant delegated regulation under MiFID II relating
to investments firms acting as clearing members (“MiFID II Delegated Regulation)2 , so far as operative at that
time, will form part of the domestic laws of the United Kingdom. With effect from IP completion day, references to
MiFID II include the MiFID II Delegated Regulation both as it forms part of European Union law and as it will form
part of the domestic laws of the United Kingdom.
These conditions include an appropriate due diligence assessment of prospective clearing clients against the
following criteria, to be satisfied in Deutsche Bank’s sole discretion:
a) credit strength, including any guarantees given;
b) internal risk control systems;
c) intended trading strategy;
d) payment systems and arrangements that enable the prospective clearing client to ensure a timely transfer
of assets or cash as margin, as required by Deutsche Bank in relation to the clearing services Deutsche
Bank provides;
e) systems settings and access to information that helps the prospective clearing client to respect any
maximum trading limit agreed with Deutsche Bank;
f)

any collateral provided to Deutsche Bank by the prospective clearing client;

g) operational resources, including technological interfaces and connectivity;
h) any involvement of the prospective clearing client in a breach of the rules ensuring the integrity of the
financial markets, including involvement in market abuse, financial crime or money laundering activities.
The fees for our clearing services are set out in the pricing schedule below.

1 Consisting of Directive 2014/65/EU on markets in financial instruments and Regulation (EU) 600/2014 on markets in financial instruments and any
relevant implementing or secondary legislation.
2 Regulation 2017/589/EU with regard to regulatory technical standards specifying the organisational requirements of investment firms engaged in
algorithmic trading
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Pricing Schedule for GTB Securities Services Re Clearing
Introduction
EMIR
EMIR2 requires that each existing central counterparty (“CCP”) established in the European Union applies for
reauthorisation pursuant to the terms of this regulation. As part of our obligations under EMIR, Deutsche Bank’s
GTB Securities Services, as a General Clearing Member at certain CCPs, is required to:
a) publicly disclose the prices and fees associated with the clearing services we provide (including any
discounts and rebates and the conditions to benefit from those reductions) (EMIR Article 38(1));
b) offer our clients a choice between omnibus client segregation and individual client segregation account
types (EMIR Article 39(5)); and
c) publicly disclose the levels of protection we offer to clients, in respect of account types, the corresponding
degrees of segregation and the associated costs (EMIR Article 39(7)).
MiFID II
MiFID II regulation3 requires that Deutsche Bank’s GTB Securities Services, as a clearing member at certain CCPs,
shall:
a) publish the conditions under which it offers its clearing services (Article 27(1) RTS 6).
b) inform its prospective and existing clearing clients of the levels of protection and associated costs
(Article 27(2)).
This document sets out GTB Securities Services indicative pricing for providing clearing services on such CCPs
and forms the basis for specific discussions between you and your Deutsche Bank client representative(s)
regarding the costs involved in clearing securities and selecting omnibus client segregation or individual client
segregation. Deutsche Bank’s charges may vary from CCP to CCP depending on the account structures, level of
risk associated with such account structures, products, and services offered.
This Pricing Schedule should be read in conjunction with Deutsche Bank’s EMIR Article 39(7) and MiFID II RTS 6
Art 27(2) Clearing Member Disclosure Document (“Disclosure Document”) which contains further information
regarding the levels of protection that Deutsche Bank offers clients in connection with clearing services and can be
found at the link below:
https://www.db.com/legal-resources/european-market-infrastructure-regulation/clearing-and-accountsegregation

2 Regulation

(EU) No 648/2012 on derivatives, central counterparties and trade repositories (known as the European Market Infrastructure Regulation)
Delegated Regulation (EU) 2017/589 of 19 July 2016 supplementing Directive Directive 2014/65/EU

3 Commission
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With effect from the IP completion day, EMIR and the MiFID II regulation, so far as operative at that time, will form
part of the domestic laws of the United Kingdom. With effect from IP completion day, references to EMIR and the
MiFID II regulation include EMIR and the MiFID II regulation both as they form part of European Union law and as
they will form part of the domestic laws of the United Kingdom.
Capitalised terms used herein and not defined shall have the meaning given to them in the Disclosure Document,
unless otherwise stated.
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Pricing Considerations
Deutsche Bank’s GTB Securities Services charges set out below are indicative of the highest charge applied to the
stand alone provision of clearing services before applying any discount or reduction. The charges are in addition to
any fees or charges applied by each relevant CCP or third party for the provision of clearing services, subject to the
discussion on available discounts or reductions below. Each CCP will provide details on its website of the charges
for each account type and the provision of its clearing services.
Deutsche Bank’s charges for the provision of clearing services to a specific client are calculated based on a number
of variable factors. A client may receive a discount or a reduction from the maximum charges depending on these
factors and their application to that client, which may include consideration of a client’s wider relationship within
the DB Group, a client’s credit rating, overall revenue opportunity, capital requirements for banks, or the structure
and complexity of clearing service requirements for that CCP. For example, without limitation, some of the following
factors may be relevant when determining the discounts available from the maximum charges:
•

The client is trading on a mature or STP market which is supported by an efficient clearing model at the
relevant CCP;

•

The client does not require multiple accounts or a complex booking structure;

•

The clearing service provided to a client is delivered and supported by standard operational and
technology processes;

•

The client is able to provide either cash collateral or eligible collateral to cover initial margin requirements;

•

The client transacts a high volume of business;

•

The client does not require more complex allocation solutions, such as average pricing;

•

The client utilises Deutsche Bank’s execution platforms;

•

The client does not require an Individual Client Account;

•

The client’s choice of Omnibus Client Account;

•

The client does not require any physical delivery of positions.

For any particular CCP service, clients may choose between an Omnibus Client Account or an Individual Client
Account offered by Deutsche Bank. Due to the increased operational complexity and funding implications generally
required to support Individual Client Accounts, it is likely that the range of available discounts will be higher for
Omnibus Client Accounts than for Individual Client Accounts.
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Deutsche Bank’s GTB Securities Services Clearing Pricing Structure
Taking in to account the pricing considerations detailed above whilst recognising the variance in fees and charges
from one CCP to another the below form country and or CCP specific Clearing Member Pricing Disclosure
Documents which should be reviewed independently from one another.
a) Euronext
https://www.deutschebank.nl/nl/docs/DB_Adam_-_CCP_Services_Pricing_Disclosure_Document.pdf

b) Germany
https://www.db.com/files/documents/emir/securities-services-listed-securities-general-clearingmember-germany-price-disclosure-re-emir-and-mifid-ii-document.pdf

c) Hungary
https://www.db.com/hungary/docs/EMIRMiFIDIIPricingDisclosure.pdf
d) Italy
https://www.db.com/italia/it/docs/Pricing_Disclosure_Document.pdf
e) Poland
https://www.deutschebank.pl/static/files/clearing-member-disclosure-requirements.pdf
f)

Spain
https://www.deutsche-bank.es/pbc/docs/Documento_Informativo_EMIR_tarifas.pdf

Please note that other add-on services may incur additional fees. Deutsche Bank reserves the right to amend
pricing and to pass on costs/charges to reflect any financial impact of capital, balance sheet, funding or derivative
leverage requirements associated with providing clearing services. In addition, Deutsche Bank reserves the right
to pass on charges relating to default fund contributions and/or non-default loss allocations as required by CCPs
from time to time.
Please note that pricing and charges are indicative and subject to change or amendment from time to time.

Deutsche Bank
GTB Securities Services
LON46358984/8 109531-1763 30Jan18

5

Disclaimer
Whilst this document will be helpful to you when making a decision about clearing services, this document does not constitute legal or any other
form of advice and must not be relied on as such. This document is intended for discussion purposes only and does not create any legally binding
obligations on the part of Deutsche Bank AG and/or its affiliates (“DB”). This document provides a high level overview of pricing for clearing
services. It does not provide all the information you may need to make your decision on which account type or level of segregation is suitable for
you or what the precise charges will be to provide such levels of segregation to you. Nothing contained herein should be considered an offer, or
an invitation to offer or a solicitation or a recommendation by DB for a particular account type, level of segregation or transaction and no
representation or warranty is made as to the accuracy or completeness of the disclosure provided. DB is not acting as your legal, financial, tax
or accounting adviser or in any other fiduciary capacity with respect to any proposed transaction or segregation arrangement mentioned herein.
It is your responsibility to review and conduct your own due diligence on the relevant rules, legal documentation and any other information
provided to you on each of the segregation offerings and those of the various CCPs on which DB clears transactions for you. Before entering into
any arrangement you should be aware that certain transactions or arrangements give rise to substantial risks and are not suitable for all
investors. You should take steps to ensure that you fully understand the transaction or arrangement and have made an independent assessment
of the appropriateness of the transaction or arrangement in the light of your own objectives, needs and circumstances, including the possible
risks and benefits of entering into such transaction or arrangement. You may wish to appoint your own professional advisors to assist you. For
general information regarding the nature and risks of the proposed transaction and types of financial instruments please go to
https://www.db.com/legal-resources/risk-Disclosures/index. When making an investment decision, you should rely solely on any specific final
documentation relating to a transaction and not any summary. If you decide to enter into a transaction with DB, you do so in reliance on your
own judgment. Assumptions, estimates and opinions contained in this document constitute our judgment as of the date of the document and
are subject to change without notice. DB trades or may trade as principal in the instruments (or related derivatives), and may have proprietary
positions in the instruments (or related derivatives) discussed herein. DB may make a market in the instruments (or related derivatives) discussed
herein. Sales and Trading personnel are compensated in part based on the volume of transactions effected by them. DB seeks to transact
business on an arm’s length basis with sophisticated investors capable of independently evaluating the merits and risks of each transaction,
with investors who make their own decision regarding those transactions.
DB SHALL NOT IN ANY CIRCUMSTANCES BE LIABLE, WHETHER IN CONTRACT, TORT, BREACH OF STATUTORY DUTY OR OTHERWISE
FOR ANY LOSSES OR DAMAGES THAT MAY BE SUFFERED AS A RESULT OF USING THIS DOCUMENT. SUCH LOSSES OR DAMAGES
INCLUDE (A) ANY LOSS OF PROFIT OR REVENUE, DAMAGE TO REPUTATION OR LOSS OR ANY CONTRACT OR OTHER BUSINESS
OPPORTUNITY OR GOODWILL AND (B) ANY INDIRECT LOSS OR CONSEQUENTIAL LOSS. NO RESPONSIBILITY OR LIABILITY IS
ACCEPTED FOR ANY DIFFERENCES OF INTERPRETATION OF LEGISLATIVE PROVISIONS AND RELATED GUIDANCE ON WHICH IT IS
BASED. THIS PARAGRAPH DOES NOT EXTEND TO AN EXCLUSION OF LIABILITY FOR, OR REMEDY IN RESPECT OF, FRAUDULENT
MISREPRESENTATION.
Nothing contained herein is intended to create or shall be construed as creating a fiduciary relationship between you and Deutsche Bank. You
are not permitted to reproduce in whole or in part the information provided in this document without our prior written consent. Information
provided herein may be a summary or translation and is subject to change without notice.
The distribution of this document and availability of these products and services in certain jurisdictions may be restricted by law. You may not
distribute this document, in whole or in part, without our express written permission. DB SPECIFICALLY DISCLAIMS ALL LIABILITY FOR ANY
DIRECT, INDIRECT, CONSEQUENTIAL OR OTHER LOSSES OR DAMAGES INCLUDING LOSS OF PROFITS INCURRED BY YOU OR ANY
THIRD PARTY THAT MAY ARISE FROM ANY RELIANCE ON THIS DOCUMENT OR FOR THE RELIABILITY, ACCURACY, COMPLETENESS
OR TIMELINESS THEREOF.
Deutsche Bank AG is authorised under German Banking Law (competent authority: BaFin – Federal Financial Supervisory Authority) and by the
Prudential Regulation Authority. It is subject to limited regulation by the Prudential Regulation Authority and Financial Conduct Authority for
the conduct of UK business. Deutsche Bank AG is a joint stock corporation with limited liability incorporated in the Federal Republic of Germany,
Local Court of Frankfurt am Main, HRB No. 30 000; Branch Registration in England and Wales BR000005; Registered Address: Winchester
House, 1 Great Winchester Street, London EC2N 2DB. Deutsche Bank AG, London Branch is a member of the London Stock Exchange. (Details
about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority
are available on request or from www.db.com/disclosures.
With effect from 1 January 2021, Deutsche Bank AG will no longer carry on banking and investment services in the United Kingdom under its
European Passport. It will continue to be authorized and regulated by the European Central Bank and the BaFin. It will be authorised in the
United Kingdom by the Prudential Regulation Authority and with deemed variation of permission. It will be subject to regulation in the United
Kingdom by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details of the Temporary
Permissions Regime, which allows EEA-based firms to operate in the United Kingdom for a limited period while seeking full authorization, are
available from the Financial Conduct Authority’s website.
Copyright © 2020 Deutsche Bank AG.
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