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General

·

The notes are designed for investors who seek a return at maturity linked to the performance of the Tokyo Stock
Exchange TOPIX Banks Index (the “Underlying”). If the Final Level is greater than or equal to the Initial Level,
investors will receive at maturity a return on the notes equal to the Underlying Return, subject to the Maximum
Return of 30.00%. If the Final Level is less than the Initial Level but greater than or equal to the Knock-Out Level
(85.00% of the Initial Level), for each $1,000 Face Amount of notes, investors will receive at maturity the Face
Amount. However, if the Final Level is less than the Knock-Out Level, a Knock-Out Event occurs and, for each
$1,000 Face Amount of notes, investors will lose 1.00% of the Face Amount for every 1.00% by which the Final
Level is less than the Initial Level. The notes do not pay any coupons or dividends and investors should be willing to
lose a significant portion or all of their investment if a Knock-Out Event occurs. Any payment on the notes is subject
to the credit of the Issuer.

·Senior unsecured obligations of Deutsche Bank AG due November 15, 2018

·Minimum purchase of $10,000. Minimum denominations of $1,000 (the “Face Amount”) and integral multiplesthereof.

·The notes priced on October 27, 2017 (the “Trade Date”) and are expected to settle on November 1, 2017 (the“Settlement Date”).

Key Terms

Issuer: Deutsche Bank AG, London Branch
Underlying: Tokyo Stock Exchange TOPIX Banks Index (Ticker: TPNBNK)
Issue Price: 100% of the Face Amount
Knock-Out
Event: A Knock-Out Event occurs if the Final Level is less than the Knock-Out Level.

Knock-Out
Level: 169.92, equal to 85.00% of the Initial Level
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Maximum
Return:

30.00%. Accordingly, the maximum Payment at Maturity will be $1,300.00 per $1,000 Face Amount of
notes.

Payment at
Maturity:

·	    If the Final Level is greater than or equal to the Initial Level, you will receive a cash payment at
maturity per $1,000 Face Amount of notes calculated as follows:

$1,000 + ($1,000 x the lesser of (i) Underlying Return and (ii) Maximum Return)

·	    If the Final Level is less than the Initial Level but a Knock-Out Event has not occurred
(meaning the Final Level is greater than or equal to the Knock-Out Level), you will receive a cash
payment at maturity equal to the Face Amount per $1,000 Face Amount of notes.

·	    If a Knock-Out Event has occurred (meaning the Final Level is less than the Knock-Out
Level), you will receive a cash payment at maturity per $1,000 Face Amount of notes calculated as
follows:

$1,000 + ($1,000 x Underlying Return)

If a Knock-Out Event has occurred, for each $1,000 Face Amount of notes, you will lose 1.00% of the
Face Amount for every 1.00% by which the Final Level is less than the Initial Level. In this
circumstance, you will lose a significant portion or all of your investment at maturity. Any payment at
maturity is subject to the credit of the Issuer.

(Key Terms continued on next page)

Investing in the notes involves a number of risks. See “Risk Factors” beginning on page 7 of the accompanying
product supplement, page PS–5 of the accompanying prospectus supplement and page 13 of the accompanying
prospectus and “Selected Risk Considerations” beginning on page 9 of this pricing supplement.

The Issuer’s estimated value of the notes on the Trade Date is $977.60 per $1,000 Face Amount of notes, which
is less than the Issue Price. Please see “Issuer’s Estimated Value of the Notes” on page 3 of this pricing supplement
for additional information.

By acquiring the notes, you will be bound by and deemed irrevocably to consent to the imposition of any
Resolution Measure (as defined below) by the competent resolution authority, which may include the write
down of all, or a portion, of any payment on the notes or the conversion of the notes into ordinary shares or
other instruments of ownership. If any Resolution Measure becomes applicable to us, you may lose some or all
of your investment in the notes. Please see “Resolution Measures and Deemed Agreement” on page 4 of this
pricing supplement for more information.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
the notes or passed upon the accuracy or the adequacy of this pricing supplement or the accompanying underlying
supplement, product supplement, prospectus supplement or prospectus. Any representation to the contrary is a
criminal offense.
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Price to Public Fees(1) Proceeds to Issuer
Per Note $1,000.00 $10.00 $990.00
Total $1,975,000.00 $19,750.00$1,955,250.00

(1)

JPMorgan Chase Bank, N.A. and J.P. Morgan Securities LLC, which we refer to as JPMS LLC, or one of its
affiliates will act as placement agents for the notes. The placement agents will receive a fee from the Issuer of
$10.00 per $1,000 Face Amount of notes. Please see “Supplemental Plan of Distribution” in this pricing supplement
for more information about fees.

The notes are not deposits or savings accounts and are not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other U.S. or foreign governmental agency or instrumentality.

JPMorgan

Placement Agent

October 27, 2017
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(Key Terms continued from previous page)

Underlying
Return: The performance of the Underlying from the Initial Level to the Final Level, calculated as follows:

Final Level – Initial Level
Initial Level

The Underlying Return may be positive, zero or negative.
Initial Level: 199.91, equal to the closing level of the Underlying on the Trade Date
Final Level: The arithmetic average of the closing levels of the Underlying on each of the five Averaging Dates
Trade Date: October 27, 2017
Settlement Date: November 1, 2017

Averaging Dates1: November 5, 2018, November 6, 2018, November 7, 2018, November 8, 2018 and November 9,2018
Maturity Date1: November 15, 2018
Listing: The notes will not be listed on any securities exchange.
CUSIP / ISIN: 25155MFB2 / US25155MFB28

1
Subject to adjustment as described under “Description of Securities — Adjustments to Valuation Dates and Payment
Dates” in the accompanying product supplement.
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Issuer’s Estimated Value of the Notes

The Issuer’s estimated value of the notes is equal to the sum of our valuations of the following two components of the
notes: (i) a bond and (ii) an embedded derivative(s). The value of the bond component of the notes is calculated based
on the present value of the stream of cash payments associated with a conventional bond with a principal amount
equal to the Face Amount of notes, discounted at an internal funding rate, which is determined primarily based on our
market-based yield curve, adjusted to account for our funding needs and objectives for the period matching the term of
the notes. The internal funding rate is typically lower than the rate we would pay when we issue conventional debt
securities on equivalent terms. This difference in funding rate, as well as the agent’s commissions, if any, and the
estimated cost of hedging our obligations under the notes, reduces the economic terms of the notes to you and is
expected to adversely affect the price at which you may be able to sell the notes in any secondary market. The value of
the embedded derivative(s) is calculated based on our internal pricing models using relevant parameter inputs such as
expected interest and dividend rates and mid-market levels of price and volatility of the assets underlying the notes or
any futures, options or swaps related to such underlying assets. Our internal pricing models are proprietary and rely in
part on certain assumptions about future events, which may prove to be incorrect.

The Issuer’s estimated value of the notes on the Trade Date (as disclosed on the cover of this pricing supplement) is
less than the Issue Price of the notes. The difference between the Issue Price and the Issuer’s estimated value of the
notes on the Trade Date is due to the inclusion in the Issue Price of the agent’s commissions, if any, and the cost of
hedging our obligations under the notes through one or more of our affiliates. Such hedging cost includes our or our
affiliates’ expected cost of providing such hedge, as well as the profit we or our affiliates expect to realize in
consideration for assuming the risks inherent in providing such hedge.

The Issuer’s estimated value of the notes on the Trade Date does not represent the price at which we or any of our
affiliates would be willing to purchase your notes in the secondary market at any time. Assuming no changes in
market conditions or our creditworthiness and other relevant factors, the price, if any, at which we or our affiliates
would be willing to purchase the notes from you in secondary market transactions, if at all, would generally be lower
than both the Issue Price and the Issuer’s estimated value of the notes on the Trade Date. Our purchase price, if any, in
secondary market transactions will be based on the estimated value of the notes determined by reference to (i) the
then-prevailing internal funding rate (adjusted by a spread) or another appropriate measure of our cost of funds and (ii)
our pricing models at that time, less a bid spread determined after taking into account the size of the repurchase, the
nature of the assets underlying the notes and then-prevailing market conditions. The price we report to financial
reporting services and to distributors of our notes for use on customer account statements would generally be
determined on the same basis. However, during the period of approximately six months beginning from the Trade
Date, we or our affiliates may, in our sole discretion, increase the purchase price determined as described above by an
amount equal to the declining differential between the Issue Price and the Issuer’s estimated value of the notes on the
Trade Date, prorated over such period on a straight-line basis, for transactions that are individually and in the
aggregate of the expected size for ordinary secondary market repurchases.
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Resolution Measures and Deemed Agreement

On May 15, 2014, the European Parliament and the Council of the European Union adopted a directive establishing a
framework for the recovery and resolution of credit institutions and investment firms (commonly referred to as the
“Bank Recovery and Resolution Directive”). The Bank Recovery and Resolution Directive required each member
state of the European Union to adopt and publish by December 31, 2014 the laws, regulations and administrative
provisions necessary to comply with the Bank Recovery and Resolution Directive. Germany adopted the Recovery
and Resolution Act (Sanierungs- und Abwicklungsgesetz, or the “Resolution Act”), which became effective on January
1, 2015. The Bank Recovery and Resolution Directive and the Resolution Act provided national resolution authorities
with a set of resolution powers to intervene in the event that a bank is failing or likely to fail and certain other
conditions are met. From January 1, 2016, the power to initiate resolution measures applicable to significant banking
groups (such as Deutsche Bank Group) in the European Banking Union has been transferred to the European Single
Resolution Board which, based on the European Union regulation establishing uniform rules and a uniform procedure
for the resolution of credit institutions and certain investment firms in the framework of a Single Resolution
Mechanism and a Single Resolution Fund (the “SRM Regulation”), works in close cooperation with the European
Central Bank, the European Commission and the national resolution authorities. Pursuant to the SRM Regulation, the
Resolution Act and other applicable rules and regulations, the notes may be subject to any Resolution Measure by the
competent resolution authority if we become, or are deemed by the competent supervisory authority to have become,
“non-viable” (as defined under the then applicable law) and are unable to continue our regulated banking activities
without a Resolution Measure becoming applicable to us. By acquiring the notes, you will be bound by and deemed
irrevocably to consent to the provisions set forth in the accompanying prospectus, which we have summarized below.

By acquiring the notes, you will be bound by and deemed irrevocably to consent to the imposition of any Resolution
Measure by the competent resolution authority. Under the relevant resolution laws and regulations as applicable to us
from time to time, the notes may be subject to the powers exercised by the competent resolution authority to: (i) write
down, including to zero, any payment (or delivery obligations) on the notes; (ii) convert the notes into ordinary shares
of (a) the Issuer, (b) any group entity or (c) any bridge bank or other instruments of ownership of such entities
qualifying as common equity tier 1 capital; and/or (iii) apply any other resolution measure including, but not limited
to, any transfer of the notes to another entity, the amendment, modification or variation of the terms and conditions of
the notes or the cancellation of the notes. We refer to each of these measures as a “Resolution Measure.” A “group entity”
refers to an entity that is included in the corporate group subject to a Resolution Measure. A “bridge bank” refers to a
newly chartered German bank that would receive some or all of our assets, liabilities and material contracts, including
those attributable to our branches and subsidiaries, in a resolution proceeding.

Furthermore, by acquiring the notes, you:

·are deemed irrevocably to have agreed, and you will agree: (i) to be bound by, to acknowledge and to accept any
Resolution Measure and any amendment, modification or variation of the terms and conditions of the notes to give
effect to any Resolution Measure; (ii) that you will have no claim or other right against us arising out of any
Resolution Measure; and (iii) that the imposition of any Resolution Measure will not constitute a default or an event
of default under the notes, under the senior indenture dated November 22, 2006 among us, Law Debenture Trust
Company of New York, as trustee, and Deutsche Bank Trust Company Americas, as issuing agent, paying agent,
authenticating agent and registrar, as amended and supplemented from time to time (the “Indenture”), or for the
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purposes of, but only to the fullest extent permitted by, the Trust Indenture Act of 1939, as amended (the “Trust
Indenture Act”);

·

waive, to the fullest extent permitted by the Trust Indenture Act and applicable law, any and all claims against the
trustee and the paying agent, the issuing agent and the registrar (each, an “indenture agent”) for, agree not to initiate a
suit against the trustee or the indenture agents in respect of, and agree that the trustee and the indenture agents will
not be liable for, any action that the trustee or the indenture agents take, or abstain from taking, in either case in
accordance with the imposition of a Resolution Measure by the competent resolution authority with respect to the
notes; and

·

will be deemed irrevocably to have: (i) consented to the imposition of any Resolution Measure as it may be imposed
without any prior notice by the competent resolution authority of its decision to exercise such power with respect to
the notes; (ii) authorized, directed and requested The Depository Trust Company (“DTC”) and any direct participant in
DTC or other intermediary through which you hold such notes to take any and all necessary action, if required, to
implement the imposition of any Resolution Measure with respect to the notes as it may be imposed, without any
further action or direction on your part or on the part of the trustee or the indenture agents; and (iii) acknowledged
and accepted that the Resolution Measure provisions described herein and in the “Resolution Measures” section of the
accompanying prospectus are
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exhaustive on the matters described herein and therein to the exclusion of any other agreements, arrangements or
understandings between you and the Issuer relating to the terms and conditions of the notes.

This is only a summary, for more information please see the accompanying prospectus dated April 27, 2016, including
the risk factors beginning on page 13 of such prospectus.
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Additional Terms Specific to the Notes

You should read this pricing supplement together with underlying supplement No. 1 dated August 17, 2015, product
supplement B dated July 31, 2015, the prospectus supplement dated July 31, 2015 relating to our Series A global notes
of which these notes are a part and the prospectus dated April 27, 2016. Delaware Trust Company, which acquired the
corporate trust business of Law Debenture Trust Company of New York, is the successor trustee of the notes. When
you read the accompanying underlying supplement, product supplement and prospectus supplement, please note that
all references in such supplements to the prospectus dated July 31, 2015, or to any sections therein, should refer
instead to the accompanying prospectus dated April 27, 2016 or to the corresponding sections of such prospectus, as
applicable, unless otherwise specified or the context otherwise requires. You may access these documents on the
website of the Securities and Exchange Commission (the “SEC”) at.www.sec.gov as follows (or if such address has
changed, by reviewing our filings for the relevant date on the SEC website):

· Underlying supplement No. 1 dated August 17, 2015:

https://www.sec.gov/Archives/edgar/data/1159508/000095010315006546/crt_dp58829-424b2.pdf

· Product supplement B dated July 31, 2015:

https://www.sec.gov/Archives/edgar/data/1159508/000095010315006059/crt_dp58181-424b2.pdf

· Prospectus supplement dated July 31, 2015:

https://www.sec.gov/Archives/edgar/data/1159508/000095010315006048/crt-dp58161_424b2.pdf

· Prospectus dated April 27, 2016:

https://www.sec.gov/Archives/edgar/data/1159508/000119312516559607/d181910d424b21.pdf

Our Central Index Key, or CIK, on the SEC website is 0001159508. As used in this pricing supplement, “we,” “us” or “our”
refers to Deutsche Bank AG, including, as the context requires, acting through one of its branches. This pricing
supplement, together with the documents listed above, contains the terms of the notes and supersedes all other prior or
contemporaneous oral statements as well as any other written materials including preliminary or indicative pricing
terms, correspondence, trade ideas, structures for implementation, sample structures, brochures or other educational
materials of ours. You should carefully consider, among other things, the matters set forth in this pricing supplement
and in “Risk Factors” in the accompanying product supplement, prospectus supplement and prospectus, as the notes
involve risks not associated with conventional debt securities. We urge you to consult your investment, legal, tax,
accounting and other advisers before deciding to invest in the notes.
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You may revoke your offer to purchase the notes at any time prior to the time at which we accept such offer by
notifying the applicable agent. We reserve the right to change the terms of, or reject any offer to purchase, the
notes prior to their issuance. We will notify you in the event of any changes to the terms of the notes and you
will be asked to accept such changes in connection with your purchase of any notes. You may choose to reject
such changes, in which case we may reject your offer to purchase the notes.

6 

Edgar Filing: DEUTSCHE BANK AKTIENGESELLSCHAFT - Form 424B2

10



Hypothetical Examples

The following table illustrates a range of hypothetical payments at maturity on the notes. The table and the
hypothetical examples below reflect the Knock-Out Level of 85.00% of the Initial Level and the Maximum Return of
30.00%. The actual Initial Level and Knock-Out Level are set forth on the cover of this pricing supplement. The table
and hypothetical examples set forth below are for illustrative purposes only. The actual return applicable to a
purchaser of the notes will be based on whether or not a Knock-Out Event occurs, which will depend on whether the
Final Level of the Underlying is less than the Knock-Out Level, and the Underlying Return, which will be based on
the performance of the Underlying as measured on the Averaging Dates. The numbers appearing in the table and
examples below may have been rounded for ease of analysis. You should consider carefully whether the notes are
suitable to your investment goals.

Hypothetical Underlying Return (%) Hypothetical Return on the Notes (%) Hypothetical Payment at
Maturity ($)

100.00% 30.00% $1,300.00
90.00% 30.00% $1,300.00
80.00% 30.00% $1,300.00
70.00% 30.00% $1,300.00
60.00% 30.00% $1,300.00
50.00% 30.00% $1,300.00
40.00% 30.00% $1,300.00
30.00% 30.00% $1,300.00
20.00% 20.00% $1,200.00
10.00% 10.00% $1,100.00
5.00% 5.00% $1,050.00
0.00% 0.00% $1,000.00
-5.00% 0.00% $1,000.00
-10.00% 0.00% $1,000.00
-15.00% 0.00% $1,000.00
-16.00% -16.00% $840.00
-20.00% -20.00% $800.00
-30.00% -30.00% $700.00
-40.00% -40.00% $600.00
-50.00% -50.00% $500.00
-60.00% -60.00% $400.00
-70.00% -70.00% $300.00
-80.00% -80.00% $200.00
-90.00% -90.00% $100.00
-100.00% -100.00% $0.00

Hypothetical Examples of Amounts Payable at Maturity

The following hypothetical examples illustrate how the payments on the notes at maturity set forth in the table above
are calculated.
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Example 1: The Final Level is greater than the Initial Level, resulting in an Underlying Return of 50.00%.
Because the Final Level is greater than the Initial Level and the Underlying Return is greater than the Maximum
Return, the investor receives the Maximum Return on the notes. Accordingly, the investor receives a Payment at
Maturity of $1,300.00 per $1,000 Face Amount of notes, calculated as follows:

$1,000 + ($1,000 x the lesser of (i) Underlying Return and (ii) Maximum Return)
$1,000 + ($1,000 x 30.00%) = $1,300.00

Example 2: The Final Level is greater than the Initial Level, resulting in an Underlying Return of 5.00%.
Because the Final Level is greater than the Initial Level and the Underlying Return is less than the Maximum Return,
the investor receives a Payment at Maturity of $1,050.00 per $1,000 Face Amount of notes, calculated as follows:

$1,000 + ($1,000 x the lesser of (i) Underlying Return and (ii) Maximum Return)
$1,000 + ($1,000 x 5.00%) = $1,050.00

7 
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Example 3: The Final Level is less than the Initial Level but a Knock-Out Event has not occurred, resulting in
an Underlying Return of -10.00%. Because the Final Level is greater than or equal to the Knock-Out Level, a
Knock-Out Event has not occurred. Because the Final Level is less than the Initial Level but a Knock-Out Event has
not occurred, the investor receives a Payment at Maturity of $1,000.00 per $1,000 Face Amount of notes.

Example 4: A Knock-Out Event has occurred and the Underlying Return equals -50.00%. Because the Final
Level is less than the Knock-Out Level, a Knock-Out Event has occurred. Because a Knock-Out Event has occurred
and the Underlying Return is -50.00%, the investor receives a Payment at Maturity of $500.00 per $1,000 Face
Amount of notes, calculated as follows:

$1,000 + ($1,000 x Underlying Return)
$1,000 + ($1,000 x -50.00%) = $500.00

Selected Purchase Considerations

·

CAPPED APPRECIATION POTENTIAL — The notes are linked to the performance of the Underlying and provide
the opportunity to participate in any increase in the level of the Underlying at maturity on an unleveraged basis,
subject to the Maximum Return of 30.00%, resulting in a maximum Payment at Maturity of $1,300.00 per $1,000
Face Amount of notes. Any payment on the notes is subject to our ability to satisfy our obligations as they
become due.

·

LIMITED PROTECTION AGAINST LOSS — If the Final Level is less than the Initial Level but a Knock-Out
Event has not occurred, for each $1,000 Face Amount of notes, you will receive at maturity the Face Amount.
However, if a Knock-Out Event has occurred, for each $1,000 Face Amount of notes, you will lose 1.00% of the Face
Amount for every 1.00% by which the Final Level is less than the Initial Level. In this circumstance, you will lose a
significant portion or all of your investment in the notes.

·

RETURN LINKED TO THE PERFORMANCE OF THE Tokyo Stock Exchange TOPIX Banks Index — The
return on the notes, which may be positive, zero or negative, is linked to the performance of the Tokyo Stock
Exchange TOPIX Banks Index as described herein. The Tokyo Stock Exchange TOPIX Banks Index is one of the 33
sector indices that compose the Tokyo Stock Price Index (the “TOPIX”). The TOPIX consists of all domestic common
stocks listed on the First Section of the Tokyo Stock Exchange and measures changes in the aggregate market value
of those stocks. Listings of stock on the First Section of the Tokyo Stock Exchange are typically limited to larger,
longer established and more actively traded issues. Each of the TOPIX sector indices contains the companies in the
relevant sector as defined by the Securities Identification Code Committee (the “SICC”). The Tokyo Stock Exchange
TOPIX Banks Index includes companies in the banks sector of the TOPIX. The Tokyo Stock Exchange TOPIX
Banks Index is calculated, maintained and published by Tokyo Stock Exchange, Inc. (the “Index Sponsor”). This is
only a summary of the Tokyo Stock Exchange TOPIX Banks Index. For more information on the Tokyo Stock
Exchange TOPIX Banks Index, including information concerning its composition, please see the section entitled “The
Tokyo Stock Exchange TOPIX Banks Index” in this pricing supplement.
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·

TAX CONSEQUENCES — In the opinion of our special tax counsel, Davis Polk & Wardwell LLP, which is based on
prevailing market conditions, it is more likely than not that the notes will be treated for U.S. federal income tax
purposes as prepaid financial contracts that are not debt. Generally, if this treatment is respected, (i) you should not
recognize taxable income or loss prior to the maturity or other taxable disposition of your notes and (ii) the gain or
loss on your notes should be capital gain or loss and should be long-term capital gain or loss if you have held the
notes for more than one year. The Internal Revenue Service (the “IRS”) or a court might not agree with this treatment,
however, in which case the timing and character of income or loss on your notes could be materially and adversely
affected.

In 2007, the U.S. Treasury Department and the IRS released a notice requesting comments on various issues regarding
the U.S. federal income tax treatment of “prepaid forward contracts” and similar instruments. The notice focuses in
particular on whether beneficial owners of these instruments should be required to accrue income over the term of
their investment. It also asks for comments on a number of related topics, including the character of income or loss
with respect to these instruments; the relevance of factors such as the nature of the underlying property to which the
instruments are linked; the degree, if any, to which income (including any mandated accruals) realized by non-U.S.
persons should be subject to withholding tax; and whether these instruments are or should be subject to the
“constructive ownership” regime, which very generally can operate to recharacterize certain long-term capital gain as
ordinary income and impose a notional interest charge. While the notice requests comments on appropriate transition
rules and effective dates, any Treasury regulations or other guidance promulgated after consideration of these issues
could
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materially and adversely affect the tax consequences of an investment in the notes, possibly with retroactive effect.

Withholding under legislation commonly referred to as “FATCA” might (if the notes were recharacterized as debt
instruments) apply to amounts treated as interest paid with respect to the notes. Notwithstanding anything to the
contrary in the section of the accompanying product supplement entitled “U.S. Federal Income Tax Consequences,”
under a recent IRS notice, withholding under FATCA will not apply to payments of gross proceeds (other than any
amount treated as interest) of a taxable disposition, including redemption at maturity, of the notes. You should consult
your tax adviser regarding the potential application of FATCA to the notes.

Section 871(m) of the Code and Treasury regulations promulgated thereunder (“Section 871(m)”) generally impose a
30% withholding tax (unless an income tax treaty applies) on dividend equivalents paid or deemed paid to non-U.S.
holders with respect to certain financial instruments linked to U.S. equities or indices that include U.S. equities.
Section 871(m) provides certain exceptions to this withholding regime, including for instruments linked to certain
broad-based indices that meet requirements set forth in the applicable Treasury regulations (such an index, a
“Qualified Index”). Additionally, the applicable regulations exclude from the scope of Section 871(m) instruments
issued in 2017 that do not have a delta of one with respect to underlying securities that could pay U.S.-source
dividends for U.S. federal income tax purposes (each an “Underlying Security”). Based on certain determinations made
by us, our special tax counsel is of the opinion that Section 871(m) should not apply to the notes with regard to
non-U.S. holders. Our determination is not binding on the IRS, and the IRS may disagree with this determination.
Section 871(m) is complex and its application may depend on your particular circumstances, including whether you
enter into other transactions with respect to an Underlying Security. You should consult your tax adviser regarding the
potential application of Section 871(m) to the notes.

You should review carefully the section of the accompanying product supplement entitled “U.S. Federal Income Tax
Consequences.” The preceding discussion, when read in combination with that section, constitutes the full opinion of
our special tax counsel regarding the material U.S. federal income tax consequences of owning and disposing of the
notes.

Under current law, the United Kingdom will not impose withholding tax on payments made with respect to the notes.

For a discussion of certain German tax considerations relating to the notes, you should refer to the section in the
accompanying prospectus supplement entitled “Taxation by Germany of Non-Resident Holders.”

You should consult your tax adviser regarding the U.S. federal tax consequences of an investment in the notes
(including possible alternative treatments and the issues presented by the 2007 notice), as well as tax
consequences arising under the laws of any state, local or non-U.S. taxing jurisdiction.
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Selected Risk Considerations

An investment in the notes involves significant risks. Investing in the notes is not equivalent to investing directly in
the stocks composing the Underlying. In addition to these selected risk considerations, you should review the “Risk
Factors” sections of the accompanying product supplement, prospectus supplement and prospectus.

·

YOUR INVESTMENT IN THE NOTES MAY RESULT IN A LOSS — The notes do not guarantee any return of
your investment. The return on the notes at maturity is based on whether or not a Knock-Out Event occurs and the
Underlying Return. If the Final Level is less than the Knock-Out Level, a Knock-Out Event occurs and your
investment will be fully exposed to any decline in the level of the Underlying as measured on the Averaging Dates. If
a Knock-Out Event has occurred, for each $1,000 Face Amount of notes, you will lose 1.00% of the Face Amount for
every 1.00% by which the Final Level is less than the Initial Level. In this circumstance, you will lose a significant
portion or all of your investment at maturity. Any payment on the notes is subject to our ability to satisfy our
obligations as they become due.

·

THE RETURN ON THE NOTES IS LIMITED — If the Final Level is greater than or equal to the Initial Level, for
each $1,000 Face Amount of notes, you will receive at maturity the Face Amount plus an additional amount that will
not exceed the product of the Maximum Return of 30.00% and $1,000 Face Amount of notes. Consequently, the
maximum Payment at Maturity will be $1,300.00 per $1,000 Face Amount of notes, regardless of any increase in the
level of the Underlying, which may be significant.

·THE NOTES DO NOT PAY ANY COUPONS — Unlike ordinary debt securities, the notes do not pay any coupons
and do not guarantee any return of your investment at maturity.

9 
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·

The Notes Are Subject to the Credit of Deutsche Bank AG — The notes are senior unsecured obligations of
Deutsche Bank AG and are not, either directly or indirectly, an obligation of any third party. Any payment(s) to be
made on the notes depends on the ability of Deutsche Bank AG to satisfy its obligations as they become due. An
actual or anticipated downgrade in Deutsche Bank AG’s credit rating or increase in the credit spreads charged by the
market for taking Deutsche Bank AG’s credit risk will likely have an adverse effect on the value of the notes. As a
result, the actual and perceived creditworthiness of Deutsche Bank AG will affect the value of the notes and, in the
event Deutsche Bank AG were to default on its obligations or become subject to a Resolution Measure, you might
not receive any amount(s) owed to you under the terms of the notes and you could lose your entire investment.

·

The Notes May Be Written Down, Be Converted Into Ordinary Shares or Other Instruments of Ownership or
Become Subject to Other Resolution Measures. You May Lose Some or All of Your Investment If Any Such
Measure Becomes Applicable to US — Pursuant to the SRM Regulation, the Resolution Act and other applicable
rules and regulations described above under “Resolution Measures and Deemed Agreement,” the notes are subject to
the powers exercised by the competent resolution authority to impose Resolution Measures on us, which may
include: writing down, including to zero, any claim for payment on the notes; converting the notes into ordinary
shares of (i) the Issuer, (ii) any group entity or (iii) any bridge bank or other instruments of ownership of such entities
qualifying as common equity tier 1 capital; or applying any other resolution measure including, but not limited to,
transferring the notes to another entity, amending, modifying or varying the terms and conditions of the notes or
cancelling the notes. The competent resolution authority may apply Resolution Measures individually or in any
combination.

The German law on the mechanism for the resolution of banks of November 2, 2015
(Abwicklungsmechanismusgesetz, or the “Resolution Mechanism Act”) provides that, in a German insolvency
proceeding of the Issuer, certain specifically defined senior unsecured debt instruments would rank junior to, without
constituting subordinated debt, all other outstanding unsecured unsubordinated obligations of the Issuer and be
satisfied only if all such other senior unsecured obligations of the Issuer have been paid in full. This prioritization
would also be given effect if Resolution Measures are imposed on the Issuer, so that obligations under debt
instruments that rank junior in insolvency as described above would be written down or converted into common
equity tier 1 instruments before any other senior unsecured obligations of the Issuer are written down or converted. A
large portion of our liabilities consist of senior unsecured obligations that either fall outside the statutory definition of
debt instruments that rank junior to other senior unsecured obligations according to the Resolution Mechanism Act or
are expressly exempted from such definition.

Among those unsecured unsubordinated obligations that are expressly exempted are money market instruments and
senior unsecured debt instruments whose terms provide that (i) the repayment or the amount of the repayment depends
on the occurrence or non-occurrence of an event which is uncertain at the point in time when the senior unsecured
debt instruments are issued or is settled in a way other than by monetary payment, or (ii) the payment of interest or the
amount of the interest payments depends on the occurrence or non-occurrence of an event which is uncertain at the
point in time when the senior unsecured debt instruments are issued unless the payment of interest or the amount of
the interest payments solely depends on a fixed or floating reference interest rate and is settled by monetary payment.
This order of priority introduced by the Resolution Mechanism Act would apply in German insolvency proceedings
instituted, or when Resolution Measures are imposed, on or after January 1, 2017 with effect for debt instruments of
the Issuer outstanding at that time. In a German insolvency proceeding or in the event of the imposition of Resolution
Measures with respect to the Issuer, the competent regulatory authority or court would determine which of our senior
debt securities issued under the prospectus have the terms described in clauses (i) or (ii) above, referred to herein as
the “Structured Debt Securities,” and which do not, referred to herein as the “Non-Structured Debt Securities.” We
expect the notes offered herein to be classified as Structured Debt Securities, but the competent regulatory authority or
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court may classify the notes differently. In a German insolvency proceeding or in the event of the imposition of
Resolution Measures with respect to the Issuer, the Structured Debt Securities are expected to be among the unsecured
unsubordinated obligations that would bear losses after the Non-Structured Debt Securities as described above.
Nevertheless, you may lose some or all of your investment in the notes if a Resolution Measure becomes
applicable to us. Imposition of a Resolution Measure would likely occur if we become, or are deemed by the
competent supervisory authority to have become, “non-viable” (as defined under the then applicable law) and are unable
to continue our regulated banking activities without a Resolution Measure becoming applicable to us. The Bank
Recovery and Resolution Directive and the Resolution Act are intended to eliminate the need for public support of
troubled banks, and you should be aware that public support, if any, would only potentially be used by the competent
supervisory authority as a last resort after having

10 
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assessed and exploited, to the maximum extent practicable, the resolution tools, including the bail-in tool.

By acquiring the notes, you would have no claim or other right against us arising out of any Resolution Measure and
we would have no obligation to make payments under the notes following the imposition of a Resolution Measure. In
particular, the imposition of any Resolution Measure will not constitute a default or an event of default under the
notes, under the Indenture or for the purposes of, but only to the fullest extent permitted by, the Trust Indenture Act.
Furthermore, because the notes are subject to any Resolution Measure, secondary market trading in the notes may not
follow the trading behavior associated with similar types of securities issued by other financial institutions which may
be or have been subject to a Resolution Measure.

In addition, by your acquisition of the notes, you waive, to the fullest extent permitted by the Trust Indenture Act and
applicable law, any and all claims against the trustee and the indenture agents for, agree not to initiate a suit against
the trustee or the indenture agents in respect of, and agree that the trustee and the indenture agents will not be liable
for, any action that the trustee or the indenture agents take, or abstain from taking, in either case in accordance with
the imposition of a Resolution Measure by the competent resolution authority with respect to the notes. Accordingly,
you may have limited or circumscribed rights to challenge any decision of the competent resolution authority to
impose any Resolution Measure.

·

The Issuer’s Estimated Value of the notes on the Trade Date Will Be Less Than the Issue Price of the notes — The
Issuer’s estimated value of the notes on the Trade Date (as disclosed on the cover of this pricing supplement) is less
than the Issue Price of the notes. The difference between the Issue Price and the Issuer’s estimated value of the notes
on the Trade Date is due to the inclusion in the Issue Price of the agent’s commissions, if any, and the cost of hedging
our obligations under the notes through one or more of our affiliates. Such hedging cost includes our or our affiliates’
expected cost of providing such hedge, as well as the profit we or our affiliates expect to realize in consideration for
assuming the risks inherent in providing such hedge. The Issuer’s estimated value of the notes is determined by
reference to an internal funding rate and our pricing models. The internal funding rate is typically lower than the rate
we would pay when we issue conventional debt securities on equivalent terms. This difference in funding rate, as
well as the agent’s commissions, if any, and the estimated cost of hedging our obligations under the notes, reduces the
economic terms of the notes to you and is expected to adversely affect the price at which you may be able to sell the
notes in any secondary market. In addition, our internal pricing models are proprietary and rely in part on certain
assumptions about future events, which may prove to be incorrect. If at any time a third party dealer were to quote a
price to purchase your notes or otherwise value your notes, that price or value may differ materially from the
estimated value of the notes determined by reference to our internal funding rate and pricing models. This difference
is due to, among other things, any difference in funding rates, pricing models or assumptions used by any dealer who
may purchase the notes in the secondary market.

·

INVESTING IN THE NOTES IS NOT THE SAME AS INVESTING IN THE STOCKS COMPOSING THE
UNDERLYING — The return on the notes may not reflect the return you would have realized if you had directly
invested in the stocks composing the Underlying. For instance, your return on the notes is based on whether or not a
Knock-Out Event occurs, in addition to the performance of the Underlying.

·IF THE LEVEL OF THE UNDERLYING CHANGES, THE VALUE OF YOUR NOTES MAY NOT
CHANGE IN THE SAME MANNER — Your notes may trade quite differently from the level of the Underlying.
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Changes in the level of the Underlying may not result in comparable changes in the value of your notes.

·
NO DIVIDEND PAYMENTS OR VOTING RIGHTS — As a holder of the notes, you will not have any voting
rights or rights to receive cash dividends or other distributions or other rights that holders of the stocks composing the
Underlying would have.

·

The Underlying Reflects the Price Return of the Stocks Composing the Underlying, Not Their Total Return
Including All Dividends and Other Distributions — The Underlying reflects the changes in the market prices of the
stocks composing the Underlying. The Underlying is not, however, a “total return” index, which, in addition to
reflecting those price returns, would also reflect the reinvestment of all dividends and other distributions paid on the
stocks composing the Underlying.

·

THE UNDERLYING IS SUBJECT TO RISKS ASSOCIATED WITH THE BANKING SECTOR — The
Underlying tracks the performance of companies whose primary line of business is directly associated with the
banking sector. The performance of companies in the banking sector may be affected by governmental regulation that
may limit the amount and types of loans and other financial commitments that banks can make, the interest rates
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and fees they can charge and the amount of capital they must maintain. Profitability is largely dependent on the
availability and cost of capital funds, and can fluctuate significantly when interest rates change. Credit losses resulting
from financial difficulties of borrowers can negatively impact the banking sector. Banks may also be subject to severe
price competition. The banking industry is highly competitive, and thus, failure to maintain or increase market share
may adversely affect profitability. These factors or the absence of such factors could cause a downturn in the banking
industry and could cause the value of the Underlying to decline during the term of the notes.

·

THERE ARE RISKS ASSOCIATED WITH INVESTMENTS IN SECURITIES WITH CONCENTRATION
IN A SINGLE INDUSTRY — The stocks included in the Underlying are stocks of companies representing the
banking sector of the Japanese equity market. The securities included in the Underlying may be subject to increased
price volatility, as they are concentrated in a single industry and may be more susceptible to economic, market,
political or regulatory occurrences affecting that industry. These factors could cause or contribute to large movements
in the level of the Underlying, which may adversely affect the value of the notes.

·

THERE ARE RISKS ASSOCIATED WITH INVESTMENTS IN NOTES LINKED TO THE VALUES OF
EQUITY SECURITIES ISSUED BY NON-U.S. COMPANIES — The Underlying includes component stocks that
are issued by companies incorporated outside of the U.S. Because the component stocks also trade outside the U.S.,
the notes are subject to the risks associated with non-U.S. securities markets. Generally, non-U.S. securities markets
may be less liquid and more volatile than U.S. securities markets and market developments may affect non-U.S.
securities markets differently than U.S. securities markets, which may adversely affect the level of the Underlying
and the value of your notes. Furthermore, there are risks associated with investments in securities linked to the values
of equity securities issued by non-U.S. companies. There is generally less publicly available information about
non-U.S. companies than about those U.S. companies that are subject to the reporting requirements of the SEC, and
non-U.S. companies are subject to accounting, auditing and financial reporting standards and requirements that differ
from those applicable to U.S. reporting companies. In addition, the prices of equity securities issued by non-U.S.
companies may be adversely affected by political, economic, financial and social factors that may be unique to the
particular countries in which the non-U.S. companies are incorporated. These factors include the possibility of recent
or future changes in a non-U.S. government’s economic and fiscal policies (including any direct or indirect
intervention to stabilize the economy and/or securities market of the country of such non-U.S. government), the
presence, and extent, of cross shareholdings in non-U.S. companies, the possible imposition of, or changes in,
currency exchange laws or other non-U.S. laws or restrictions applicable to non-U.S. companies or investments in
non-U.S. securities and the possibility of fluctuations in the rate of exchange between currencies. Moreover, certain
aspects of a particular non-U.S. economy may differ favorably or unfavorably from the U.S. economy in important
respects, such as growth of gross national product, rate of inflation, capital reinvestment, resources and
self-sufficiency.

·

THE PERFORMANCE OF THE UNDERLYING WILL NOT BE ADJUSTED FOR CHANGES IN THE
JAPANESE YEN RELATIVE TO THE U.S. DOLLAR — The Underlying is composed of stocks denominated in
Japanese yen. Because the level of the Underlying is also calculated in Japanese yen (and not in U.S. dollars), the
performance of the Underlying will not be adjusted for exchange rate fluctuations between the U.S. dollar and the
Japanese yen. Therefore, if the Japanese yen strengthens or weakens relative to the U.S. dollar over the term of the
notes, you will not receive any additional payment or incur any reduction in your return on the notes.

·The Sponsor of the Underlying May Adjust the Underlying in Ways That Affect the Level of the Underlying
and Has No Obligation to Consider Your Interests — The Index Sponsor is responsible for calculating and
maintaining the Underlying. The Index Sponsor can add, delete or substitute the components of the Underlying or
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make other methodological changes that could change the level of the Underlying. You should realize that the
changing of such Underlying components may affect the Underlying, as a newly added component may perform
significantly better or worse than the component it replaces. Additionally, the Index Sponsor may alter, discontinue
or suspend calculation or dissemination of the Underlying. Any of these actions could adversely affect the value of,
and your return on, the notes. The Index Sponsor has no obligation to consider your interests in calculating or
revising the Underlying.

·

Past Performance of the Underlying Is No Guide to Future Performance — The actual performance of the
Underlying over the term of the notes may bear little relation to the historical closing levels of the Underlying and/or
the hypothetical examples set forth elsewhere in this pricing supplement. We cannot predict the future performance
of the Underlying or whether the performance of the Underlying will result in the return of any of your investment.

12 
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·

Assuming No Changes in Market Conditions and Other Relevant Factors, the Price You May Receive for
Your Notes in Secondary Market Transactions Would Generally Be Lower Than Both the Issue Price and the
Issuer’s Estimated Value of the notes on the Trade Date — While the payment(s) on the notes described in this
pricing supplement is based on the full Face Amount of notes, the Issuer’s estimated value of the notes on the Trade
Date (as disclosed on the cover of this pricing supplement) is less than the Issue Price of the notes. The Issuer’s
estimated value of the notes on the Trade Date does not represent the price at which we or any of our affiliates would
be willing to purchase your notes in the secondary market at any time. Assuming no changes in market conditions or
our creditworthiness and other relevant factors, the price, if any, at which we or our affiliates would be willing to
purchase the notes from you in secondary market transactions, if at all, would generally be lower than both the Issue
Price and the Issuer’s estimated value of the notes on the Trade Date. Our purchase price, if any, in secondary market
transactions would be based on the estimated value of the notes determined by reference to (i) the then-prevailing
internal funding rate (adjusted by a spread) or another appropriate measure of our cost of funds and (ii) our pricing
models at that time, less a bid spread determined after taking into account the size of the repurchase, the nature of the
assets underlying the notes and then-prevailing market conditions. The price we report to financial reporting services
and to distributors of our notes for use on customer account statements would generally be determined on the same
basis. However, during the period of approximately six months beginning from the Trade Date, we or our affiliates
may, in our sole discretion, increase the purchase price determined as described above by an amount equal to the
declining differential between the Issue Price and the Issuer’s estimated value of the notes on the Trade Date, prorated
over such period on a straight-line basis, for transactions that are individually and in the aggregate of the expected
size for ordinary secondary market repurchases.

In addition to the factors discussed above, the value of the notes and our purchase price in secondary market
transactions after the Trade Date, if any, will vary based on many economic and market factors, including our
creditworthiness, and cannot be predicted with accuracy. These changes may adversely affect the value of your notes,
including the price you may receive in any secondary market transactions. Any sale prior to the Maturity Date could
result in a substantial loss to you. The notes are not designed to be short-term trading instruments. Accordingly, you
should be able and willing to hold your notes to maturity.

·

The Notes Will Not Be Listed and There Will Likely Be Limited Liquidity — The notes will not be listed on any
securities exchange. There may be little or no secondary market for the notes. We or our affiliates intend to act as
market makers for the notes but are not required to do so and may cease such market making activities at any time.
Even if there is a secondary market, it may not provide enough liquidity to allow you to sell the notes when you wish
to do so or at a price advantageous to you. Because we do not expect other dealers to make a secondary market for
the notes, the price at which you may be able to sell your notes is likely to depend on the price, if any, at which we or
our affiliates are willing to buy the notes. If, at any time, we or our affiliates do not act as market makers, it is likely
that there would be little or no secondary market in the notes. If you have to sell your notes prior to maturity, you
may not be able to do so or you may have to sell them at a substantial loss, even in cases where the level of the
Underlying has increased since the Trade Date.

·
Many Economic and Market Factors Will AFFECT the Value of the Notes — While we expect that, generally, the
level of the Underlying will affect the value of the notes more than any other single factor, the value of the notes prior
to maturity will also be affected by a number of other factors that may either offset or magnify each other, including:

o the expected volatility of the Underlying;
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o the time remaining to the maturity of the notes;

o the market prices and dividend rates of the stocks composing the Underlying;

o the composition of the Underlying;

o interest rates and yields in the markets generally;

ogeopolitical conditions and economic, financial, political, regulatory or judicial events that affect the Underlying orthe markets generally;

o supply and demand for the notes; and

o our creditworthiness, including actual or anticipated downgrades in our credit ratings.
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During the term of the notes, it is possible that their value may decline significantly due to the factors described above
even if the level of the Underlying remains unchanged from the Initial Level, and any sale prior to the Maturity Date
could result in a substantial loss to you. You must hold the notes to maturity to receive the stated payout from the
Issuer.

·

Trading and Other Transactions by Us, JPMORGAN CHASE & CO. or Our or Its Affiliates in the Equity
and Equity Derivative Markets May Impair the Value of the Notes — We or our affiliates expect to hedge our
exposure from the notes by entering into equity and equity derivative transactions, such as over-the-counter options,
futures or exchange-traded instruments. We, JPMorgan Chase & Co. or our or its affiliates may also engage in
trading in instruments linked or related to the Underlying on a regular basis as part of our or their general
broker-dealer and other businesses, for proprietary accounts, for other accounts under management or to facilitate
transactions for customers, including block transactions. Such trading and hedging activities may adversely affect the
level of the Underlying and, therefore, make it less likely that you will receive a positive return on your investment in
the notes. It is possible that we, JPMorgan Chase & Co. or our or its affiliates could receive substantial returns from
these hedging and trading activities while the value of the notes declines. We, JPMorgan Chase & Co. or our or its
affiliates may also issue or underwrite other securities or financial or derivative instruments with returns linked or
related to the Underlying. To the extent that we, JPMorgan Chase & Co. or our or its affiliates serve as issuer, agent
or underwriter for such securities or financial or derivative instruments, our, JPMorgan Chase & Co.’s or our or its
affiliates’ interests with respect to such products may be adverse to those of the holders of the notes. Introducing
competing products into the marketplace in this manner could adversely affect the level of the Underlying and the
value of the notes. Any of the foregoing activities described in this paragraph may reflect trading strategies that differ
from, or are in direct opposition to, investors’ trading and investment strategies related to the notes.

·

WE, JPMORGAN CHASE & CO. OR OUR OR ITS AFFILIATES MAY PUBLISH RESEARCH, EXPRESS
OPINIONS OR PROVIDE RECOMMENDATIONS THAT ARE INCONSISTENT WITH INVESTING IN
OR HOLDING THE NOTES. Any Such Research, Opinions or Recommendations Could Adversely Affect the
LEVEL of the Underlying and the Value of the notes — We, JPMorgan Chase & Co. or our or its affiliates may
publish research from time to time on financial markets and other matters that could adversely affect the level of the
Underlying and the value of the notes, or express opinions or provide recommendations that are inconsistent with
purchasing or holding the notes. Any research, opinions or recommendations expressed by us, JPMorgan Chase &
Co. or our or its affiliates may not be consistent with each other and may be modified from time to time without
notice. You should make your own independent investigation of the merits of investing in the notes and the
Underlying.

·

POTENTIAL CONFLICTS OF INTEREST — We and our affiliates play a variety of roles in connection with the
issuance of the notes, including acting as calculation agent, hedging our obligations under the notes and determining
the Issuer’s estimated value of the notes on the Trade Date and the price, if any, at which we or our affiliates would be
willing to purchase the notes from you in secondary market transactions. In performing these roles, our economic
interests and those of our affiliates are potentially adverse to your interests as an investor in the notes. The calculation
agent will determine, among other things, all values, prices and levels required to be determined for the purposes of
the notes on any relevant date or time. The calculation agent will also be responsible for determining whether a
market disruption event has occurred as well as, in some circumstances, the prices or levels related to the Underlying
that affect whether a Knock-Out Event has occurred. Any determination by the calculation agent could adversely
affect the return on the notes.

·
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THE U.S. FEDERAL INCOME TAX CONSEQUENCES OF AN INVESTMENT IN THE NOTES ARE
UNCERTAIN — There is no direct legal authority regarding the proper U.S. federal income tax treatment of the notes,
and we do not plan to request a ruling from the IRS. Consequently, significant aspects of the tax treatment of the
notes are uncertain, and the IRS or a court might not agree with the treatment of the notes as prepaid financial
contracts that are not debt. If the IRS were successful in asserting an alternative treatment for the notes, the tax
consequences of ownership and disposition of the notes could be materially and adversely affected. In addition, as
described above under “Tax Consequences,” in 2007 the U.S. Treasury Department and the IRS released a notice
requesting comments on various issues regarding the U.S. federal income tax treatment of “prepaid forward contracts”
and similar instruments. Any Treasury regulations or other guidance promulgated after consideration of these issues
could materially and adversely affect the tax consequences of an investment in the notes, possibly with retroactive
effect. You should review carefully the section of the accompanying product supplement entitled “U.S. Federal
Income Tax Consequences,” and consult your tax adviser regarding the U.S. federal tax consequences of an
investment in the notes (including possible alternative treatments and the issues presented by the 2007 notice), as
well as tax consequences arising
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Non-U.S. Holder Defined

For purposes of this discussion, a �non-U.S. holder� is a beneficial owner of our Class A common stock that is not for
U.S. federal income tax purposes a partnership or any of the following:

� an individual who is a citizen or resident of the United States;

� a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created or
organized in or under the laws of the United States, any state thereof or the District of Columbia;

� an estate the income of which is subject to U.S. federal income tax regardless of its source; or

� a trust (i) whose administration is subject to the primary supervision of a U.S. court and which has one or
more United States persons who have the authority to control all substantial decisions of the trust or (ii) which
has made a valid election under applicable U.S. Treasury regulations to be treated as a United States person.

If a partnership (including an entity or arrangement treated as a partnership for U.S. federal income tax purposes)
holds our Class A common stock, the tax treatment of a partner in the partnership generally will depend upon the
status of the partner, upon the activities of the partnership and upon certain determinations made at the partner level.
Accordingly, we urge partners in partnerships (including entities or arrangements treated as partnerships for U.S.
federal income tax purposes) considering the purchase of our Class A common stock to consult their tax advisors
regarding the U.S. federal income tax considerations of the purchase, ownership and disposition of our Class A
common stock by such partnership.

Distributions

As described in the section entitled �Dividend Policy,� we do not currently make, and do not plan to make for the
foreseeable future, any distributions on our Class A common stock. However, if we do make distributions of cash or
other property on our Class A common stock, those distributions will constitute dividends for U.S. federal income tax
purposes to the extent paid from our current or accumulated earnings and profits, as determined under U.S. federal
income tax principles. To the extent those distributions exceed our current and accumulated earnings and profits, the
distributions will be treated as a non-taxable return of capital to the extent of the non-U.S. holder�s tax basis in our
Class A common stock and thereafter as capital gain from the sale or exchange of such Class A common stock. See
��Gain on Disposition of Class A Common Stock.� Subject to the withholding requirements under FATCA (as defined
below) and with respect to effectively connected dividends, each of which is discussed below, any distribution made
to a non-U.S. holder on our Class A common stock generally will be subject to U.S. withholding tax at a rate of 30%
of the gross amount of the distribution unless an applicable income tax treaty provides for a lower rate. To receive the
benefit of a reduced treaty rate, a non-U.S. holder must provide the applicable withholding agent with an IRS Form
W-8BEN or IRS Form W-8BEN-E (or other applicable or successor form) certifying qualification for the reduced
rate.

Dividends paid to a non-U.S. holder that are effectively connected with a trade or business conducted by the non-U.S.
holder in the United States (and, if required by an applicable income tax treaty, are treated as attributable to a
permanent establishment maintained by the non-U.S. holder in the United States) generally will be taxed on a net
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income basis at the rates and in the manner generally applicable to United States persons (as defined under the Code).
Such effectively connected dividends will not be subject to U.S. withholding tax if the non-U.S. holder satisfies
certain certification requirements by providing the applicable withholding agent a properly executed IRS Form
W-8ECI certifying eligibility for exemption. If the non-U.S. holder is a non-U.S. corporation, it may also be subject to
a branch profits tax (at a 30% rate or such lower rate as specified by an applicable income tax treaty) on its effectively
connected earnings and profits (as adjusted for certain items), which will include effectively connected dividends.
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Gain on Disposition of Class A Common Stock

Subject to the discussion below under ��Additional Withholding Requirements under FATCA,� a non-U.S. holder
generally will not be subject to U.S. federal income tax on any gain realized upon the sale or other disposition of our
Class A common stock unless:

� the non-U.S. holder is an individual who is present in the United States for a period or periods aggregating
183 days or more during the calendar year in which the sale or disposition occurs and certain other conditions
are met;

� the gain is effectively connected with a trade or business conducted by the non-U.S. holder in the United
States (and, if required by an applicable income tax treaty, is attributable to a permanent establishment
maintained by the non-U.S. holder in the United States); or

� our Class A common stock constitutes a United States real property interest by reason of our status as a
United States real property holding corporation (�USRPHC�) for U.S. federal income tax purposes.

A non-U.S. holder described in the first bullet point above will be subject to U.S. federal income tax at a rate of 30%
(or such lower rate as specified by an applicable income tax treaty) on the amount of such gain, which generally may
be offset by U.S. source capital losses.

A non-U.S. holder whose gain is described in the second bullet point above or, subject to the exceptions described in
the next paragraph, the third bullet point above, generally will be taxed on a net income basis at the rates and in the
manner generally applicable to United States persons (as defined under the Code) unless an applicable income tax
treaty provides otherwise. If the non-U.S. holder is a corporation, it may also be subject to a branch profits tax (at a
30% rate or such lower rate as specified by an applicable income tax treaty) on its effectively connected earnings and
profits (as adjusted for certain items) which will include such gain.

Generally, a corporation is a USRPHC if the fair market value of its United States real property interests equals or
exceeds 50% of the sum of the fair market value of its worldwide real property interests and its other assets used or
held for use in a trade or business. We believe that we currently are, and expect to remain for the foreseeable future, a
USRPHC for U.S. federal income tax purposes. However, as long as our Class A common stock continues to be
regularly traded on an established securities market (�regularly traded�), only a non-U.S. holder that actually or
constructively owns or owned at any time during the shorter of the five-year period ending on the date of the
disposition or the non-U.S. holder�s holding period for the Class A common stock, more than 5% of our Class A
common stock will be taxable on gain realized on the disposition of our Class A common stock as a result of our
status as a USRPHC. If our Class A common stock were not considered to be regularly traded during the calendar year
in which the relevant disposition by a non-U.S. holder occurs, such holder (regardless of the percentage of Class A
common stock owned) would be subject to U.S. federal income tax on a taxable disposition of our Class A common
stock (as described in the preceding paragraph), and a 15% withholding tax would apply to the gross proceeds from
such disposition.

Non-U.S. holders should consult their tax advisors with respect to the application of the foregoing rules to their
ownership and disposition of our Class A common stock.
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Backup Withholding and Information Reporting

Any dividends paid to a non-U.S. holder must be reported annually to the IRS and to the non-U.S. holder. Copies of
these information returns may be made available to the tax authorities in the country in which the non-U.S. holder
resides or is established. Payments of dividends to a non-U.S. holder generally will not be subject to backup
withholding if the non-U.S. holder establishes an exemption by properly certifying its non-U.S. status on an IRS Form
W-8BEN, IRS Form W-8BEN-E or other appropriate version of IRS Form W-8.
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Payments of the proceeds from a sale or other disposition by a non-U.S. holder of our Class A common stock effected
by or through a U.S. office of a broker generally will be subject to information reporting and backup withholding (at
the applicable rate) unless the non-U.S. holder establishes an exemption by properly certifying its non-U.S. status on
an IRS Form W-8BEN, IRS Form W-8BEN-E or other appropriate version of IRS Form W-8 and certain other
conditions are met. Information reporting and backup withholding generally will not apply to any payment of the
proceeds from a sale or other disposition of our Class A common stock effected outside the United States by a
non-U.S. office of a broker. However, unless such broker has documentary evidence in its records that the holder is
not a United States person and certain other conditions are met, or the non-U.S. holder otherwise establishes an
exemption, information reporting will apply to a payment of the proceeds of the disposition of our Class A common
stock effected outside the United States by such a broker if it has certain relationships within the United States.

Backup withholding is not an additional tax. Rather, the U.S. income tax liability (if any) of persons subject to backup
withholding will be reduced by the amount of tax withheld. If backup withholding results in an overpayment of taxes,
a refund may be obtained, provided that the required information is timely furnished to the IRS.

Additional Withholding Requirements under FATCA

Sections 1471 through 1474 of the Code, and the Treasury regulations and administrative guidance issued thereunder
(�FATCA�), impose a 30% withholding tax on any dividends paid on our Class A common stock and on the gross
proceeds from a disposition of our Class A common stock (if such disposition occurs after December 31, 2018), in
each case if paid to a �foreign financial institution� or a �non-financial foreign entity� (each as defined in the Code)
(including, in some cases, when such foreign financial institution or non-financial foreign entity is acting as an
intermediary), unless: (i) in the case of a foreign financial institution, such institution enters into an agreement with
the U.S. government to withhold on certain payments, and to collect and provide to the U.S. tax authorities substantial
information regarding U.S. account holders of such institution (which includes certain equity and debt holders of such
institution, as well as certain account holders that are non-U.S. entities with U.S. owners); (ii) in the case of a
non-financial foreign entity, such entity certifies that it does not have any �substantial United States owners� (as defined
in the Code) or provides the applicable withholding agent with a certification identifying the direct and indirect
substantial United States owners of the entity (in either case, generally on an IRS Form W-8BEN-E); or (iii) the
foreign financial institution or non-financial foreign entity otherwise qualifies for an exemption from these rules and
provides appropriate documentation (such as an IRS Form W-8BEN-E). Foreign financial institutions located in
jurisdictions that have an intergovernmental agreement with the United States governing these rules may be subject to
different rules. Under certain circumstances, a holder might be eligible for refunds or credits of such taxes.

INVESTORS CONSIDERING THE PURCHASE OF OUR CLASS A COMMON STOCK ARE URGED TO
CONSULT THEIR OWN TAX ADVISORS REGARDING THE APPLICATION OF THE U.S. FEDERAL
INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AND THE APPLICABILITY AND EFFECT OF
U.S. FEDERAL GIFT OR ESTATE TAX LAWS AND ANY STATE, LOCAL OR NON-U.S. TAX LAWS AND
TAX TREATIES.
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UNDERWRITING

Under the terms and subject to the conditions in an underwriting agreement between us and Morgan Stanley & Co.
LLC, as representative of the underwriters in the table below, such underwriters have severally agreed to purchase,
and we have agreed to sell to them, severally, the number of shares of Class A common stock indicated below:

Underwriter     Number of Shares    
Morgan Stanley & Co. LLC
Raymond James & Associates, Inc. 

Total 16,000,000

The underwriters and the representative are collectively referred to as the �underwriters� and the �representative,�
respectively. The underwriters are offering the shares of Class A common stock subject to their acceptance of the
shares from us and subject to prior sale. The underwriting agreement provides that the obligations of the several
underwriters to pay for and accept delivery of the shares of Class A common stock offered by this prospectus
supplement are subject to the approval of certain legal matters by their counsel and to certain other conditions. The
underwriters are obligated to take and pay for all of the shares of Class A common stock offered by this prospectus
supplement if any such shares are taken. However, the underwriters are not required to take or pay for the shares
covered by the underwriters� option to purchase additional shares described below.

The underwriters initially propose to offer part of the shares of Class A common stock directly to the public at the
offering price listed on the cover page of this prospectus supplement and part to certain dealers. After the initial
offering of the shares of Class A common stock, the offering price and other selling terms may from time to time be
varied by the representative.

We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus supplement, to
purchase up to 2,400,000 additional shares of Class A common stock at the public offering price listed on the cover
page of this prospectus supplement, less underwriting discounts and commissions. To the extent the option is
exercised, each underwriter will become obligated, subject to certain conditions, to purchase about the same
percentage of the additional shares of Class A common stock as the number listed next to the underwriter�s name in the
preceding table bears to the total number of shares of Class A common stock listed next to the names of all
underwriters in the preceding table.

The following table shows the per-share and total public offering price, underwriting discounts and commissions, and
proceeds before expenses to us. These amounts are shown assuming both no exercise and full exercise of the
underwriters� option to purchase up to an additional 2,400,000 shares of Class A common stock.

Total
      Per Share          No Exercise        Full Exercise    

Public offering price  $  $  $
Underwriting discounts and commission to be paid by us  $  $  $
Proceeds, before expenses, to us  $  $  $
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The estimated offering expenses payable by us, exclusive of the underwriting discounts and commissions, are
approximately $        . We have also agreed to reimburse the underwriters for certain of their expenses up to $30,000
as set forth in the underwriting agreement.

Our Class A common stock has been approved for listing on the New York Stock Exchange under the trading symbol
�PE�.
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We have agreed that, without the prior written consent of Morgan Stanley & Co. LLC on behalf of the underwriters,
we and they will not, during the period ending 45 days after the date of the underwriting agreement or such earlier
date that Morgan Stanley & Co. LLC consents to in writing (the �restricted period�):

� offer, sell, issue, contract to sell, pledge or otherwise dispose of, share of Class A common stock or any
securities convertible into or exchangeable or exercisable for Class A common stock (�Lock-Up Securities�),
other than the shares offered hereby and shares issued pursuant to employee benefit plans, qualified stock
option plans or other employee compensation plans existing on the date of the underwriting agreement (each,
an �Employee Plan�);

� offer, sell, issue, contract to sell, contract to purchase or grant any option, right or warrant to purchase
Lock-Up Securities (other than the grant of options pursuant to an Employee Plan);

� enter into any swap, hedge or any other agreement that transfers, in whole or in part, the economic
consequences of ownership of Lock-Up Securities;

� establish or increase a put equivalent position or liquidate or decrease a call equivalent position in
Lock-Up Securities within the meaning of Section 16 of the Exchange Act; or

� file any registration statement with the SEC relating to Lock-Up Securities; or

� publicly disclose the intention to take any such action.
The restrictions described in the immediately preceding paragraph to do not apply to:

� issuances of Lock-Up Securities pursuant to the conversion or exchange of convertible or exchangeable
securities or the exercise of warrants or options that are outstanding on or prior to the date of the underwriting
agreement;

� the filing of a registration statement on Form S-8 relating to, and the issuance and sale of Lock-Up
Securities pursuant to, the terms of an Employee Plan; and

� issuances of Lock-Up Securities issued as consideration for the acquisition of equity interests or
assets of any person, or the acquiring by us by any other manner of any business, properties, assets,
or persons, in one transaction or a series of related transactions or the filing of a registration
statement related to such Lock-Up Securities; provided that (1) no more than an aggregate of 10% of
the number of shares of our capital stock outstanding as of the closing date of this offering are issued
as consideration in connection with all such acquisitions and (2) prior to the issuance of such shares
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of our capital stock each recipient of such shares agrees in writing to be subject to the �lock-up�
described herein for the remaining term of the restricted period.

In addition, each of our officers and directors has agreed in connection with this offering that they will not offer, sell,
contract to sell, pledge or otherwise dispose of, directly or indirectly, any shares of our Class A common stock or
securities convertible into or exchangeable or exercisable for any shares of our Class A common stock, enter into a
transaction that would have the same effect, or enter into any swap, hedge or other arrangement that transfers, in
whole or in part, any of the economic consequences of ownership of our Class A common stock, whether any of these
transactions are to be settled by delivery of our Class A common stock or other securities, in cash or otherwise, or
publicly disclose the intention to make any offer, sale, pledge or disposition, or to enter into any transaction, swap,
hedge or other arrangement, without, in each case, the prior written consent of Morgan Stanley & Co. LLC, for the
restricted period, except that they may exchange any PE Units and a corresponding number of shares of our Class B
common stock for shares of our Class A common stock in accordance with the terms of the amended and restated
limited liability company agreement of Parsley LLC.

These lock-up restrictions are subject to certain specific exceptions, including any transactions relating to shares of
our Class A common stock acquired in the open market after the closing of this offering, the exercise or
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vesting of outstanding options and other equity-based awards granted pursuant to certain equity incentive and other
plans, and the withholding of shares of our Class A common stock for the payment of taxes due upon such exercise or
vesting, entry into new trading plans in compliance with Rule 10b5-1 of the Exchange Act and sales pursuant to Rule
10b5-1 trading plans in effect on the date of the underwriting agreement. The lock-up restrictions will also permit
transfers of Class A common stock as a bona fide gift or by will or intestate succession and transfers to such person�s
immediate family or to a trust or to an entity controlled by such holder, provided that the recipient of such shares
agrees to be bound by the same restrictions on sales.

Morgan Stanley & Co. LLC, in its sole discretion, may release the Class A common stock and other securities subject
to the lock-up agreements described above in whole or in part at any time.

In order to facilitate the offering of the Class A common stock, the underwriters may engage in transactions that
stabilize, maintain or otherwise affect the price of the Class A common stock. Specifically, the underwriters may sell
more shares than they are obligated to purchase under the underwriting agreement, creating a short position. A short
sale is covered if the short position is no greater than the number of shares available for purchase by the underwriters
under their option to purchase additional shares. The underwriters can close out a covered short sale by exercising the
option or purchasing shares in the open market. In determining the source of shares to close out a covered short sale,
the underwriters will consider, among other things, the open market price of shares compared to the price available
under the option. The underwriters may also sell shares in excess of the option, creating a naked short position. The
underwriters must close out any naked short position by purchasing shares in the open market. A naked short position
is more likely to be created if the underwriters are concerned that there may be downward pressure on the price of the
Class A common stock in the open market after pricing that could adversely affect investors who purchase in this
offering. As an additional means of facilitating this offering, the underwriters may bid for, and purchase, shares of
Class A common stock in the open market to stabilize the price of the Class A common stock. These activities may
raise or maintain the market price of the Class A common stock above independent market levels or prevent or retard
a decline in the market price of the Class A common stock. The underwriters are not required to engage in these
activities and may end any of these activities at any time. Neither we nor the underwriters make any representation or
prediction as to the direction or magnitude of any effect that the activities described above may have on the price of
our Class A common stock. In addition, neither we nor the underwriters make any representation that the underwriters
will engage in these activities or that any such activity, once commenced, will not be discontinued without notice.

We and the underwriters have agreed to indemnify each other against certain liabilities, including liabilities under the
Securities Act. The underwriters have informed us that they do not expect sales to accounts over which they have
discretionary authority to exceed 5% of the shares of Class A common stock being offered.

A prospectus supplement in electronic format may be made available on websites maintained by one or more
underwriters, or selling group members, if any, participating in this offering. The representative may agree to allocate
a number of shares of Class A common stock to underwriters for sale to their online brokerage account holders.
Internet distributions will be allocated by the representative to underwriters that may make Internet distributions on
the same basis as other allocations.

Other Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include securities trading, commercial and investment banking, financial advisory, investment
management, investment research, principal investment hedging, financing and brokerage activities. The underwriters
and their respective affiliates have from time to time performed, and may in the future perform, various financial
advisory, commercial banking and investment banking services for us and for our affiliates in the ordinary course of
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business for which they have received and would receive customary compensation.

In the ordinary course of their various business activities, the underwriters and their respective affiliates may make or
hold a broad array of investments and actively trade debt and equity securities (or related derivative
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securities) and financial instruments (including bank loans) for their own account and for the accounts of their
customers, and such investments and securities activities may involve our securities and/or instruments. The
underwriter and its respective affiliates may also make investment recommendations and/or publish or express
independent research views in respect of such securities or instruments and may at any time hold, or recommend to
clients that they acquire, long and/or short positions in such securities and instruments.

Selling Restrictions

Canada

The Class A common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that
are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the
Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Class A common stock must be
made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of
applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus (including any amendment thereto) contains a misrepresentation, provided
that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser�s province or territory. The purchaser should refer to any applicable provisions of
the securities legislation of the purchaser�s province or territory for particulars of these rights or consult with a legal
advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian
jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�) an offer to the public of any shares of our Class A common stock may not be made
in that Relevant Member State, except that an offer to the public in that Relevant Member State of any shares of our
Class A common stock may be made at any time under the following exemptions under the Prospectus Directive, if
they have been implemented in that Relevant Member State:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD
Amending Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), as permitted under the Prospectus Directive, subject to obtaining the prior consent of the
representatives for any such offer; or
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(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no such offer
of shares of our Class A common stock shall result in a requirement for the publication by us or any
underwriter of a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an �offer to the public� in relation to any shares of our Class A
common stock in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and any shares of our Class A common stock to be offered so as to enable an
investor to decide to purchase any shares of our common stock, as the same may be varied in that
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Member State by any measure implementing the Prospectus Directive in that Member State, the expression �Prospectus
Directive� means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the
extent implemented in the Relevant Member State), and includes any relevant implementing measure in the Relevant
Member State, and the expression �2010 PD Amending Directive� means Directive 2010/73/EU.

United Kingdom

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21
of the Financial Services and Markets Act 2000 (�FSMA�)) received by it in connection with the issue or sale of
the shares of our Class A common stock in circumstances in which Section 21(1) of the FSMA does not apply
to us; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by
it in relation to the shares of our Class A common stock in, from or otherwise involving the United Kingdom.
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LEGAL MATTERS

The validity of the shares of our Class A common stock being offered by this prospectus supplement and the
accompanying prospectus will be passed upon for us by Vinson & Elkins L.L.P., Houston, Texas. Certain legal
matters will be passed upon for the underwriters by Latham & Watkins LLP, Houston, Texas.

EXPERTS

The consolidated and combined financial statements of Parsley Energy, Inc. and subsidiaries as of December 31, 2015
and 2014, and for each of the years in the three-year period ended December 31, 2015, and management�s assessment
of the effectiveness of internal control over financial reporting as of December 31, 2015, have been incorporated by
reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm,
incorporated by reference herein, and upon the authority of said firm as experts in auditing and accounting.

The information incorporated by reference in this prospectus regarding estimated quantities of proved reserves, the
future net revenues from those reserves and their present value as of December 31, 2015 is based on the proved
reserves report prepared by Netherland, Sewell & Associates, Inc., our independent petroleum engineers. These
estimates are incorporated by reference in this prospectus in reliance upon the authority of such firm as an expert in
these matters.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

We file annual, quarterly, current and other reports and other information with the SEC. You may read and copy any
materials we file with the SEC at the SEC�s Public Reference Room at 100 F Street, N.E., Room 1580, Washington,
D.C., 20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the Public Reference
Room. Our SEC filings are also available to the public from commercial document retrieval services and through the
SEC�s website at http://www.sec.gov.

Our common stock is listed on the NYSE under the symbol �PE.� Our reports and other information filed with the SEC
can also be inspected at the offices of the NYSE, at 20 Broad Street, New York, New York 10005.

We also make available free of charge on our Internet website at www.parsleyenergy.com all of the documents that we
file with the SEC as soon as reasonably practicable after we electronically file those documents with the SEC.
Information contained on our website is not incorporated by reference into this prospectus supplement, and you should
not consider information contained on our website as part of this prospectus supplement.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� information we have filed with the SEC. This means that we can
disclose important information to you without actually including the specific information in this prospectus
supplement by referring you to other documents filed separately with the SEC.

The information incorporated by reference is an important part of this prospectus supplement. Information that we
later provide to the SEC, and which is deemed to be �filed� with the SEC, will automatically update information
previously filed with the SEC, and may replace information in this prospectus supplement and information previously
filed with the SEC.
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We incorporate by reference the documents listed below and any future filings we make with the SEC under
Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (excluding any information furnished pursuant to Item 2.02 or
Item 7.01 on any Current Report on Form 8-K), after the date of this prospectus supplement and before the
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filing of a post-effective amendment to the registration statement of which this prospectus supplement is a part that
indicates that all securities offered hereunder have been sold or that deregisters all securities then remaining unsold:

� our Annual Report on Form 10-K for the year ended December 31, 2015;

� our Current Reports on Form 8-K filed on January 5, 2016, March 23, 2016 and April 4, 2016; and

� the description of our Class A common stock contained in our Form 8-A filed on May 20, 2014, including any
amendment to that form that we may file in the future for the purpose of updating the description of our
Class A common stock.

These reports contain important information about us, our financial condition and our results of operations.

You may request a copy of any document incorporated by reference in this prospectus, including the exhibits thereto,
at no cost, by writing or telephoning us at the following address or telephone number:

Parsley Energy, Inc.

303 Colorado Street, Suite 3000

Austin, Texas 78701

Phone: (737) 704-2300
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PROSPECTUS

Parsley Energy, Inc.

Debt Securities

Guarantees of Debt Securities

Class A Common Stock

Preferred Stock

Depositary Shares

Warrants

From time to time we may offer and sell the following securities:

� Debt securities, which may be senior or subordinated, and which may be guaranteed by certain of our
subsidiaries, including Parsley Energy, LLC, Parsley Energy, L.P., Parsley Energy Management, LLC,
Parsley Energy Operations, LLC, Parsley Energy Aviation, LLC and Parsley Finance Corp.;

� Shares of Class A common stock;

� Shares of preferred stock;

� Depositary shares; and

� Warrants.
We may offer and sell these securities from time to time in amounts, at prices and on terms to be determined by
market conditions and other factors at the time of our offerings. We may offer and sell these securities through agents,
through underwriters or dealers or directly to one or more purchasers, including existing stockholders. This prospectus
provides you with a general description of these securities and the general manner in which we will offer the
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securities. Each time securities are offered, we will provide a prospectus supplement that will contain specific
information about the terms of that offering. The prospectus supplement may also add, update or change information
contained in this prospectus.

Our Class A common stock is traded on the New York Stock Exchange under the symbol �PE.�

Our principal executive offices are located at 303 Colorado Street, Suite 3000, Austin, Texas 78701, and our
telephone number at that address is (737) 704-2300.

You should read carefully this prospectus, the documents incorporated by reference in this prospectus and any
prospectus supplement before you invest. See �Risk Factors� beginning on page 6 of this prospectus for
information on certain risks related to the purchase of our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is June 5, 2015.
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You should rely only on the information contained in this prospectus, any prospectus supplement and the documents
we have incorporated by reference. We have not authorized any dealer, salesperson or other person to provide you
with additional or different information. If anyone provides you with different or inconsistent information, you should
not rely on it. This prospectus and any prospectus supplement are not an offer to sell or the solicitation of an offer to
buy any securities other than the securities to which they relate and are not an offer to sell or the solicitation of an
offer to buy securities in any jurisdiction to any person to whom it is unlawful to make an offer or solicitation in that
jurisdiction. You should not assume that the information contained in this prospectus is accurate as of any date other
than the date on the front cover of this prospectus, or that the information contained in any document incorporated by
reference is accurate as of any date other than the date of the document incorporated by reference, regardless of the
time of delivery of this prospectus or any sale of a security.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission
(the �SEC�) using a �shelf� registration process. Under this shelf registration process, we may, from time to time, offer
and sell any combination of the securities described in this prospectus in one or more offerings. This prospectus
generally describes Parsley Energy, Inc. and the debt securities, Class A common stock, preferred stock, depositary
shares and warrants that we may offer. Each time securities are offered by means of this prospectus, we will provide a
prospectus supplement that will contain specific information about the terms of that offering. We may also authorize
one or more free writing prospectuses to be provided to you that may contain material information relating to these
offerings. We may also add or update in the prospectus supplement (and in any related free writing prospectus that we
may authorize to be provided to you) any of the information contained in this prospectus or in the documents that we
have incorporated by reference into this prospectus. We urge you to carefully read this prospectus, any applicable
prospectus supplement and any related free writing prospectus, together with the information incorporated herein by
reference as described under the heading �Where You Can Find Additional Information,� before buying any of the
securities being offered.

This prospectus contains summaries of certain provisions contained in some of the documents described herein, but
reference is made to the actual documents for complete information. All of the summaries are qualified in their
entirety by the actual documents. Copies of some of the documents referred to herein have been filed, will be filed or
will be incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you
may obtain copies of those documents as described below under the heading �Available Information.�

ABOUT PARSLEY ENERGY, INC.

Overview

We are an independent oil and natural gas company focused on the acquisition, development and exploitation of
unconventional oil and natural gas reserves in the Permian Basin. The Permian Basin is located in West Texas and
Southeastern New Mexico and is comprised of three primary sub-areas: the Midland Basin, the Central Basin Platform
and the Delaware Basin. These areas are characterized by high oil and liquids-rich natural gas content, multiple
vertical and horizontal target horizons, extensive production histories, long-lived reserves and historically high drilling
success rates. Our properties are primarily located in the Midland and Delaware Basins and our activities have
historically been focused on the vertical development of the Spraberry, Wolfberry and Wolftoka Trends of the
Midland Basin. Our vertical wells in the Permian Basin are drilled into stacked pay zones that include the Spraberry,
Wolfcamp, Upper Pennsylvanian (Cline), Strawn, Atoka and Mississippian formations. During the course of 2014 we
transitioned from primarily vertical development drilling to predominantly horizontal development drilling activity.
For additional information about our company, please read the documents listed under �Incorporation of Certain
Documents by Reference.�

Organizational Structure

We are a holding company that was incorporated as a Delaware corporation on December 11, 2013, for the purpose of
facilitating our initial public offering (the �IPO�) and to become the sole managing member of Parsley Energy, LLC,
which we refer to as �Parsley LLC.� Our principal asset is a controlling equity interest in Parsley LLC. On May 22,
2014, a registration statement filed on Form S-1 with the SEC related to shares of our Class A common stock, par
value $0.01 per share (�Class A common stock�), was declared effective. The IPO closed on May 29, 2014. Prior to the
IPO, we had not engaged in any business or other activities except in connection with our formation and the IPO. As a
result of the IPO and certain related reorganization transactions, we became the sole managing member of, and have a
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of the business and affairs of Parsley LLC and,
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through Parsley LLC and its subsidiaries, conduct our business. We consolidate the financial results of Parsley LLC
and its subsidiaries and record noncontrolling interests for the economic interest in Parsley LLC held by the other
holders of equity interests in Parsley LLC.

Company Information

We are a Delaware corporation. Our principal executive offices are located at 303 Colorado Street, Suite 3000, Austin,
Texas 78701 and our telephone number at that address is (737) 704-2300. Our website address is
www.parsleyenergy.com.

As used in this prospectus, the �Company,� �we,� �our,� �us� or like terms mean Parsley Energy, Inc. and its consolidated
subsidiaries unless we state otherwise or the context otherwise requires.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� the information we have filed with the SEC. This means that we can
disclose important information to you without actually including the specific information in this prospectus by
referring you to other documents filed separately with the SEC. The information incorporated by reference is an
important part of this prospectus. Information that we later provide to the SEC, and which is deemed to be �filed� with
the SEC, will automatically update information previously filed with the SEC, and may replace information in this
prospectus and information previously filed with the SEC.

We incorporate by reference the documents listed below and any future filings we make with the SEC under
Section 13 (a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, after the date of this prospectus
and before the termination of this offering (excluding any information furnished pursuant to Item 2.02 or Item 7.01 on
any Current Report on Form 8-K).

� our Annual Report on Form 10-K for the year ended December 31, 2014;

� our Quarterly Report on Form 10-Q for the quarter ended March 31, 2015;

� our Current Reports on Form 8-K filed on February 11, 2015, and April 27, 2015;

� the information specifically incorporated by reference into the Annual Report on Form 10-K for the year
ended December 31, 2014 from our Definitive Proxy Statement on Schedule 14A filed on April 28, 2015;
and

� the description of our Class A common stock contained in our Form 8-A filed on May 20, 2014, including
any amendment to that form that we may file in the future for the purpose of updating the description of our
Class A common stock.

These reports contain important information about us, our financial condition and our results of operations.
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You may request a copy of any document incorporated by reference in this prospectus, including the exhibits thereto,
at no cost, by writing or telephoning us at the following address or telephone number:

Parsley Energy, Inc.

303 Colorado Street, Suite 3000

Austin, Texas 78701

Phone: (737) 704-2300
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AVAILABLE INFORMATION

We are required to file annual, quarterly and current reports, proxy statements and other information with the SEC.
You may read and copy documents filed by us with the SEC at the SEC�s Public Reference Room at 100 F. Street,
N.E., Washington, D.C. 20549. You may obtain information on the operation of the Public Reference Room by
calling the SEC at 1-800-SEC-0330. Our filings with the SEC are also available to the public from commercial
document retrieval services and at the SEC�s website at www.sec.gov.

Our Class A common stock is listed and traded on The New York Stock Exchange (the �NYSE�). Our reports, proxy
statements and other information filed with the SEC can also be inspected and copied at the NYSE, 20 Broad Street,
New York, New York 10005.

We also make available free of charge on our website at www.parsleyenergy.com all of the documents that we file
with the SEC as soon as reasonably practicable after we electronically file such material with the SEC. Information
contained on our website is not incorporated by reference into this prospectus.

This prospectus is part of a registration statement that we have filed with the SEC relating to the securities to be
offered. This prospectus does not contain all of the information we have included in the registration statement and the
accompanying exhibits and schedules in accordance with the rules and regulations of the SEC, and we refer you to the
omitted information. The statements this prospectus makes pertaining to the content of any contract, agreement or
other document that is an exhibit to the registration statement necessarily are summaries of their material provisions
and do not describe all exceptions and qualifications contained in those contracts, agreements or documents. You
should read those contracts, agreements or documents for information that may be important to you. The registration
statement, exhibits and schedules are available at the SEC�s Public Reference Room or through its Internet website.

3
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference contain �forward-looking statements� within the meaning
of Section 27A of the Securities Act of 1933, as amended (the �Securities Act�), and Section 21E of the Exchange Act.
All statements, other than statements of historical fact included in this prospectus, regarding our strategy, future
operations, financial position, estimated revenues and losses, projected costs, prospects, plans and objectives of
management are forward-looking statements. When used in this prospectus, the words �could,� �believe,� �anticipate,�
�intend,� �estimate,� �expect,� �project� and similar expressions are intended to identify forward-looking statements, although
not all forward-looking statements contain such identifying words. These forward-looking statements are based on our
current expectations and assumptions about future events and are based on currently available information as to the
outcome and timing of future events. When considering forward-looking statements, you should keep in mind the risk
factors and other cautionary statements described under, but not limited to, the heading �Risk Factors� and elsewhere in
our most recent Annual Report on Form 10-K, any subsequently filed Quarterly Reports on Form 10-Q and any
subsequently filed Current Reports on Form 8-K (excluding any information furnished pursuant to Item 2.02 or
Item 7.01 on any Current Report on Form 8-K), all of which are incorporated by reference in this prospectus, and any
risk factors included in any applicable prospectus supplement. These forward-looking statements are based on
management�s current belief, based on currently available information, as to the outcome and timing of future events.

Forward-looking statements may include statements about our:

� business strategy;

� reserves;

� exploration and development drilling prospects, inventories, projects and programs;

� ability to replace the reserves we produce through drilling and property acquisitions;

� financial strategy, liquidity and capital required for our development program;

� realized oil, natural gas, and natural gas liquids (�NGLs�) prices;

� timing and amount of future production of oil, natural gas and NGLs;

� hedging strategy and results;

� future drilling plans;
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� competition and government regulations;

� ability to obtain permits and governmental approvals;

� pending legal or environmental matters;

� marketing of oil, natural gas and NGLs;

� leasehold or business acquisitions;

� costs of developing our properties;

� general economic conditions;

� credit markets;

� uncertainty regarding our future operating results; and

� plans, objectives, expectations and intentions contained in this prospectus that are not historical.
We caution you that these forward-looking statements are subject to all of the risks and uncertainties, most of which
are difficult to predict and many of which are beyond our control, incident to the exploration for and
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development, production, gathering and sale of oil, natural gas, and NGLs. These risks include, but are not limited to,
commodity price volatility, inflation, lack of availability of drilling and production equipment and services,
environmental risks, drilling and other operating risks, regulatory changes, the uncertainty inherent in estimating
reserves and in projecting future rates of production, cash flow and access to capital, the timing of development
expenditures, and the other risks described under �Risk Factors� in our most recent Annual Report on Form 10-K, which
is incorporated by reference herein.

Reserve engineering is a process of estimating underground accumulations of oil, natural gas, and NGLs that cannot
be measured in an exact way. The accuracy of any reserve estimate depends on the quality of available data, the
interpretation of such data and price and cost assumptions made by reserve engineers. In addition, the results of
drilling, testing and production activities may justify revisions of estimates that were made previously. If significant,
such revisions would change the schedule of any further production and development drilling. Accordingly, reserve
estimates may differ significantly from the quantities of oil, natural gas and NGLs that are ultimately recovered.

Should one or more of the risks or uncertainties described in this prospectus occur, or should underlying assumptions
prove incorrect, our actual results and plans could differ materially from those expressed in any forward-looking
statements.

All forward-looking statements, expressed or implied, included in this prospectus are expressly qualified in their
entirety by this cautionary statement. This cautionary statement should also be considered in connection with any
subsequent written or oral forward-looking statements that we or persons acting on our behalf may issue.

Except as otherwise required by applicable law, we disclaim any duty to update any forward-looking statements, all of
which are expressly qualified by the statements in this section, to reflect events or circumstances after the date of this
prospectus.

5
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RISK FACTORS

An investment in our securities involves a significant degree of risk. Before you invest in our securities you should
carefully consider those risk factors described under, but not limited to, the heading �Risk Factors� in our most recent
Annual Report on Form 10-K, any subsequently filed Quarterly Reports on Form 10-Q and any subsequently filed
Current Reports on Form 8-K (excluding any information furnished pursuant to Item 2.02 or Item 7.01 on any Current
Report on Form 8-K), which are incorporated herein by reference, and those risk factors that may be included in any
applicable prospectus supplement, together with all of the other information included in this prospectus, any
prospectus supplement and the documents we incorporate by reference, in evaluating an investment in our securities.
If any of these risks were actually to occur, our business, financial condition or results of operations could be
materially adversely affected. Additional risks not presently known to us or that we currently believe are immaterial
may also significantly impair our business operations and financial condition. Please read �Cautionary Statement
Regarding Forward-Looking Statements.�

6
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USE OF PROCEEDS

Unless we inform you otherwise in a prospectus supplement or free writing prospectus, we intend to use the net
proceeds from the sale of securities we are offering for general corporate purposes. This may include, among other
things, additions to working capital, repayment or refinancing of existing indebtedness or other corporate obligations,
financing of capital expenditures and acquisitions and investment in existing and future projects. Any specific
allocation of the net proceeds of an offering of securities to a specific purpose will be determined at the time of the
offering and will be described in an accompanying prospectus supplement or free writing prospectus.

Unless otherwise set forth in a prospectus supplement, we will not receive any proceeds in the event that securities are
sold by a selling stockholder.

7
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RATIOS OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratios of consolidated earnings to fixed charges for the periods presented:

Year Ended December 31,

Three
Months
Ended
March
31,

2015(a)($ in thousands) 2010 2011 2012 2013 2014
Fixed charges:
Interest expense $ 34 $ 492 $ 6,362 $ 13,949 $ 38,922 $ 15,050
Capitalized interest �  234 999 3,409 2,689 �  
Portion of rental expense which represents
interest factor 3 6 14 35 69 79

Total Fixed Charges $ 36 $ 732 $ 7,374 $ 17,393 $ 41,681 $ 15,129

Earnings available for fixed charges:
Pre-tax income $ 1,566 $ 11,935 $ 13,453 $ 29,415 $ 93,190 $ (39,819) 
Less: (income)/loss from equity investments 8 (136) (267) (184) (348) (87) 
Add: fixed charges 36 732 7,374 17,393 41,681 15,129
Add: capitalized interest amortized during
period �  2 6 131 193 �  
Less: capitalized interest �  (234) (999) (3,409) (2,689) �  
Less: net (income)/loss � noncontrolling
interests �  �  �  �  (33,294) 13,342

Total earnings available for fixed charges $ 1,611 $ 12,299 $ 19,567 $ 43,346 $ 98,733 $ (11,434) 

Ratio of earnings to fixed charges(b)(c) 43.9x 16.8x 2.7x 2.5x 2.4x (0.8x) 

(a) We would have needed to generate additional $26.6 million to achieve coverage of 1:1 for the quarter ended
March 31, 2015.

(b) We had no preferred stock outstanding for any period presented, and accordingly, the ratio of earnings to
combined fixed charges and preferred stock dividends is the same as the ratio of earnings to fixed charges.

(c) For purposes of calculating the ratios of consolidated earnings to fixed charges, �earnings� consists of pre-tax
income (loss) from continuing operations. �Fixed charges� consist of interest expense and capitalized interest.
Interest expense includes amortization of discounts, financing fees, and deferred financing amortization.

8
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DESCRIPTION OF DEBT SECURITIES

The �Debt Securities� will be either our senior debt securities (�Senior Debt Securities�) or our subordinated debt
securities (�Subordinated Debt Securities�). The Senior Debt Securities and the Subordinated Debt Securities will be
issued under separate indentures among us, the subsidiary guarantors of such Debt Securities (each a �Subsidiary
Guarantor�), if applicable, and a trustee to be determined (the �Trustee�). Senior Debt Securities will be issued under a
�Senior Indenture� and Subordinated Debt Securities will be issued under a �Subordinated Indenture.� Together, the
Senior Indenture and the Subordinated Indenture are called �Indentures.�

The Debt Securities may be issued from time to time in one or more series. The particular terms of each series that are
offered by a prospectus supplement will be described in the prospectus supplement.

Our rights and the rights of our creditors, including holders of the Debt Securities, to participate in the assets of any
subsidiary (other than the Subsidiary Guarantors of such securities, if applicable), upon the latter�s liquidation or
reorganization, will be subject to the prior claims of the subsidiary�s creditors, except to the extent that we may ourself
be a creditor with recognized claims against such subsidiary.

We have summarized selected provisions of the Indentures below. The summary is not complete. The form of each
Indenture has been filed with the SEC as an exhibit to the registration statement of which this prospectus is a part, and
you should read the Indentures for provisions that may be important to you.

General

The Indentures provide that Debt Securities in separate series may be issued thereunder from time to time without
limitation as to aggregate principal amount. We may specify a maximum aggregate principal amount for the Debt
Securities of any series. We will determine the terms and conditions of the Debt Securities, including the maturity,
principal and interest, but those terms must be consistent with the Indenture. The Debt Securities will be our
unsecured obligations. If the prospectus supplement so indicates, the Debt Securities will be convertible into our
Class A common stock.

The Subordinated Debt Securities will be subordinated in right of payment to the prior payment in full of all of our
Senior Debt (as defined) as described in the prospectus supplement applicable to any Subordinated Debt Securities.

If specified in the prospectus supplement respecting a particular series of Debt Securities, one or more Subsidiary
Guarantors identified therein will fully and unconditionally guarantee (the �Subsidiary Guarantee�) that series described
in the prospectus supplement. Each Subsidiary Guarantee will be an unsecured obligation of the Subsidiary Guarantor.
A Subsidiary Guarantee of Subordinated Debt Securities will be subordinated to the Senior Debt of the Subsidiary
Guarantor on the same basis as the Subordinated Debt Securities are subordinated to our Senior Debt.

The applicable prospectus supplement will set forth the price or prices at which the Debt Securities to be issued will
be offered for sale and will describe the following terms of such Debt Securities:

(1) the title of the Debt Securities;

(2) whether the Debt Securities are Senior Debt Securities or Subordinated Debt Securities and, if Subordinated Debt
Securities, the related subordination terms;

(3) whether any Subsidiary Guarantor will provide a Subsidiary Guarantee of the Debt Securities;
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(5) each date on which the principal of the Debt Securities will be payable;

(6) the interest rate that the Debt Securities will bear and the interest payment dates for the Debt Securities;

(7) each place where payments on the Debt Securities will be payable;

(8) any terms upon which the Debt Securities may be redeemed, in whole or in part, at our option;

(9) any sinking fund or other provisions that would obligate us to redeem or otherwise repurchase the Debt Securities;

(10) the portion of the principal amount, if less than all, of the Debt Securities that will be payable upon declaration of
acceleration of the Maturity of the Debt Securities;

(11) whether the Debt Securities are defeasible;

(12) any addition to or change in the Events of Default;

(13) whether the Debt Securities are convertible into our Class A common stock and, if so, the terms and conditions
upon which conversion will be effected, including the initial conversion price or conversion rate and any adjustments
thereto and the conversion period;

(14) any addition to or change in the covenants in the Indenture applicable to the Debt Securities; and

(15) any other terms of the Debt Securities not inconsistent with the provisions of the Indenture.

Debt Securities, including any Debt Securities that provide for an amount less than the principal amount thereof to be
due and payable upon a declaration of acceleration of the maturity thereof (�Original Issue Discount Securities�), may
be sold at a substantial discount below their principal amount. Special United States federal income tax considerations
applicable to Original Issue Discount Securities may be described in the applicable prospectus supplement. In
addition, special United States federal income tax or other considerations applicable to any Debt Securities that are
denominated in a currency or currency unit other than United States dollars may be described in the applicable
prospectus supplement.

Global Securities

Some or all of the Debt Securities of any series may be represented, in whole or in part, by one or more global
securities (each a �Global Security�) that will have an aggregate principal amount equal to that of the Debt Securities
they represent. Each Global Security will be registered in the name of a depositary or its nominee identified in the
applicable prospectus supplement, will be deposited with such depositary or nominee or its custodian and will bear a
legend regarding the restrictions on exchanges and registration of transfer thereof referred to below, and any such
other matters as may be provided for pursuant to the applicable Indenture.

Governing Law

The Indentures and the Debt Securities will be governed by, and construed in accordance with, the law of the State of
New York.

The Trustee
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We will enter into the Indentures with a Trustee that is qualified to act under the Trust Indenture Act of 1939, as
amended, and with any other Trustees chosen by us and appointed in a supplemental indenture for a particular series
of Debt Securities. We may maintain a banking relationship in the ordinary course of business with our Trustee and
one or more of its affiliates.
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DESCRIPTION OF CAPITAL STOCK

As of June 3, 2015, our authorized capital stock consisted of 600,000,000 shares of Class A common stock, $0.01 par
value per share, of which 108,823,744 were issued and 108,752,611 were outstanding; 125,000,000 shares of Class B
common stock, $0.01 par value per share, of which 32,145,296 were issued and outstanding; and 50,000,000 shares of
preferred stock, par value $0.01 per share, of which no shares were issued and outstanding. The following summary of
our capital stock, amended and restated certificate of incorporation and amended and restated bylaws does not purport
to be complete and is qualified in its entirety by reference to the provisions of applicable law and to our amended and
restated certificate of incorporation and amended and restated bylaws.

Class A Common Stock

Voting Rights. Holders of shares of our Class A common stock are entitled to one vote per share held of record on all
matters to be voted upon by the stockholders. The holders of shares of our Class A common stock do not have
cumulative voting rights in the election of directors.

Dividend Rights. Holders of shares of our Class A common stock are entitled to ratably receive dividends when and if
declared by our board of directors out of funds legally available for that purpose, subject to any statutory or
contractual restrictions on the payment of dividends and to any prior rights and preferences that may be applicable to
any outstanding preferred stock.

Liquidation Rights. Upon our liquidation, dissolution, distribution of assets or other winding up, the holders of shares
of our Class A common stock are entitled to receive ratably the assets available for distribution to the stockholders
after payment of liabilities and the liquidation preference of any of our outstanding shares of preferred stock.

Other Matters. The shares of Class A common stock have no preemptive or conversion rights and are not subject to
further calls or assessment by us. There are no redemption or sinking fund provisions applicable to the Class A
common stock. All outstanding shares of our Class A common stock, including the Class A common stock offered in
this offering, are fully paid and non-assessable.

Class B Common Stock

Generally. In connection with our IPO and concurrent corporate reorganization, Parsley LLC distributed to its
then-existing owners a class of units known as �PE Units.� Upon completion of the IPO, each holder of PE Units (a �PE
Unit Holder�) received one share of Class B common stock for each PE Unit that it held. Accordingly, each PE Unit
Holder has a number of votes in Parsley Energy, Inc. equal to the aggregate number of PE Units that it holds.

Voting Rights. Holders of shares of our Class B common stock are entitled to one vote per share held of record on all
matters to be voted upon by the stockholders. Holders of shares of our Class A common stock and Class B common
stock vote together as a single class on all matters presented to our stockholders for their vote or approval, except with
respect to the amendment of certain provisions of our amended and restated certificate of incorporation that would
alter or change the powers, preferences or special rights of the Class B common stock so as to affect them adversely,
which amendments must be by a majority of the votes entitled to be cast by the holders of the shares affected by the
amendment, voting as a separate class, or as otherwise required by applicable law.

Dividend and Liquidation Rights. Holders of our Class B common stock do not have any right to receive dividends,
unless the dividend consists of shares of our Class B common stock or of rights, options, warrants or other securities
convertible or exercisable into or exchangeable for shares of Class B common stock paid
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proportionally with respect to each outstanding share of our Class B common stock, and a dividend consisting of
shares of Class A common stock or of rights, options, warrants or other securities convertible or exercisable into or
exchangeable for shares of Class A common stock on the same terms is simultaneously paid to the holders of Class A
common stock. Holders of our Class B common stock do not have any right to receive a distribution upon our
liquidation or winding up.

Preferred Stock

Our amended and restated certificate of incorporation authorizes our board of directors, subject to any limitations
prescribed by law, without further stockholder approval, to establish and to issue from time to time one or more
classes or series of preferred stock, par value $0.01 per share, covering up to an aggregate of 50,000,000 shares of
preferred stock. Each class or series of preferred stock will cover the number of shares and will have the powers,
preferences, rights, qualifications, limitations and restrictions determined by the board of directors, which may
include, among others, dividend rights, liquidation preferences, voting rights, conversion rights, preemptive rights and
redemption rights. Except as provided by law or in a preferred stock designation, the holders of preferred stock will
not be entitled to vote at or receive notice of any meeting of stockholders.

Anti-Takeover Effects of Provisions of Our Amended and Restated Certificate of Incorporation, our Amended
and Restated Bylaws and Delaware Law

Some provisions of Delaware law, and our amended and restated certificate of incorporation and our amended and
restated bylaws described below, will contain provisions that could make the following transactions more difficult:
acquisitions of us by means of a tender offer, a proxy contest or otherwise; or removal of our incumbent officers and
directors. These provisions may also have the effect of preventing changes in our management. It is possible that these
provisions could make it more difficult to accomplish or could deter transactions that stockholders may otherwise
consider to be in their best interest or in our best interests, including transactions that might result in a premium over
the market price for our shares.

These provisions, summarized below, are expected to discourage coercive takeover practices and inadequate takeover
bids. These provisions are also designed to encourage persons seeking to acquire control of us to first negotiate with
us. We believe that the benefits of increased protection and our potential ability to negotiate with the proponent of an
unfriendly or unsolicited proposal to acquire or restructure us outweigh the disadvantages of discouraging these
proposals because, among other things, negotiation of these proposals could result in an improvement of their terms.

Delaware Law

Section 203 of the Delaware General Corporation Law (�DGCL�) prohibits a Delaware corporation, including those
whose securities are listed for trading on the NYSE, from engaging in any business combination with any interested
stockholder for a period of three years following the date that the stockholder became an interested stockholder,
unless:

� the transaction is approved by the board of directors before the date the interested stockholder attained that
status;

�
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upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder,
the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time
the transaction commenced; or

� on or after such time the business combination is approved by the board of directors and authorized at a
meeting of stockholders by at least two-thirds of the outstanding voting stock that is not owned by the
interested stockholder.

We are not subject to the provisions of Section 203 of the DGCL.
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Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws

Provisions of our amended and restated certificate of incorporation and our amended and restated bylaws may delay or
discourage transactions involving an actual or potential change in control or change in our management, including
transactions in which stockholders might otherwise receive a premium for their shares, or transactions that our
stockholders might otherwise deem to be in their best interests. Therefore, these provisions could adversely affect the
price of our Class A common stock.

Among other things, our amended and restated certificate of incorporation and amended and restated bylaws:

� establish advance notice procedures with regard to stockholder proposals relating to the nomination of
candidates for election as directors or new business to be brought before meetings of our stockholders. These
procedures provide that notice of stockholder proposals must be timely given in writing to our corporate
secretary prior to the meeting at which the action is to be taken. Generally, to be timely, notice must be
received at our principal executive offices not less than 90 days nor more than 120 days prior to the first
anniversary date of the annual meeting for the preceding year. Our amended and restated bylaws specify the
requirements as to form and content of all stockholders� notices. These requirements may preclude
stockholders from bringing matters before the stockholders at an annual or special meeting;

� provide our board of directors the ability to authorize undesignated preferred stock. This ability makes it
possible for our board of directors to issue, without stockholder approval, preferred stock with voting or
other rights or preferences that could impede the success of any attempt to change control of us. These and
other provisions may have the effect of deferring hostile takeovers or delaying changes in control or
management of our company;

� provide that the authorized number of directors may be changed only by resolution of the board of directors;

� provide that all vacancies, including newly created directorships, may, except as otherwise required by law
or, if applicable, the rights of holders of a series of preferred stock, be filled by the affirmative vote of a
majority of directors then in office, even if less than a quorum;

� provide that any action required or permitted to be taken by the stockholders must be effected at a duly
called annual or special meeting of stockholders and may not be effected by any consent in writing in lieu of
a meeting of such stockholders, subject to the rights of the holders of any series of preferred stock with
respect to such series;

� provide that our amended and restated certificate of incorporation and amended and restated bylaws may be
amended by the affirmative vote of the holders of at least two-thirds of our then outstanding Class A
common stock;
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� provide that special meetings of our stockholders may only be called by the board of directors, the chief
executive officer or the chairman of the board;

� provide for our board of directors to be divided into three classes of directors, with each class as nearly equal
in number as possible, serving staggered three-year terms, other than directors which may be elected by
holders of preferred stock, if any. This system of electing and removing directors may tend to discourage a
third party from making a tender offer or otherwise attempting to obtain control of us, because it generally
makes it more difficult for stockholders to replace a majority of the directors;

� provide that we renounce any interest in existing and future investments in other entities by, or the business
opportunities of, the Sponsors (as defined in our amended and restated certificate of incorporation) or any of
their officers, directors, agents, stockholders, members, partners, affiliates and subsidiaries (other than our
directors that are presented business opportunities in their capacity as our directors) and that they have no
obligation to offer us those investments or opportunities; and
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� provide that our amended and restated bylaws can be amended by the board of directors.
Forum Selection

Our amended and restated certificate of incorporation provides that unless we consent in writing to the selection of an
alternative forum, the Court of Chancery of the State of Delaware will, to the fullest extent permitted by applicable
law, be the sole and exclusive forum for:

� any derivative action or proceeding brought on our behalf;

� any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers, employees
or agents to us or our stockholders;

� any action asserting a claim against us or any director or officer or other employee of ours arising pursuant to
any provision of the DGCL, our amended and restated certificate of incorporation or our bylaws; or

� any action asserting a claim against us or any director or officer or other employee of ours that is governed
by the internal affairs doctrine, in each such case subject to such Court of Chancery having personal
jurisdiction over the indispensable parties named as defendants therein.

Our amended and restated certificate of incorporation also provides that any person or entity purchasing or otherwise
acquiring any interest in shares of our capital stock will be deemed to have notice of, and to have consented to, this
forum selection provision. Although we believe these provisions benefit us by providing increased consistency in the
application of Delaware law for the specified types of actions and proceedings, the provisions may have the effect of
discouraging lawsuits against our directors, officers, employees and agents. The enforceability of similar exclusive
forum provisions in other companies� certificates of incorporation has been challenged in legal proceedings, and it is
possible that, in connection with one or more actions or proceedings described above, a court could rule that this
provision in our amended and restated certificate of incorporation is inapplicable or unenforceable.

Limitation of Liability and Indemnification Matters

Our amended and restated certificate of incorporation limits the liability of our directors for monetary damages for
breach of their fiduciary duty as directors, except for liability that cannot be eliminated under the DGCL. Delaware
law provides that directors of a company will not be personally liable for monetary damages for breach of their
fiduciary duty as directors, except for liabilities:

� for any breach of their duty of loyalty to us or our stockholders;

� for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law;
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� for unlawful payment of dividend or unlawful stock repurchase or redemption, as provided under
Section 174 of the DGCL; or

� for any transaction from which the director derived an improper personal benefit.
Any amendment, repeal or modification of these provisions will be prospective only and would not affect any
limitation on liability of a director for acts or omissions that occurred prior to any such amendment, repeal or
modification.

Our amended and restated bylaws also provide that we will indemnify our directors and officers to the fullest extent
permitted by Delaware law. Our amended and restated bylaws also permit us to purchase insurance on behalf of any
officer, director, employee or other agent for any liability arising out of that person�s actions as our officer, director,
employee or agent, regardless of whether Delaware law would permit indemnification. We
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have entered into indemnification agreements with each of our directors and officers. These agreements require us to
indemnify these individuals to the fullest extent permitted under Delaware law against liability that may arise by
reason of their service to us, and to advance expenses incurred as a result of any proceeding against them as to which
they could be indemnified. We believe that the limitation of liability provision in our amended and restated certificate
of incorporation and the indemnification agreements facilitate our ability to continue to attract and retain qualified
individuals to serve as directors and officers.

Transfer Agent and Registrar

The transfer agent and registrar for our capital stock is American Stock Transfer & Trust Company, LLC.

Listing

Our Class A common stock is listed on the NYSE under the symbol �PE.�
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DESCRIPTION OF DEPOSITARY SHARES

We may offer depositary shares (either separately or together with other securities) representing fractional interests in
our preferred stock of any series. In connection with the issuance of any depositary shares, we will enter into a deposit
agreement with a bank or trust company, as depositary, which will be named in the applicable prospectus supplement.
Depositary shares will be evidenced by depositary receipts issued pursuant to the related deposit agreement.
Immediately following our issuance of the preferred stock related to the depositary shares, we will deposit the
preferred stock with the relevant preferred stock depositary and will cause the preferred stock depositary to issue, on
our behalf, the related depositary receipts. Subject to the terms of the deposit agreement, each owner of a depositary
receipt will be entitled, in proportion to the fraction of a share of preferred stock represented by the related depositary
share, to all the rights, preferences and privileges of, and will be subject to all of the limitations and restrictions on, the
preferred stock represented by the depositary receipt (including, if applicable, dividend, voting, conversion, exchange
redemption and liquidation rights).
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DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of our Class A common stock, debt securities, preferred stock or any
combination of the foregoing securities. Warrants may be issued independently or together with our securities offered
by any prospectus supplement and may be attached to or separate from any such offered securities. Each series of
warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company,
as warrant agent, all as set forth in the prospectus supplement relating to the particular issue of warrants. The warrant
agent will act solely as our agent in connection with the warrants and will not assume any obligation or relationship of
agency or trust for or with any holders of warrants or beneficial owners of warrants. The following summary of certain
provisions of the warrants does not purport to be complete and is subject to, and is qualified in its entirety by reference
to, all provisions of the warrant agreements.

You should refer to the prospectus supplement relating to a particular issue of warrants for the terms of and
information relating to the warrants, including, where applicable:

(1) the number of securities purchasable upon exercise of the warrants and the price at which such securities may be
purchased upon exercise of the warrants;

(2) the date on which the right to exercise the warrants commences and the date on which such right expires (the
�Expiration Date�);

(3) the United States federal income tax consequences applicable to the warrants;

(4) the amount of the warrants outstanding as of the most recent practicable date; and

(5) any other terms of the warrants.

Warrants will be offered and exercisable for United States dollars only. Warrants will be issued in registered form
only. Each warrant will entitle its holder to purchase such number of securities at such exercise price as is in each case
set forth in, or calculable from, the prospectus supplement relating to the warrants. The exercise price may be subject
to adjustment upon the occurrence of events described in such prospectus supplement. After the close of business on
the Expiration Date (or such later date to which we may extend such Expiration Date), unexercised warrants will
become void. The place or places where, and the manner in which, warrants may be exercised will be specified in the
prospectus supplement relating to such warrants.

Prior to the exercise of any warrants, holders of the warrants will not have any of the rights of holders of securities,
including the right to receive payments of any dividends on the securities purchasable upon exercise of the warrants,
or to exercise any applicable right to vote.
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SELLING STOCKHOLDERS

Selling stockholders are persons or entities that, directly or indirectly, have acquired or will from time to time acquire
from us, securities in various private transactions. Such selling stockholders may be parties to registration rights
agreements with us, or we otherwise may have agreed or will agree to register their securities for resale. The initial
purchasers of our securities, as well as their transferees, pledges, donees or successors, all of whom we refer to as
�selling stockholders,� may from time to time offer and sell the securities pursuant to this prospectus and any applicable
prospectus supplement.

The applicable prospectus supplement will set forth the name of each of the selling stockholders and the number of
shares of our common stock beneficially owned by such selling stockholder that are covered by such prospectus
supplement.
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LEGAL MATTERS

The validity of the securities offered by this prospectus will be passed upon for us by Vinson & Elkins L.L.P.,
Houston, Texas. Legal counsel to any underwriters may pass upon legal matters for such underwriters.

EXPERTS

The consolidated and combined financial statements of Parsley Energy, Inc. and subsidiaries as of December 31, 2014
and 2013, and for each of the years in the three-year period ended December 31, 2014, have been incorporated by
reference herein in reliance upon the report of KPMG LLP, independent registered public accounting firm,
incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.

The statements of revenues and direct operating expenses of properties acquired by Parsley Energy, L.P. from Pacer
Energy, Ltd. for the year ended December 31, 2013 have been included herein in reliance upon the report of KPMG
LLP, independent auditors, appearing elsewhere herein, and upon the authority of said firm as experts in accounting
and auditing.

The information incorporated by reference in this prospectus regarding estimated quantities of proved reserves, the
future net revenues from those reserves and their present value as of December 31, 2014 is based on the proved
reserves report prepared by Netherland, Sewell & Associates, Inc., our independent petroleum engineers. These
estimates are incorporated by reference in this prospectus in reliance upon the authority of such firm as an expert in
these matters.

UNAUDITED PRO FORMA FINANCIAL STATEMENTS

On May 1, 2014, Parsley Energy, L.P., a Texas limited partnership and wholly owned subsidiary of Parsley LLC,
acquired certain oil and gas leaseholds located in the State of Texas and various other related rights, permits,
contracts, equipment and other assets from Pacer Energy, Ltd., a Delaware limited partnership (the �Pacer Acquisition�).
The aggregate purchase price for the Pacer Acquisition was $165.3 million, including customary post-effective date
adjustments, all of which was paid in cash.

Had the Pacer Acquisition been effective on January 1, 2014, Parsley would have had the following pro forma effects
to its income statement:

� Revenue increase of $6.2 million from the sale of approximately 91,000 barrel equivalents of production;

� Lease operating expense increase of $0.3 million;

� Production and ad valorem taxes increase of $0.3 million;

� Depreciation, depletion and amortization increase of $1.8 million; and
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� Interest expense increase of $2.3 million
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Independent Auditor�s Report

The Board of Managers

Parsley Energy, LLC:

Report on the Financial Statements

We have audited the accompanying statement of revenues and direct operating expenses of properties acquired by
Parsley Energy, L.P. from Pacer Energy, Ltd. (the �Properties�) for the year ended December 31, 2013.

Management�s Responsibility for the Financial Statement

Management is responsible for the preparation and fair presentation of the statement of revenues and direct operating
expenses in accordance with U.S. generally accepted accounting principles; this includes the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditors� Responsibility

Our responsibility is to express an opinion on the statement of revenues and direct operating expenses based on our
audit. We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
statement of revenues and direct operating expenses is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditors� judgment, including assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making these risk assessments, the auditor
considers the internal control relevant to the entity�s preparation and fair presentation of the financial statements in
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity�s internal control. Accordingly, we express no such opinion. An audit also
includes assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

The accompanying statement of revenues and direct operating expenses referred to above was prepared for the
purpose of complying with the rules and regulations of the Securities and Exchange Commission. The statement of
revenues and direct operating expenses is not intended to be a complete presentation of the operations of the
Properties.

Opinion

In our opinion, the statement of revenues and direct operating expenses referred to above presents fairly, in all
material respects, the revenues and direct operating expenses of the Properties for the year ended December 31, 2013,
in accordance with U.S. generally accepted accounting principles.
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/s/ KPMG LLP

Dallas, Texas

May 5, 2014
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STATEMENTS OF REVENUES AND DIRECT OPERATING EXPENSES

OF PROPERTIES ACQUIRED BY PARSLEY ENERGY, L.P. FROM PACER ENERGY, LTD.

For the Year Ended
December 31,

2013

For the
Three

Months Ended
March 31, 2014
(unaudited)

(in thousands)
REVENUES:
Oil sales $ 6,741 $ 3,966
Natural gas and natural gas liquids 1,762 1,369

Total operating revenues 8,503 5,335
DIRECT OPERATING EXPENSES:
Lease operating expense 140 199
Production taxes 443 295

Total direct operating expenses 583 494

OPERATING REVENUES IN EXCESS OF DIRECT OPERATING EXPENSES $ 7,920 $ 4,841

See accompanying notes to the Statements of Revenues

and Direct Operating Expenses of Properties Acquired by Parsley Energy, L.P. from Pacer Energy, Ltd.
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NOTES TO THE STATEMENTS OF REVENUES AND DIRECT OPERATING EXPENSES OF

PROPERTIES ACQUIRED BY PARSLEY ENERGY, L.P., FROM PACER ENERGY, LTD.

1. BASIS OF PRESENTATION
On May 1, 2014, Parsley Energy, L.P., a Texas Limited Partnership, (referred to herein as �Parsley LP,�), a
wholly-owned subsidiary of Parsley Energy, LLC, (�Parsley Energy�) acquired (the �Acquisition�) certain oil and gas
leaseholds located in the State of Texas and various other related rights, permits, contracts, equipment and other assets
(the �Acquired Properties�) from Pacer Energy, Ltd., a Delaware limited partnership (the �Seller). The effective date for
the Acquisition was May 1, 2014 (the �Effective Date�). The aggregate purchase price for the Acquisition was $165.3
million, including customary post-effective date adjustments, all of which was paid in cash.

The accompanying Statement of Revenues and Direct Operating Expenses of the Properties Acquired by Parsley
Energy, L.P. (the �Statement�) was prepared by Parsley Energy based on carved-out financial information and data from
the Seller�s historical accounting records. Because the Acquired Properties are not separate legal entities, the
accompanying Statement varies from a complete income statement in accordance with accounting principles generally
accepted in the United States of America in that they do not reflect certain expenses that were incurred in connection
with the ownership and operation of the Acquired Properties including, but not limited to, general and administrative
expenses, interest expense, and other indirect expenses. These costs were not separately allocated to the Acquired
Properties in the accounting records of the Seller. In addition, these allocations, if made using historical general and
administrative structures, would not produce allocations that would be indicative of the historical performance of the
Acquired Properties had they been owned by Parsley Energy due to the differing size, structure, operations and
accounting policies of the Seller and Parsley Energy. The accompanying Statements also do not include provisions for
depreciation, depletion, amortization and accretion, as such amounts would not be indicative of the costs which
Parsley Energy will incur upon the allocation of the purchase price paid for the Acquired Properties. For these
reasons, the Statement is not indicative of the results of operations of the Acquired Properties on a going forward basis
due to changes in the business and the omission of various operating expenses. Furthermore, no balance sheet has
been presented for the Acquired Properties because not all of the historical cost and related working capital balances
are segregated or easily obtainable, nor has information about the Acquired Properties� operating, investing and
financing cash flows been provided for similar reasons. Accordingly, the accompanying Statement is presented in lieu
of the financial statements required under Rule 3-05 of Securities and Exchange Commission (�SEC�) Regulation S-X.

The Seller commenced exploratory operations on the Acquired Properties during the year ended December 31, 2013.
Accordingly, there is no historical financial or other information available with respect to any period prior to
January 1, 2013.

2. COMMITMENT USE OF ESTIMATES IN PREPARATION OF FINANCIAL STATEMENTS
The preparation of this Statement in conformity with accounting principles generally accepted in the United States
requires management to make estimates and assumptions that affect the reported amounts of operating revenues and
direct operating expenses during the respective reporting periods. Actual results may differ from the estimates and
assumptions used in the preparation of the Statement.
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3. COMMITMENTS AND CONTINGENCIES
As represented by the Seller in the Acquisition Agreement, there are no known claims, litigation or disputes pending
as of the effective date of the Acquisition Agreement, or any matters arising in connection with indemnification, and
neither Parsley Energy nor the Seller are aware of any legal, environmental or other commitments or contingencies
that would have a material adverse effect on the Statement.
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4. REVENUE RECOGNITION
Seller records revenues from the sales of crude oil and natural gas when they are produced and sold. There were no
gas imbalances at December 31, 2013 or March 31, 2014.

5. DIRECT OPERATING EXPENSES
Direct operating expenses are recorded when the related liability is incurred. Direct operating expenses include lease
and gathering operating expenses, ad valorem taxes and production taxes. Certain costs such as depletion, depreciation
and amortization, accretion of asset retirement obligations, general and administrative expenses and interest expense
were not allocated to the Acquired Properties.

6. SUPPLEMENTAL OIL AND GAS RESERVE INFORMATION (unaudited):
Estimated quantities of proved oil and gas reserves of the Acquired Properties were derived from reserve estimates
prepared by Parsley Energy�s in-house petroleum engineers. Proved reserves were estimated in accordance with the
guidelines established by the SEC and the FASB. Estimates of proved reserves are inherently imprecise and are
continually subject to revision based on production history, results of additional exploration and development, price
changes and other factors. All of the Acquired Properties� proved reserves are located in the continental United States.

Guidelines prescribed in the Financial Accounting Standards Board�s (�FASB�) Accounting Standards Codification
(�ASC�) Topic 932, Extractive Industries � Oil and Gas, have been followed for computing a standardized measure of
future net cash flows and changes therein relating to estimated proved reserves. Future cash inflows and future
production and development costs are determined by applying prices and costs, including transportation, quality, and
basis differentials, to the year-end estimated quantities of oil and gas to be produced in the future. The resulting future
net cash flows are reduced to present value amounts by applying a ten percent annual discount factor. Future operating
costs are determined based on estimates of expenditures to be incurred in producing the proved oil and gas reserves in
place at the end of the period using year-end costs and assuming continuation of existing economic conditions, plus
overhead incurred. Future development costs are determined based on estimates of capital expenditures to be incurred
in developing proved oil and gas reserves.

The assumptions used to compute the standardized measure are those prescribed by the FASB and the SEC. These
assumptions do not necessarily reflect Parsley Energy�s expectations of actual revenues to be derived from those
reserves, nor their fair value. The limitations inherent in the reserve quantity estimation process, as discussed
previously, are equally applicable to the standardized measure computations since these reserve quantity estimates are
the basis for the valuation process. Parsley Energy emphasizes that reserve estimates are inherently imprecise and that
estimates of new discoveries and undeveloped locations are more imprecise than estimates of established proved
producing oil and gas properties. Accordingly, these estimates are expected to change as future information becomes
available. The standardized measure excludes federal income taxes as the tax basis for the Acquired Properties could
not be determined or reasonably estimated for the periods presented. In addition, the tax basis of the Acquired
Properties will differ from that of the Seller so any tax provision is not relevant. The Acquired Properties� operations
are located in Texas and are subject to an entity-level tax, the Texas margin tax, at a statutory rate of up to 1.0% of
income that is apportioned to Texas.
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The following table sets forth information for the year ended December 31, 2013 with respect to changes in the
Acquired Properties� proved (i.e., proved developed and undeveloped) reserves:

Year Ended December 31, 2013
Crude Oil
(Bbls)

Liquids
(Bbls)

Natural Gas
(Mcf) Boe

(in thousands)
Proved Developed and Undeveloped Reserves:
Beginning of the year �  �  �  �  
Extensions and discoveries 4,625 2,131 11,814 8,725
Production (70) (6) (342) (133) 

End of the year 4,555 2,125 11,472 8,592

Proved developed reserves, included above:
December 31, 2013 878 517 2,791 1,860
Proved undeveloped reserves, included above:
December 31, 2013 3,677 1,608 8,681 6,732

The following values for the crude oil and natural gas reserves at December 31, 2013, are based on prices of $93.42
per bbl and $3.47 per Mcf. These prices were based on the 12 month arithmetic average of the first-day-of-the-month
prices for the proceeding 12-month period. The crude oil pricing was based off the West Texas Intermediate price and
natural gas pricing was based off of average Henry Hub spot natural gas prices. All prices have been adjusted for
transportation, quality and basis differentials.

The following summary sets forth the Acquired Properties� future net cash flows relating to proved oil and gas reserves
based on the standardized measure prescribed in ASC Topic 932:

December 31,
2013

(in thousands)
Future cash inflows $ 543,307
Future production costs (122,052) 
Future development costs (52,656) 
Future income tax expenses (3,803) 

Future net cash flows 364,796
10% discount to reflect timing of cash flows (230,320) 

Standardized measure of discounted future net cash flows $ 134,476

The principal sources of changes in the standardized measure of discounted future net cash flows were:
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December 31,
2013

(in thousands)
Standardized measure, beginning of period $ �  
Sales of oil and natural gas, net of production costs (7,920) 
Extensions and discoveries 143,955
Net change in income taxes (1,559) 

Standardized measure, end of period $ 134,476
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Parsley Energy, Inc.

16,000,000 Shares

Class A Common Stock

Morgan Stanley

Raymond James

Prospectus Supplement dated                     , 2016
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