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In accordance with Section 16 para. 3 of the German Securities Prospectus Act
(Wertpapierprospektgesetz), investors who have, in the course of an offer of securities
to the public, already agreed to purchase or subscribe for the securities, before the
publication of this Supplement, have the right, exercisable within two working days after
the publication of the Supplement, to withdraw their acceptances, provided that the new
factor, mistake or inaccuracy referred to in Section 16 para. 1 of the German Securities
Prospectus Act arose before the final closing of the offer to the public and the delivery
of the securities.

The right to withdraw is exercisable by notification to Deutsche Bank
Aktiengesellschaft, Taunusanlage 12, 60325 Frankfurt am Main, Germany. The
withdrawal does not have to provide any grounds and has to be provided in text form;
dispatch of the withdrawal in good time is sufficient to comply with the time limit.

The new factor resulting in this Supplement is the publication by the rating agency
DBRS Inc. on 6 June 2017 regarding the change of the outlook from “negative” to
“stable” in the credit rating of the issuer with respect to long-term senior debt.

This Supplement amends and corrects the information contained in the above-mentioned
prospectuses as follows:



In the Base Prospectus for the issuance of Certificates and Notes V dated 2 September 2016,
in Chapter “I. Summary”“ in “Section B - Issuer” under Element B.17 “Credit ratings
assigned to the issuer or its debt securities” the text contained in the right column in the
third paragraph (including the table) shall be deleted and replaced as follows:

“As of 16 June 2017, the following long-term and short-term senior debt ratings were assigned
to Deutsche Bank:

Moody’s Long-term non-preferred senior Baa2 (stable)
debt:
Short-term senior debt: P-2 (stable)
S&P Long-term non-preferred senior  BBB-
debt:
Short-term senior debt: A-2
Fitch Long-term non-preferred senior  A-
debt:
Short-term senior debt: F1
DBRS Long-term senior debt: A (low) (stable)
Short-term senior debt: R-1 (low) (stable)

In all Base Prospectuses except for

o the Base Prospectus for the issuance of Certificates, Warrants and Notes dated 9 June
2017,

o the Base Prospectus for the issuance of Notes dated 9 June 2017, and
e the Base Prospectus for the issuance of Certificates dated 9 June 2017

in Chapter “Il. Risk Factors®in section “A. Risk Factors in Respect of the Issuer” the text in
the sixth paragraph shall be deleted and replaced as follows:

“As of 16 June 2017, the following ratings were assigned to Deutsche Bank for its long-term
senior debt (or, where available, for its long-term non-preferred senior debt) and its short-term
senior debt. For information on the distinction between preferred and non-preferred senior debt
and the ratings assigned to Deutsche Bank for its long-term preferred senior debt, see the
section entitled “lll. General Information of the Programme - C. General Description of the
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Programme® under the heading ,Ranking of the Securities:



In all Base Prospectuses except for

o the Base Prospectus for the issuance of Certificates, Warrants and Notes dated 9 June

2017,

e the Base Prospectus for the issuance of Notes dated 9 June 2017, and

¢ the Base Prospectus for the issuance of Certificates dated 9 June 2017

in Chapter “ll. Risk Factors” in section “A. Risk Factors in Respect of the Issuer” the
paragraphs starting with “by DBRS:” until the sub-heading “Rating of Subordinated
Obligations” shall be deleted and replaced as follows:

“by DBRS:
Long-term senior debt: A (low) (stable)
Short-term senior debt: R-1 (low) (stable)

DBRS defines:
A (low):

R-1 (low):

stable:

Good credit quality. The capacity for the payment of financial obligations is
substantial, but of lesser quality than “AA”. May be vulnerable to future events,
but qualifying negative factors are considered manageable.

Long-term obligations ratings by DBRS are divided into several categories
ranging from “AAA”, reflecting the highest credit quality, over categories “AA”,
“‘A”, “BBB”, “BB”, “B”, “CCC”, “CC”, “C” to category “D”, reflecting when the
issuer has filed under any applicable bankruptcy, insolvency or winding up
statute or there is a failure to satisfy an obligation after the exhaustion of grace
periods. All rating categories other than “AAA” and “D” also contain
subcategories “(high)” and “(low)”. The absence of either a “(high)” or “(low)”
designation indicates the rating is in the middle of the category.

Good credit quality. The capacity for the payment of short-term financial
obligations as they fall due is substantial. Overall strength is not as favourable
as higher rating categories. May be vulnerable to future events, but qualifying
negative factors are considered manageable.

DBRS'’s short-term debt ratings are divided into several categories ranging
from “R-17, reflecting the highest credit quality, over categories “R-2”, “R-3”,
‘R-4”, “R-5" to category “D” reflecting when the issuer has filed under any
applicable bankruptcy, insolvency or winding up statute or there is a failure to
satisfy an obligation after the exhaustion of grace periods. The “R-1” and “R-
2" rating categories are further denoted by the subcategories “(high)’,
“(middle)”, and “(low)”.

Rating trends provide guidance in respect of DBRS’s opinion regarding the
outlook for a rating. Rating trends have three categories: “positive”, “stable”
or “negative”. The rating trend indicates the direction in which DBRS
considers the rating may move if present circumstances continue, or in certain

cases, unless challenges are addressed by the issuer.

It is often the rating trend that reflects the initial pressures or benefits of a
changing environment rather than an immediate change in the rating. A
positive or negative trend is not an indication that a rating change is imminent.
Rather, a positive or negative trend represents an indication that there is a
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greater likelihood that the rating could change in the future than would be the
case if a stable trend was assigned to the security.

Generally, the conditions that lead to the assignment of a hegative or positive
trend are resolved within a twelve month period. However, in some instances,
new factors emerge which may cause the positive or negative trend to be
maintained, even as the original factors become clarified or resolved.

DBRS places ratings “Under Review” in situations where a significant event
occurs that directly impacts the credit quality of a particular entity or group of
entities and if there is uncertainty regarding the outcome of the event and
DBRS therefore is unable to provide an objective, forward-looking opinion in
a timely fashion. DBRS also places ratings “Under Review” in situations
where, in the opinion of DBRS, the current rating on the security may no
longer be appropriate due to a change in the credit status of the issuing entity
for other reasons and additional time is required for further analysis.
Furthermore, DBRS may also place a rating “Under Review” if DBRS has
announced that one or more of its methodologies that apply to such a rating
is being revised and the announcement indicates that the outcome of the
rating affected by the revision is uncertain. Using “Under Review Positive” or
“Under Review Negative” is a more significant action than changing a rating
trend to positive or negative as rating changes are considered more likely with
the former than the latter.”

V.
In all Base Prospectuses except for

o the Base Prospectus for the issuance of Certificates and Notes V dated 2 September
2016

in Chapter “lll. General Information on the Programme®, in section “C. General Description
of the Programme”, the text contained in the last paragraph under the heading “Ranking of
the Securities:” shall be deleted and replaced as follows:

“As of 16 June 2017, the following ratings were assigned to Deutsche Bank for its long-term
preferred senior debt (Preferred Senior Obligations): A3 (Stable) by Moody’s and A- by S&P.
For information on the definitions employed by the Rating Agencies, see the section entitled
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“Il. Risk Factors® under the heading ,A. Risk Factors in Respect of the Issuer®.

V.

In Chapter “lll. General Information on the Programme®, in section “G. Information
Incorporated by Reference” of

o the Base Prospectus for the issuance of Certificates, Warrants and Notes dated 9 June
2017

the entire text (including the table) under the sub-heading a. shall be deleted and replaced as

follows:

“a. Registration Document of Deutsche Bank AG dated 10 April 2017, as amended by the
First Supplemental Registration Document dated 23 May 2017 and the Second
Supplemental Registration Document dated 13 June 2017



Document:

Approved by:

Registration Document of Deutsche Bank AG dated 10 April
2017 (English Version)

Bundesanstalt  fir  Finanz-
dienstleistungsaufsicht (BaFin)

Approved by BaFin on 13 April
2017 in accordance with
§ 13 WpPG

Contains all issuer information required under EU-Directive 2003/71/EC:

Risk Factors

Persons Responsible
Statutory Auditors
Information about Deutsche Bank

Business Overview (including Principal Activities und
Principal Markets)

Organisational Structure

Trend Information (including a negative statement as to
adverse changes and recent events and prospects)

Administrative, Management, and Supervisory Bodies
Major Shareholders

Financial Information concerning the Assets and Liabilities,
Financial Position and Profits and Losses of Deutsche Bank
AG

Historical Financial Information/Financial Statements
Auditing of Historical Annual Financial Information
Legal and Arbitration Proceedings

Significant Change in Deutsche Bank Group’s Financial
Position

Material Contracts

Documents on Display

pages 4 to 10

(incorporated by reference in this
Base Prospectus under chapter
“Il. A. Risk Factors in Respect of
the Issuer®)

page 11
page 11
page 11
pages 11to 12

page 22
pages 13 to 21

pages 22 to 24
page 25
page25

page 25
page 25
pages 25 to 39
page 39

page 39
page 40
(the information above is each
incorporated by reference in this

Base Prospectus under chapter
“IX. Description of the Issuer®)

First Supplemental Registration Document of Deutsche
Bank AG dated 23 May 2017

Bundesanstalt  fir Finanz-
dienstleistungsaufsicht (BaFin)

Approved by BaFin on 24 May
2017 in accordance with 88 13,
16 WpPG




Second Supplemental Registration Document of Deutsche
Bank AG dated 13 June 2017

Bundesanstalt  fir  Finanz-
dienstleistungsaufsicht (BaFin)

Approved by BaFin on 16 June
2017 in accordance with 88 13,

16 WpPG

All other sections in this Registration Document dated 10 April 2017 which are not incorporated
by reference in this Base Prospectus are not relevant for the investor.”
VL.

In Chapter “lll. General Information on the Programme®, Section “G. Information
Incorporated by Reference” of

o the Base Prospectus for the issuance of Notes dated 9 June 2017, and
¢ the Base Prospectus for the issuance of Certificates dated 9 June 2017

the entire text (including the table) under the sub-heading a. shall be deleted and replaced as

follows:

“a. Registration Document of Deutsche Bank AG dated 10 April 2017, as amended by the
First Supplemental Registration Document dated 23 May 2017 and the Second
Supplemental Registration Document dated 13 June 2017

Document: Approved by:

2017 (English Version)

2017 in accordance
§ 13 WpPG

Contains all issuer information required under EU-Directive 2003/71/EC:

Risk Factors pages 4 to 10

Registration Document of Deutsche Bank AG dated 10 April | Bundesanstalt  fir  Finanz-
dienstleistungsaufsicht (BaFin)

Approved by BaFin on 13 April

(incorporated by reference in this
Base Prospectus under chapter
“Il. A. Risk Factors in Respect of

the Issuer)
- Persons Responsible page 11
- Statutory Auditors page 11
- Information about Deutsche Bank page 11

- Business Overview (including Principal Activities und pages 11 to 12
Principal Markets)

- Organisational Structure page 22

- Trend Information (including a negative statement as to pages 13to 21
adverse changes and recent events and prospects)

- Administrative, Management, and Supervisory Bodies pages 22 to 24

- Major Shareholders page 25




Financial Information concerning the Assets and Liabilities, page25
Financial Position and Profits and Losses of Deutsche Bank

AG

Historical Financial Information/Financial Statements page 25
Auditing of Historical Annual Financial Information page 25

Legal and Arbitration Proceedings pages 25 to 39

Significant Change in Deutsche Bank Group’s Financial page 39

Position
Material Contracts page 39
Documents on Display page 40
(the information above is each
incorporated by reference in this
Base Prospectus under chapter
“VIII. Description of the Issuer®)
First Supplemental Registration Document of Deutsche Bundesanstalt  fir  Finanz-
Bank AG dated 23 May 2017 dienstleistungsaufsicht (BaFin)
Approved by BaFin on 24 May
2017 in accordance with 88 13,
16 WpPG
Second Supplemental Registration Document of Deutsche Bundesanstalt  fur  Finanz-
Bank AG dated 13 June 2017 dienstleistungsaufsicht (BaFin)

Approved by BaFin on 16 June
2017 in accordance with 8§88 13,
16 WpPG

All other sections in this Registration Document dated 10 April 2017 which are not incorporated
by reference in this Base Prospectus are not relevant for the investor.”

VII.
In Chapter “VIII. Description of the Issuer® of
o the Base Prospectus for the issuance of Notes dated 9 June 2017, and
¢ the Base Prospectus for the issuance of Certificates dated 9 June 2017 and
in Chapter “IX. Description of the Issuer® of

o the Base Prospectus for the issuance of Certificates, Warrants and Notes dated 9 June
2017,

the first bullet point shall be deleted and replaced as follows:

° the Registration Document of Deutsche Bank AG dated 10 April 2017 (English version),
as amended by the First Supplemental Registration Document dated 23 May 2017 and
the Second Supplemental Registration Document of Deutsche Bank AG dated 13 June
2017”



VIII.
The “Table of Contents” shall be amended accordingly.

Frankfurt am Main, 16 June 2017

Deutsche Bank Aktiengesellschaft



