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This document constitutes a supplement (the “Supplement”) to the base prospectus dated 18 April 2011, as
supplemented, (the “Prospectus”) for the purpose of article 13 of Chapter 1 of Part Il of the Luxembourg Law
dated 10 July 2005 on prospectuses for securities (the "Law") and is prepared in connection with the
EUR 80,000,000,000 Debt Issuance Programme (the “Programme”) established by Deutsche Bank
Aktiengesellschaft (the “Issuer”). Terms defined in the Prospectus have the same meaning when used in this
Supplement.

This Supplement is supplemental to, and should be read in conjunction with, the Prospectus.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the knowledge of
the Issuer (which has taken all reasonable care to ensure that such is the case) the information contained in this
Supplement is in accordance with the facts and does not omit anything likely to affect the import of such
information.

This Supplement will be published in electronic form on the website of the Luxembourg Stock Exchange
(www.bourse.lu) and on the website of the Issuer (www.db.com/ir).

In accordance with Article 13 paragraph 2 of the Law, investors who have already agreed to purchase or subscribe
for the Securities before this Supplement is published have the right, exercisable within a time limit of minimum
two working days after the publication of this Supplement, to withdraw their acceptances.

The Issuer has requested the Commission de Surveillance du Secteur Financier (the "CSSF") to provide the
competent authorities in Austria, Belgium, Denmark, France, Germany, Ireland, Italy, the Netherlands, Portugal,
Spain, Sweden and the United Kingdom of Great Britain and Northern Ireland, with a certificate of approval (a
"Notification") attesting that this Supplement has been drawn up in accordance with the Law. The Issuer may
request the CSSF to provide competent authorities in additional Member States within the European Economic
Area with a Notification.

Page references in this document refer to pages in the Base Prospectus, unless otherwise indicated.


http://www.bourse.lu
http://www.db.com/ir).

A. Ratings

As of the publication date of this Supplement, the ratings assigned by the Rating Agencies to debt securities and
money market papers of Deutsche Bank were as follows:

by S&P: long-term rating A+
short-term rating: A-1
outlook: negative
by Moody's: long-term rating: Aa3
short-term rating: P-1
outlook: stable
by Fitch: long-term rating: AA—-
short-term rating: F1+
outlook: Rating Watch negative

B. Amendments

Thus the Prospectus (including the documents incorporated by reference) shall be amended as follows:

1. The table on ratings on page 16 of the Prospectus in the section “RISK FACTORS REGARDING THE
ISSUER” shall be replaced by the following:

“Rating Agency Long term Short term Outlook

Standard & Poor’s Ratings A+ A-1 negative
Services, a Division of The
McGraw Hill Companies Inc.

Moody’s Investors Service, Inc. Aa3 P-1 stable
Fitch Ratings Ltd AA—- F1+ Rating
Watch

negative”

2. The text in the section “RISK FACTORS” contained in the English language version of the Registration
Document beginning on page 4 shall be deleted from (and including) the sixth paragraph of such section until
(but excluding) the subheading “Rating of Subordinated Obligations” and replaced as follows:

“As of 5 December 2011, the ratings assigned by the Rating Agencies to debt securities and money market papers
of Deutsche Bank were as follows:

by S&P long-term rating A+
short-term rating: A-1
outlook: 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 obligigation is in
payment default.

by Moody's: long-term rating: Aa3
short-term rating: P-1
outlook: stable

Moody's defines:
Aa3: Obligations rated "Aa" are judged to be of high quality and are subject to very 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 mid-range 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: AA—
short-term rating: F1+
outlook: Rating Watch negative

Fitch defines:

AA— A rating of "AA" denotes a very low expectation of credit risk. It indicates a very strong capacity for timely
payment of financial commitments. This capacity is not significantly vulnerable to foreseeable events.

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.”

3. The text in the section “RISIKOFAKTOREN”" contained in the German language version of the Registration
Document beginning on page 4 shall be deleted from (and including) the sixth paragraph of such section until
(but excluding) the subheading “Rating nachrangiger Verbindlichkeiten” and replaced as follows:

Am 5. Dezember 2011 lauteten die von den Rating-Agenturen erteilten Ratings fir Schuldverschreibungen und
Geldmarktpapiere der Deutschen Bank wie folgt:

Von S&P:

Rating fir langfristige Verbindlichkeiten (long-term rating): A+
Rating fur kurzfristige Verbindlichkeiten (short-term rating): A-1
Ausblick: negativ

S&P Definitionen:

A

A-1:

Verbindlichkeiten mit einem ,A“ Rating sind etwas anfélliger fiir ungiinstige Anderungen der
Gegebenheiten und wirtschaftlichen Bedingungen als in hoheren Kategorien eingestufte
Verbindlichkeiten. Dennoch ist die Féhigkeit des Schuldners zur Erfullung seiner Verbindlichkeiten noch
gut.

Die von S&P verwendete Ratingskala fur langfristige Verbindlichkeiten hat verschiedene Kategorien
und reicht von ,AAA“, welche die Kategorie hdchster Bonitat bezeichnet, Uber die Kategorien ,AA", A",
.BBB*, BB, ,BY ,CCC" ,CC% ,C* bis zur Kategorie ,D“, welche kennzeichnet, dass
Zahlungsstérungen eingetreten sind. Den Kategorien ,AA* bis ,CCC*" kann jeweils ein Plus- (,+) oder
Minuszeichen (,—*) hinzugefugt werden, um die relative Stellung innerhalb der Kategorie zu
verdeutlichen.

Eine kurzfristige Verbindlichkeit mit einem ,A-1“-Rating ist mit der héchsten Rating-Kategorie von S&P
bewertet. Die Fahigkeit des Schuldners zur Erfullung seiner Verbindlichkeiten ist gut. Innerhalb dieser
Kategorie kdnnen bestimmte Verbindlichkeiten mit einem Pluszeichen (,+‘) versehen werden. Dies
verdeutlicht, dass die Féhigkeit des Schuldners zur Erflllung dieser Verbindlichkeiten extrem gut ist.

Die von S&P verwendete Ratingskala fur kurzfristige Verbindlichkeiten hat verschiedene Kategorien
und reicht von ,A-1“ welche die Kategorie hdchster Bonitat bezeichnet, Uber die Kategorien ,A-2", ,A-
3¢, B, ,C" bis zur Kategorie ,D“, welche kennzeichnet, dass Zahlungsstérungen eingetreten sind.

Von Moody's: Rating fir langfristige Verbindlichkeiten (long-term rating): Aa3

Rating fur kurzfristige Verbindlichkeiten (short-term rating): P-1
Ausblick: stabil

Moody's Definitionen:

Aa3:

Verbindlichkeiten, die mit ,Aa" eingestuft sind, werden als Verbindlichkeiten hoher Qualitat mit sehr
niedrigem Kreditrisiko eingeschétzt.

Die von Moody's verwendete Ratingskala fur langfristige Verbindlichkeiten hat verschiedene
Kategorien und reicht von ,Aaa“, welche die Kategorie héchster Qualitat mit minimalen Kreditrisiken
bezeichnet, Uber die Kategorien ,Aa", ,A", ,Baa‘, ,Ba"‘, ,B", ,Caa“, ,Ca“ bis zur untersten Kategorie
.C", welche Verbindlichkeiten bezeichnet, bei denen Zahlungsstérungen typischerweise eingetreten
sind und eine geringe Aussicht auf Ruckzahlung von Kapital und Zinsen besteht. Moody's verwendet
innerhalb der Kategorien ,,Aa" bis ,Caa“ numerische Zusétze (1, 2 und 3). Der Zusatz 1 weist darauf
hin, dass die jeweiligen Verbindlichkeiten zum oberen Bereich der jeweiligen Rating-Kategorie gehort,
wahrend der Zusatz 2 auf eine Klassifizierung im mittleren Bereich und der Zusatz 3 auf eine solche



P-1:

Von Fitch:

im unteren Bereich hinweist.

Emittenten mit der Einstufung Prime-1 haben eine sehr starke Fahigkeit zur fristgerechten
Ruckzahlung von kurzfristigen Verbindlichkeiten.

Die von Moody's verwendete Ratingskala in Bezug auf kurzfristige Verbindlichkeiten hat verschiedene
Kategorien und reicht von ,P-1“ welche die sehr starke Fahigkeit eines Schuldners zur Rickzahlung
seiner kurzfristigen Verbindlichkeiten bezeichnet, Uber die Kategorien ,P-2“ und ,P-3" bis zur
niedrigsten Kategorie ,NP“, die verdeutlicht, dass ein Schuldner zu keiner der ,Prime" Kategorien
gehort.

Rating fir langfristige Verbindlichkeiten (long-term rating): AA—

Rating fur kurzfristige Verbindlichkeiten (short-term rating): F1+

Ausblick: Rating
Watch
negativ

Fitch Definitionen:

AA—

Fl1+:

Ein ,AA" Rating steht fur eine sehr geringe Einschatzung des Kreditrisikos. Es indiziert eine sehr gute
Fahigkeit zur fristgerechten Zahlung der Verbindlichkeiten. Diese Fahigkeit ist durch vorhersehbare
Ereignisse nicht geféhrdet.

Die von Fitch verwendete Ratingskala fur langfristige Verbindlichkeiten hat verschiedene Katerorien
und reicht von ,AAA", welche fur die hochste Kreditqualitdt steht, Uber die Kategorien ,AA", LAY,
.BBB“, ,BB*, ,B*, ,CCC, CC, C" his zur Kategorie ,DDD, DD, D, welche kennzeichnet, dass ein
Schuldner einige oder alle seiner Verbindlichkeiten nicht fristgerecht bedient hat. Den Kategorien
kann jeweils ein Plus- (,+*) oder Minuszeichen (,—) beigefiigt werden, um eine relative Einordnung
innerhalb einer Ratingkategorie auszudriicken. Solche Zusétze werden nicht der Ratingkategorie
LAAA" oder den Kategorien unter ,,CCC* beigefigt.

Ein ,F1“ Rating bezeichnet die beste Fahigkeit fur eine fristgerechte Zahlung der Verbindlichkeiten.
Soweit dem ein Pluszeichen (,+“) hinzugefigt wird, hebt dies die auf3ergewothnlich gute Bonitét
hervor.

Die von Fitch verwendete Ratingskala fir kurzfristige Verbindlichkeiten hat verschiedene Kategorien
und reicht von ,F1“, welche fur die hdchste Kreditqualitat steht, Uber die Kategorien ,F2*, ,F3*, ,B", ,C*
bis zur Kategorie ,D"“, welche kennzeichnet, dass Zahlungsstérungen gegenwartig sind oder
unmittelbar bevorstehen.”

TO THE EXTENT THAT THERE IS ANY INCONSISTENCY BETWEEN (A) ANY STATEMENT IN THIS
SUPPLEMENT AND (B) ANY STATEMENT IN OR INCORPORATED BY REFERENCE IN THE PROSPECTUS,
THE STATEMENTS IN (A) ABOVE SHALL PREVAIL.

SAVE AS DISCLOSED IN THIS SUPPLEMENT, THERE HAS BEEN NO OTHER SIGNIFICANT NEW FACTOR,
MATERIAL MISTAKE OR INACCURACY RELATING TO INFORMATION INCLUDED IN THE PROSPECTUS
SINCE THE PUBLICATION OF THE PROSPECTUS.



