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Issue of up to 150,000 Steepener Notes with Lock In Coupons due May 2028

(WKN /ISIN: DM7GD9 / XS1628404441)

This document constitutes a supplement (the "Supplement") to the prospectus dated 17 April 2018 (the
“Prospectus”), pursuant to article 13 of Chapter 1 of Part Il of the Luxembourg Law dated 10 July 2005 on
prospectuses for securities as amended (the “Law”), and should be read in conjunction with the Prospectus.

Terms defined in the Prospectus have the same meaning in this Supplement.

This Supplement contains updated information relating to the Prospectus. Any Prospectus information not
supplemented herein should be regarded as unchanged. This Supplement shall be published on t the website of
the Luxembourg Stock Exchange (www.bourse.lu).

The 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 Prospectus has arisen or been noted, as the case may be, since
the publication of the Prospectus.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any statement
in the 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 22 May 2018. This withdrawal right will only apply to those investors who have
agreed to purchase and subscribe to the securities in accordance with Product Terms issued under the
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 17 May 2018.
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On 26 April 2018, Deutsche Bank AG published its Q1 Interim Report.

In addition, the Outlook of the rating assigned by Moody’s to Deutsche Bank’s Short-term
senior debt should be removed.

The Prospectus is accordingly amended as follows:

l.
The definition of “Issue Price” on page 1 of the Prospectus shall be deleted and replaced as follows:
“Issue Price: EUR 1,000 per Note (100 per cent. of the Nominal Amount per Security)”

Il.

The paragraph on page 1 of the Prospectus under the heading “Information incorporated by
reference” shall be deleted and replaced as follows:

“This Prospectus incorporates by reference certain information from (i) the base prospectus in relation
to the Programme dated 16 January 2018 (the “Base Prospectus”), (ii) the first supplement to the Base
Prospectus dated 23 February 2018 (the “First Supplement to the Base Prospectus”), (iii) the EMTN
Base Prospectus dated 22 June 2017 (the “Original EMTN Base Prospectus”), (iv) the first
supplement to the Original Base EMTN Base Prospectus dated 8 August 2017, (v) the second
supplement to the Original EMTN Base Prospectus dated 5 October 2017, (vi) the third supplement to
the Original EMTN Base Prospectus dated 6 November 2017, (vii) the fourth supplement to the Original
EMTN Base Prospectus dated 21 December 2017, (viii) the seventh supplement to the Original EMTN
Base Prospectus dated 9 February 2018, (ix) the eighth supplement to the Original EMTN Base
Prospectus dated 26 March 2018, (x) the ninth supplement to the Original EMTN Base Prospectus
dated 23 April 2018 and (xi) the tenth supplement to the Original EMTN Base Prospectus dated 4 May
2018 (xii) the eleventh supplement to the Original EMTN Base Prospectus dated 14 May 2018 (the
Original EMTN Base Prospectus as so supplemented, the “2017 EMTN Base Prospectus”), (xiii) the
unaudited interim report as of 31 March 2018 of Deutsche Bank Aktiengesellschaft (the “31 March 2018
Interim Report”); the Annual Report of Deutsche Bank Aktiengesellschaft as of 31 December 2017 (the
"2017 Annual Report"), (xiv) the Annual Report of Deutsche Bank Aktiengesellschaft as of 31
December 2016 (the "2016 Annual Report") and (xv) the Annual Report of Deutsche Bank
Aktiengesellschaft as of 31 December 2015 (the "2015 Annual Report")(see "Documents Incorporated
by Reference" below). You should read this Prospectus together with such information from the Base
Prospectus, the EMTN Base Prospectus, the 31 March 2018 Interim Report, the 2015 Annual Report,
the 2017 Annual Report and the 2016 Annual Report.”

In Chapter “Summary”, section “B — Issuer”, Element B.12 “Selected historical key financial
information” (page 6), the information contained in the column on the right (including the table) shall
be deleted and replaced as follows:

“The following table shows an overview from the balance sheet of Deutsche Bank AG which has been
extracted from the respective audited consolidated financial statements prepared in accordance with IFRS
as of 31 December 2016 and 31 December 2017, as well as from the unaudited consolidated interim financial
statements as of 31 March 2017 and of 31 March 2018.

31 December 2016

(IFRS, audited)

31 March 2017

(IFRS, unaudited)

31 December 2017

(IFRS, audited)

31 March 2018

(IFRS, unaudited)

Share capital (in EUR)

3,530,939,215.36

3,530,939,215.36

5,290,939,215.36

5,290,939,215.36*

WKN/ISIN: DM7GD9 / XS1628404441




FIRST SUPPLEMENT TO THE
PROSPECTUS DATED 17 APRIL

Number of ordinary 1,379,273,131 1,379,273,131 2,066,773,131 2,066,773,131*
shares

Total assets (in million 1,590,546 1,564,756 1,474,732 1,477,735
Euro)

Total liabilities (in 1,625,727 1,499,905 1,406,633 1,409,710
million Euro)

Total equity (in million 64,819 64,852 68,099 68,025
Euro)

Common Equity Tier 1 13.4% 12.7% 14.8% 13.4%?
capital ratio*

Tier 1 capital ratio* 15.6% 15.2% 16.8% 15.8%°

*  Source: Issuer's website under https://www.db.com/ir/en/share-information.htm; date: 17 May 2018.
Capital ratios are based upon transitional rules of the CRR/CRD 4 capital framework.

The Common Equity Tier 1 capital ratio as of 31 March 2018 on the basis of CRR/CRD 4 fully loaded was 13.4%.

The Tier 1 capital ratio as of 31 March 2018 on the basis of CRR/CRD 4 fully loaded was 14.7%.

Iv.

In Chapter “Summary”, section “B — Issuer”, Element B.12 “Significant changes in the financial or
trading position” (page 6), the information contained in the column on the right shall be deleted and
replaced as follows:

“Not applicable. There has been no significant change in the financial position or trading position of
Deutsche Bank since 31 March 2018.”

V.

In Chapter “Summary”, section “B — Issuer”’, Element B.16 “Controlling Persons” (page 7), the
information contained in the column on the right shall be deleted and replaced as follows:

“Not applicable. Based on notifications of major shareholdings pursuant to the German Securities
Trading Act (Wertpapierhandelsgesetz - WpHG), there are only five shareholders holding more than 3
but less than 10 per cent. of the Issuer's shares. To the Issuer's knowledge there is no other shareholder
holding more than 3 per cent. of the shares. The Issuer is thus not directly or indirectly majority-owned
or controlled.”

VL.

In Chapter “Summary”, section “B — Issuer”, Element B.17 “Credit Ratings to the Issuer and the
Securities” (page 7) the information in the third paragraph in the column on the right (including the table
but excluding the line beneath the table) shall be deleted and replaced as follows:

“As of 17 May 2018, 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:

Moody's Long-term non-preferred senior debt: Baa2 (negative)
Short-term senior debt: P-2
S&P Long-term non-preferred senior debt: BBB-
3
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Short-term senior debt: A-2
Fitch Long-term non-preferred senior debt: BBB+
Short-term senior debt: F2
DBRS Long-term senior debt: A (low) (negative)
Short-term senior debt: R-1 (low) (stable)
VII.

In Chapter “Summary”, section “D — Risks”, Element D.2 “Key information on the key risks that are
specific to the issuer” (pages 10-13), the thirteenth bullet point in the column on the right shall be
deleted and replaced as follows:

o Deutsche Bank announced the next phase of its strategy in April 2015, gave further details on
it in October 2015 and announced updates in March 2017 and April 2018. If Deutsche Bank is
unable to implement its strategic plans successfully, it may be unable to achieve its financial
objectives, or Deutsche Bank may incur losses or low profitability or erosions of its capital base,
and Deutsche Bank's financial condition, results of operations and share price may be
materially and adversely affected.”

VIIL.

In Chapter “Summary”, section “D — Risks”, Element D.2 “Key information on the key risks that are
specific to the issuer” (pages 10-13), the sixteenth bullet point in the column on the right shall be
deleted and replaced as follows:

e As part of its March 2017 updates to its strategy, Deutsche Bank announced its intention to
create an operationally segregated Asset Management division through a partial initial public
offering (IPO). This IPO was consummated in March 2018. Deutsche Bank may not be able to
capitalize on the expected benefits that it believes an operationally segregated Deutsche AM
can offer.”

IX.
In Chapter “Summary”, section “E — Offer”, Element E.3 “Terms and Conditions of the Offer”
(pages 14-16), the definition of “Issue Price” in the column on the right (page 16) shall be deleted and
replaced as follows:

“Issue Price: EUR 1,000 per Note (100 per cent. of the Nominal Amount per Security)”

X.

In Chapter “Administrative, Management and Supervisory Bodies” (pages 17-19), the information
contained in the second paragraph up to and excluding the heading “The Management Board consists
of:” shall be deleted.

XI.

In Chapter “Administrative, Management and Supervisory Bodies” (pages 17-19), the information
contained under the heading “The Management Board consists of:” up to and excluding the heading
“The Supervisory Board consists of the following members” (page 17) shall be deleted and replaced
as follows:

“The Management Board consists of:

Christian Sewing Chairman; Communications and Corporate Social
Responsibility (CSR); Group Audit (administratively only, in
4
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all other aspects collective responsibility of the Management
Board); Corporate Strategy; Incident and Investigation
Management (IMG); Business Selection and Conflicts
Office; Art, Culture and Sports

Garth Ritchie Deputy Chairman; Co-Head of Corporate & Investment
Bank (CIB); Head (CEO) of Region UKI (UK & Ireland)

Karl von Rohr Deputy Chairman; Chief Administrative Officer

Kimberly Hammonds Chief Operating Officer

Stuart Wilson Lewis Chief Risk Officer

Sylvie Matherat Chief Regulatory Officer

James von Moltke Chief Financial Officer; Investor Relations; Group
Management Consulting (GMC); Corporate M&A and
Corporate Investments

Nicolas Moreau Head of Deutsche Asset Management (Deutsche AM)

Dr. Marcus Schenck Co-Head of Corporate & Investment Bank (CIB); Head of
Region EMEA

Werner Steinmdaller Head (CEO) of Region APAC

Frank Strauf3 Head of Private & Commercial Bank (including Postbank)
(PCB).

XIl.

In Chapter “Documents Incorporated by Reference” (pages 21-25) the information shall be deleted
and replaced as follows:

“The Prospectus should be read and construed in conjunction with the documents incorporated by
reference into this Prospectus. The information contained in the following document(s) is hereby
incorporated by reference into this Prospectus and deemed to form a part of this Prospectus:

(@)

(b)

(€)

(d)

(e)

(f)

(9)

the Deutsche Bank Aktiengesellschaft programme for the issuance of Certificates, Warrants
and Notes Base Prospectus dated 16 January 2018 (the “Base Prospectus”);

the First Supplement to the Base Prospectus dated 23 February 2018 (the “First Supplement
to the Base Prospectus”);

the Deutsche Bank Aktiengesellschaft EUR 80 billion Debt Issuance Programme Base
Prospectus dated 22 June 2017 (the "EMTN Base Prospectus");

the first Supplement to the EMTN Base Prospectus dated 8 August 2017 (the “First
Supplement to the EMTN Base Prospectus”);

the second Supplement to the EMTN Base Prospectus dated 5 October 2017 (the “Second
Supplement to the EMTN Base Prospectus”);

the third Supplement to the EMTN Base Prospectus dated 6 November 2017 (the “Third
Supplement to the EMTN Base Prospectus”);

the fourth Supplement to the EMTN Base Prospectus dated 21 December 2017 (the “Fourth
Supplement to the EMTN Base Prospectus”);
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(h)

(i)

0

(k)

(M

(m)

(n)

(0)

(P)

the seventh Supplement to the EMTN Base Prospectus dated 9 February 2018 (the “Seventh
Supplement to the EMTN Base Prospectus”);

the eighth Supplement to the EMTN Base Prospectus dated 26 March 2018 (the “Eight
Supplement to the EMTN Base Prospectus”);

the ninth Supplement to the EMTN Base Prospectus dated 23 April 2018 (the “Ninth
Supplement to the EMTN Base Prospectus”);

the tenth Supplement to the EMTN Base Prospectus dated 4 May 2018 (the “Tenth
Supplement to the EMTN Base Prospectus”);

the eleventh Supplement to the EMTN Base Prospectus dated 14 May 2018 (the “Eleventh
Supplement to the EMTN Base Prospectus”)

the unaudited interim report as of 31 March 2018 of Deutsche Bank Aktiengesellschaft (the “31
March 2018 Interim Report”);

the Annual Report of Deutsche Bank Aktiengesellschaft as of 31 December 2017 (2017
Annual Report");

the Annual Report of Deutsche Bank Aktiengesellschaft as of 31 December 2016 ("2016
Annual Report"); and

the Annual Report of Deutsche Bank Aktiengesellschaft as of 31 December 2015 ("2015
Annual Report").

Following the publication of this Prospectus a supplement may be prepared by the Issuer and approved
by the CSSF in accordance with Article 13 of the Luxembourg Law. Statements contained in any such
supplement (or contained in any document incorporated by reference therein) shall, to the extent
applicable (whether expressly, by implication or otherwise), be deemed to modify or supersede
statements contained in this Prospectus or in a document which is incorporated by reference in this
Prospectus. Any statement so modified or superseded shall not, except as so modified or superseded,
constitute a part of this Prospectus.

The table below sets out the relevant page references for the information incorporated into this
Prospectus by reference.

Cross Reference List

(@)

From the Base Prospectus Page

Reference
Risk Factors in Respect of the Securities 145-147
Risk Factors Related to Securities Generally 178-187
Risk Factors Relating to the Market Generally 188-191
Conflicts of Interest 192-194
Responsible Persons 195
Ranking of the Securities 201-202
Use of Proceeds 286
General Conditions 309-419
General Information on Taxation and Selling Restrictions 651-698

6
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(b)

(©)

(d)

(e)

(f)

From the First Supplement to the Base Prospectus

General Conditions

From the EMTN Base Prospectus

Risk Factors

Statutory Auditors

Information about Deutsche Bank
Business Overview
Organisational Structure

Trend Information (excluding the paragraph entitled "Statement of No
Material Adverse Change")

Major Shareholders

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

Material Contracts

Third Party Information and Statement by Experts and Declaration of any
Interest

Documents on Display

From the First Supplement to the EMTN Base Prospectus

Documents on Display

Trend Information

From the Second Supplement to the EMTN Base Prospectus

Risk Factors

From the Third Supplement to the EMTN Base Prospectus

Documents on Display

Business Overview
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Reference

36-66
76
76
76-77
77

77-85

88

88

88
89-103
103
104

931

Page
Reference

4

8-12

Page
Reference

4

Page
Reference

4

5



FIRST SUPPLEMENT TO THE
PROSPECTUS DATED 17 APRIL

2018

@

(h)

(i)

)

(k)

From the Fourth Supplement to the EMTN Base Prospectus

Risk Factors

From the Seventh Supplement to the EMTN Base Prospectus

Major Shareholders

From the Eighth Supplement to the EMTN Base Prospectus

Historical Financial Information/Financial Statements

Auditing of Historical Annual Financial Information

Significant Change in Deutsche Bank Group’s Financial Position
Documents on Display

Risk Factors

Business Overview

Trend Information (excluding the paragraph entitled “Statement of No
Material Adverse Change”)

Legal and Arbitration Proceedings

From the Ninth Supplement to the EMTN Base Prospectus

Risk Factors

From the Tenth Supplement to the EMTN Base Prospectus

Documents on Display
Risk Factors

Business Overview
Trend Information
Major Shareholders

Legal and Arbitration Proceedings
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Page
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6
11-14
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Page
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)] From the Eleventh Supplement to the EMTN Base Prospectus Page
Reference

Risk Factors 4-5

(m) From the 31 March 2018 Interim Report Page
Reference

Risk Report — Risk and Capital Performance 29-36

Risk Report — Leverage Ratio 37-38
Consolidated Statement of Income (unaudited) 53
Consolidated Statement of Comprehensive Income (unaudited) 54
Consolidated Balance Sheet (unaudited) 55
Consolidated Statement of Changes in Equity (unaudited) 56-58
Consolidated Statement of Cash Flows (unaudited) 59-60

Basis of Preparation (unaudited) 61
Information on the Consolidated Income Statement (unaudited) 73-75
Information on the Consolidated Balance Sheet (unaudited) 76-109

Review Report 113

Other Information (unaudited) — Non-GAAP Financial Measures 114-116

(n) From the 2017 Annual Report Page
Reference

Risk and Capital Performance - Capital and Leverage Ratio* 82-95
Consolidated Statement of Income 195
Consolidated Statement of Comprehensive Income 196
Consolidated Balance Sheet 197
Consolidated Statement of Changes in Equity 198-199
Consolidated Statement of Cash Flows 200-201

Notes to the Consolidated Financial Statements 202-228

Notes to the Consolidated Income Statement 229-232

Notes to the Consolidated Balance Sheet 234-290
Additional Notes 291-343
Independent Auditor’'s Report 344-351
Supplementary Information (unaudited) — Non-GAAP Financial Measures* 378-382

9
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*Alternative Performance Measures
(0) From the 2016 Annual Report Page
Reference
Capital and Leverage Ratio* 136-152
Consolidated Statement of Income 269
Consolidated Statement of Comprehensive Income 270
Consolidated Balance Sheet 271
Consolidated Statement of Changes in Equity 272-273
Consolidated Statement of Cash Flows 274
Notes to the Consolidated Financial Statements 275-308
Additional Notes 382-440
Independent Auditor’s Report 441-442
Other Information (unaudited) — Non-GAAP Financial Measures* 467-472
*Alternative Performance Measures
(p) From the 2015 Annual Report Page
Reference
Management Report 29-243
Consolidated Statement of Income 245
Consolidated Statement of Comprehensive Income 246
Consolidated Balance Sheet 247
Consolidated Statement of Changes in Equity 248-249
Consolidated Statement of Cash Flows 250
Notes to the Consolidated Financial Statements 251-282
Notes to the Consolidated Income Statement 283-288
Notes to the Consolidated Balance Sheet 289-352
Additional Notes 353-414
Independent Auditors' Report 415-416

The information incorporated by reference which is not included in the cross-reference list, is considered
as additional information and is not required by the relevant schedules of the Regulation 809/2004 of
the European Commission, as amended. Any documents incorporated by reference in the Base
Prospectus, the EMTN Base Prospectus or any supplement to the EMTN Base Prospectus shall not
thereby be deemed incorporated by reference in this Prospectus and are either deemed not relevant
for an investor or are otherwise covered elsewhere in this Prospectus.

10
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The documents specified above and incorporated by reference shall be available in physical form at the
registered office of the Issuer and, in case of admission to trading of the Securities on the Luxembourg
Stock Exchange, in Luxembourg in physical form at the office of Deutsche Bank Luxembourg S.A. at 2,
boulevard Konrad Adenauer, L—-1115 Luxembourg or at the Issuer's listing agent in Luxembourg,
Banque de Luxembourg S.A., at 14, boulevard Royal L-2449, Luxembourg, and at the Issuer's Zurich
Branch, Uraniastrasse 9, PF 3604, CH-8021 Zurich, Switzerland (where it can also be ordered by
telephone +41 44 227 3781 or fax +41 44 227 3084).

The documents incorporated by reference shall also be available for viewing on the website of the
Luxembourg Stock Exchange: www.bourse.lu.”

X1,

In Chapter “Product Terms”, the definition of “Issue Price” on page 26 shall be deleted and replaced
as follows:

“Issue Price: EUR 1,000 per Note (100 per cent. of the Nominal Amount per Security)”

XIV.

In Chapter “General Information”, the information contained in the second sentence of point “2” (page
36) shall be deleted and replaced as follows:

"There has been no significant change in the financial position of Deutsche Bank Group since 31 March
2018."

XV.

In Chapter “General Information”, the information contained in point “3” (page 35) shall be deleted and
replaced as follows:

“Save as disclosed in the EMTN Base Prospectus, under the title “Legal and Arbitration Proceedings”
on page 89, as supplemented from time to time, on the pages identified in item (c), (i) and (k) of the
Cross Reference List on pages 21 to 25, there have been no governmental, legal or arbitration
proceedings (including any such proceedings which are pending or threatened of which the issuer is
aware) during the last twelve months which may have, or have had in the recent past, significant effects
on the Issuer’s financial position or profitability.”

XVLI.

In Chapter “General Information”, the information contained in point “5” (page 36) shall be deleted and
replaced as follows:

“So long as Securities are capable of being issued under the Programme, copies of the following
documents will be available from the registered office of the Issuer and from the specified office of the
Paying Agent for the time being in Luxembourg:

0] the articles of association (with an English translation where applicable) of the Issuer;

(i)  the audited consolidated and non-consolidated annual financial statements of Deutsche
Bank in respect of the financial years ended 31 December 2017, 31 December 2016 and
31 December 2015 (in German and each with an English translation thereof);

(i)  the unaudited interim report as of 31 March 2018 of Deutsche Bank Aktiengesellschaft;
(iv) the EMTN Base Prospectus;

11
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(v)
(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)
(xiii)
(xiv)
(xv)
(xvi)

the First Supplement to the EMTN Base Prospectus;
the Second Supplement to the EMTN Base Prospectus;
the Third Supplement to the EMTN Base Prospectus;
the Fourth Supplement to the EMTN Base Prospectus;
the Seventh Supplement to the EMTN Base Prospectus;
the Eighth Supplement to the EMTN Base Prospectus;
the Ninth Supplement to the EMTN Base Prospectus;
the Tenth Supplement to the EMTN Base Prospectus;
the Eleventh Supplement to the EMTN Base Prospectus;
this Prospectus;

the Base Prospectus; and

the First Supplement to the Base Prospectus.”

12
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