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TO THE BASE PROSPECTUS
DATED 12 JUNE 2012

Deutsche Bank Aktiengesellschaft
(Frankfurt am Main, Germany)

Programme for the issuance of Notes, Certificates and Warrants

This document constitutes a supplement (the "Supplement") to the base prospectus dated 12 June 2012,
as supplemented by supplements dated 28 June 2012 and 7 August 2012, 13 November 2012, 08 February
2013 and 21 March 2013 (together “the Base Prospectus”) pursuant to article 13 of Chapter 1 of Part II of
the Luxembourg Law dated 10 July 2005 on prospectuses for securities (the "Law"), and should be read in
conjunction with the Base Prospectus.
Terms defined in the Base Prospectus have the same meaning in this Supplement.
This Supplement contains updated information relating to the Base Prospectus. Any Base Prospectus
information not supplemented herein should be regarded as unchanged. This Supplement shall be
published on the Issuer’s website (http://www.uk.x-markets.db.com/UK/showpage.asp?pageid=212) and on
the website of the Luxembourg Stock Exchange (www.bourse.lu).
The Base Prospectus is revised in this respect with effect from and including the date of this Supplement.
The Issuer accepts responsibility for the information contained in this document. To the best of the
knowledge and belief of the Issuer (who has taken all reasonable care to ensure that such is the case) the
information contained in this document is in accordance with the facts and does not omit anything likely to
affect the import of such information. Save as disclosed in this Supplement, no other significant new factor,
material mistake or inaccuracy relating to information included in the Base Prospectus has arisen or been
noted, as the case may be, since the publication of the Base Prospectus.
To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any
statement in the Base Prospectus, the statements in (a) above will prevail.
In accordance with Article 13 paragraph 2 of the Law, investors who have already agreed to purchase or
subscribe for securities before the supplement is published shall have the right, exercisable within a time
limit of two working days after the publication of this supplement to withdraw their acceptances. Investors
may therefore withdraw their acceptances by the 09 April 2013. This withdrawal right will only apply to those
investors who have agreed to purchase or subscribe the securities in accordance with Final Terms issued
under the Base Prospectus before the publication of this supplement and for which the offering period has
not yet elapsed or admission to trading on a regulated market has not yet been obtained as of the date of
this Supplement.
This Supplement is dated 05 April 2013.
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A. Ratings
As of the publication date of this Supplement, the ratings assigned by the Rating Agencies to debt securities
and money market instruments of Deutsche Bank were as follows:

by S&P:

by Moody's:

by Fitch:

long-term rating:

A+

short-term rating:

A-1

outlook:

CreditWatch negative

long-term rating:

A2

short-term rating:

P-1

outlook:

stable

long-term rating:

A+

short-term rating:

F1+

outlook:

stable

B. Amendments
Thus the Base Prospectus (including the documents incorporated by reference) shall be amended as follows:
In section I. “Risk Factors Regarding the Issuer” (page 6), the second paragraph and the table on Ratings
shall be replaced by the following:
“Deutsche Bank is rated by Standard & Poor's Credit Market Services France SAS ("S&P"), MIS UK, London
("Moody's") and by Fitch Italia S.p.A. ("Fitch"), together with S&P and Moody's, the "Rating Agencies"). Each
of the Rating Agencies is established in the European Community and is registered under Regulation (EC) No
1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies (as
amended by Regulation (EU) 513/2011 of 11 May 2011) (the "CRA Regulation"). As such the Rating
Agencies are included in the list of credit rating agencies published by the European Securities and Markets
Authority on its website in accordance with such Regulation.
Rating Agency

Long-term

Short-term

Outlook

Standard & Poor's

A+

A-1

CreditWatch Negative

Moody's

A2

P-1

Stable

Fitch

A+

F1+

Stable”

In section III.A “Risk Factors in Respect of the Issuer” (page 20), the text beginning on page 21 shall be
deleted from (and including) the sentence starting with “As of the publication date of this Base Prospectus, (…)”
in the fifth paragraph of such section until the end of such section III.A and replaced as follows:
“As of 26 March 2013, the ratings assigned by the Rating Agencies to debt securities and money market
instruments of Deutsche Bank were as follows:
by S&P:

long-term rating:

A+
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short-term rating:

A-1

outlook:

CreditWatch Negative

S&P defines:
A:

An obligation rated "A" is somewhat more susceptible to the adverse effects of changes in
circumstances and economic conditions than obligations in higher-rated categories. However, the
obligor's capacity to meet its financial commitment on the obligation is still strong.
Long-term ratings by S&P are divided into several categories ranging from "AAA", reflecting the
strongest creditworthiness, over categories "AA", "A", "BBB", "BB", "B" "CCC", "CC", "C" to
category "D", reflecting that an obligation is in payment default. The ratings from "AA" to "CCC"
may be modified by the addition of a plus ("+") or minus ("-") sign to show relative standing within
the major rating categories.

A-1:

A short-term obligation rated "A-1" is rated in the highest category by S&P. The obligor's capacity
to meet its financial commitment on the obligation is strong. Within this category, certain
obligations are designated with a plus sign ("+"). This indicates that the obligor's capacity to meet
its financial commitment on these obligations is extremely strong.
Short-term ratings by S&P are divided into several categories ranging from "A-1", reflecting the
strongest creditworthiness, over categories "A-2", "A-3", "B", "C" to category "D" reflecting that an
obligation is in payment default.

by Moody's:

long-term rating:

A2

short-term rating:

P-1

outlook:

stable

Moody's defines:
A2:

Obligations rated "A" are considered upper-medium grade and are subject to low credit risk.
Moody's long-term obligation ratings are divided into several categories ranging from "Aaa",
reflecting the highest quality with minimal credit risk, over categories "Aa", "A", "Baa", "Ba", "B",
"Caa", "Ca" to category "C", reflecting the lowest rated class of bonds which are typically in default
with little prospect for recovery of principal or interest. Moody's appends numerical modifiers 1, 2
and 3 to each generic rating classification from "Aa" through "Caa". The modifier 1 indicates that
the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a midrange ranking; and the modifier 3 indicates a ranking in the lower end of that generic rating
category.

P-1:

Issuers rated Prime-1 have a superior ability to repay short-term debt obligations.
Moody's short-term ratings are divided into several categories ranging from "P-1", reflecting a
superior ability of an Issuer to repay short-term debt obligations, over categories "P-2" and "P-3" to
category "NP", reflecting that an Issuer does not fall within any of the Prime rating categories.

by Fitch:

long-term rating:

A+

short-term rating:

F1+

outlook:

stable
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Fitch defines:
A+: A rating of "A" denotes expectations of low default risk. It indicates that the capacity for payment of
financial commitments is considered strong. This capacity may, nevertheless, be more vulnerable
to adverse business or economic conditions than is the case for higher ratings.
Fitch's long-term ratings are divided into several major categories ranging from "AAA", reflecting
the highest credit quality, over categories "AA", "A", "BBB", "BB", "B", "CCC", "CC", "C" to category
"DDD", "DD", "D", reflecting that an obligor has defaulted on some or all of its obligations. A plus
("+") or minus ("-") sign may be appended to a rating to denote the relative status within major
rating categories. Such suffixes are not added to the "AAA" category or to categories below
"CCC".
F1+: A rating of "F1" indicates the strongest capacity for timely payment of financial commitments. It
may have an added plus ("+") sign to denote any exceptionally strong credit feature.
Fitch's short-term ratings are divided into several categories ranging from "F1", reflecting the
highest credit quality, over categories "F2", "F3", "B", "C" to category "D" which denotes an actual
or imminent payment default.”
SAVE AS DISCLOSED IN THIS SUPPLEMENT, THERE HAS BEEN NO OTHER SIGNIFICANT NEW
FACTOR, MATERIAL MISTAKE OR INACCURACY RELATING TO INFORMATION INCLUDED IN THE BASE
PROSPECTUS SINCE THE PUBLICATION OF THE BASE PROSPECTUS.
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