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Additional Tier 1 issue update

DB's inaugural issuance of CRD4/CRR compliant Additional Tier 1 capital

Execution delayed to ensure AT1 investors have full transparency on capital plans

Enhanced pro-forma capital buffer as of 31 March 2014*

Technical details of instrument unchanged, as per previous communication

Enhanced pro forma capital buffer as of 31 March 2014   
•Pro-forma CET1 of 15.3% / EUR 58 bn
•Pro-forma CET1 capital headroom of 10.1% / EUR 38 bn vs. trigger of 5.125%

Execution imminent; first of planned capital measures 
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* Pro-forma calculation including impact of capital measures announced on 18th May 2014
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Disclaimers
These written materials do not constitute an offer to sell securities, or a solicitation of an offer to buy securities, in the United States of America. Securities may not be 
offered or sold in the United States of America absent registration or an exemption from registration under the U.S. Securities Act of 1933, as amended ( the “Securities 
Act”). The securities of Deutsche Bank AG described herein have not been and will not be registered under the Securities Act, or the laws of any State, and may not be 
offered or sold within the United States, except pursuant to an exemption from, or in transaction not subject to, the registration requirements of the Securities Act and 
applicable State laws. Deutsche Bank AG does not intend to register any portion of the offering in the United States or conduct a public offering of securities in the 
United States.

The complete terms and conditions of the AT1 Notes will be included in the respective prospectus (the “Prospectus”) which Deutsche Bank will publish for the AT1 
Notes. 

Please read the Prospectus
The draft Prospectus can be obtained from Deutsche Bank. This presentation does not constitute an offer to subscribe or purchase AT1 Notes or investment advice in 
respect thereof; its sole purpose is the description of the AT1 Notes. Any investment decision should be based on the Prospectus. Any views expressed reflect therespect thereof; its sole purpose is the description of the AT1 Notes. Any investment decision should be based on the Prospectus. Any views expressed reflect the 
current views of Deutsche Bank AG which may change without notice. Past performance is not indicative of future results.

As will be described in the Prospectus, there are restrictions on the distribution of the AT1 Notes in certain jurisdictions. In particular, they may not be offered or sold in 
the United States, to U.S. persons or U.S. residents.

This document and the information contained therein may only be distributed and published in jurisdictions in which such distribution and publication is permitted. 

Forward-Looking Statementsg

This presentation contains forward-looking statements. Forward-looking statements are statements that are not historical facts; they include statements about our
beliefs and expectations and the assumptions underlying them. These statements are based on plans, estimates and projections as they are currently available to the
management of Deutsche Bank. Forward-looking statements therefore speak only as of the date they are made, and we undertake no obligation to update publicly any
of them in light of new information or future events.

By their very nature, forward-looking statements involve risks and uncertainties. A number of important factors could therefore cause actual results to differ materially
from those contained in any forward-looking statement. Such factors include the conditions in the financial markets in Germany, in Europe, in the United States and
elsewhere from which we derive a substantial portion of our revenues and in which we hold a substantial portion of our assets, the development of asset prices and
market volatility, potential defaults of borrowers or trading counterparties, the implementation of our strategic initiatives, the reliability of our risk management policies,
procedures and methods, and other risks referenced in our filings with the U.S. Securities and Exchange Commission. Such factors are described in detail in our SEC
Form 20-F of 20 March 2014 under the heading “Risk Factors.” Copies of this document are readily available upon request or can be downloaded from www.db.com/ir.

Non-GAAP Financial Measures
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Non GAAP Financial Measures

This presentation also contains non-IFRS financial measures. For a reconciliation to directly comparable figures reported under IFRS, to the extent such reconciliation
is not provided in this presentation, refer to the 1Q2014 Financial Data Supplement, which is available at www.db.com/ir.

3


