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Debt Issuance Programme 

This document constitutes a supplement (the "Supplement") to the base prospectus dated 22 June 2017 (the 
"Prospectus") for the purpose of article 13 of Chapter 1 of Part II of the Luxembourg Law dated 10 July 2005 on 
prospectuses for securities, as amended (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, as supplemented by 
the First Supplement dated 8 August 2017 (the "First Supplement"), the Second Supplement dated 5 October 
2017 (the "Second Supplement"), the Third Supplement dated 6 November 2017 (the "Third Supplement"), the 
Fourth Supplement dated 21 December 2017, the Fifth Supplement dated 9 January 2018, the Sixth Supplement 
dated 26 January 2018, the Seventh Supplement dated 9 February 2018 (the "Seventh Supplement"), the Eighth 
Supplement dated 26 March 2018 (the "Eighth Supplement") and all documents incorporated by reference in the 
Prospectus. 

The purpose of this Supplement is to amend disclosure contained in the Prospectus and relating to the Issuer, in 
particular following the publication of a change of the credit rating regarding the Issuer by Standard & Poor’s Credit 
Market Services Europe Limited on 12 April 2018. 

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). 

Any investor who may wish to exercise any withdrawal right arising pursuant to Article 13 paragraph 2 of 
the Law as a result of the publication of this Supplement must exercise that right on or before 25 April 
2018. 
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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. 
  



 
 

 

 
  

 3  
 

 

 
 
Table of Contents 
 

A.  Ratings ................................................................................................................................... 4 

DESCRIPTION OF THE SECURITIES .................................................................................. 4 

B.  Amendments of other Disclosure Relating to the Issuer ........................................................ 4 

I.  SUMMARY ........................................................................................................... 4 

II.  RISK FACTORS – RISK FACTORS IN RESPECT OF THE ISSUER ................. 4 

III.  DESCRIPTION OF THE ISSUER – ADMINISTRATIVE, MANAGEMENT 
AND SUPERVISORY BODIES ............................................................................ 5 

 

 
  



 
 

 

 
  

 4  
 

 

A. Ratings 

As of the publication date of this Supplement, after a change of the credit rating regarding the Issuer by 
Standard & Poor's Credit Market Services Europe Limited on 12 April 2018 ("Standard & Poor's"), the rating 
assigned by Standard & Poor's to Deutsche Bank's long-term preferred senior debt (Preferred Senior 
Obligations) is A- (CreditWatch Negative). 

Accordingly, the Prospectus shall be amended as follows: 

DESCRIPTION OF THE SECURITIES 

The text of the last paragraph of the subsection "RANKING OF UNSUBORDINATED NOTES" on page 110 of the 
Prospectus, shall be replaced by the following: 

"As of the date of this Prospectus or the latest supplement hereto, if applicable, 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- (CreditWatch Negative) by S&P. For information on the definitions employed by the Rating 
Agencies, see the section entitled "Risk Factors – Risk Factors in Respect of the Issuer"." 

B. Amendments of other Disclosure Relating to the Issuer 

The Issuer intends to amend further disclosure relating to the Issuer.  
 
Accordingly, the Prospectus shall be amended as follows: 

I. SUMMARY 

In the section "Key information on the key risks that are specific to the Issuer" on page 29 of the 
Prospectus (as amended by the First Supplement and replaced by the Eighth Supplement) the 16th 
bullet point in Element D.2 of the Summary shall be replaced by the following: 

" 

D.2 Key information 
on the key risks 
that are specific to 
the Issuer 

 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. 

" 

II. RISK FACTORS – RISK FACTORS IN RESPECT OF THE ISSUER  

In the subsection "RISK FACTORS IN RESPECT OF THE ISSUER – Factors that May Adversely 
Affect Deutsche Bank’s Financial Strength" (as amended by the First Supplement and replaced by the 
Eighth Supplement) the 16th bullet point on page 42 of the Prospectus, shall be replaced by the 
following: 
 

" – 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." 
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III. DESCRIPTION OF THE ISSUER – ADMINISTRATIVE, MANAGEMENT AND 
SUPERVISORY BODIES 

The text of the subsection "The Management Board consists of the following members:" on pages 85 
to 86 of the Prospectus (as replaced by the First Supplement, the Second Supplement, the Third 
Supplement and the Seventh Supplement) shall be replaced by the following: 

 
"The Management Board consists of: 

Christian Sewing Chairman; Communications and Corporate Social Responsibility 
(CSR); Group Audit (administratively only, in 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 Steinmüller Head (CEO) of Region APAC 

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

 

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. 


