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Deutsche Bank AG

$     Phoenix Autocallable Securities Linked to the Least Performing of the S&P 500® Index, the EURO
STOXX 50® Index, the Market Vectors® Gold Miners ETF and the iShares® MSCI Emerging Markets ETF
due May 8, 2019

General

·

The Phoenix Autocallable Securities (the “securities”) are linked to the least performing of the S&P 500® Index, the
EURO STOXX 50® Index (each of the S&P® 500 Index and the EURO STOXX 50® Index, an “Index,” and
collectively, the “Indices”), the Market Vectors® Gold Miners ETF and the iShares® MSCI Emerging Markets ETF
(each of the Market Vectors® Gold Miners ETF and the iShares® MSCI Emerging Markets ETF, a “Fund,” together,
the “Funds,” and together with the Indices, the “Underlyings”) and may pay a Contingent Coupon of $9.2083 per $1,000
Face Amount of securities on the relevant monthly Coupon Payment Dates, calculated based on a coupon rate of
11.05% per annum. Investors will receive a Contingent Coupon on a Coupon Payment Date only if the Closing
Levels of all the Underlyings on the applicable monthly Observation Date are greater than or equal to their respective
Coupon Barriers (equal to 65.00% of their respective Initial Levels). Otherwise, no Contingent Coupon will be
payable with respect to that Observation Date. The securities may not pay Contingent Coupons on some or all of the
Coupon Payment Dates and, therefore, should not be viewed as conventional debt securities with periodic coupon
payments.
·The securities will not be automatically called during the first six months after the Trade Date. The securities will be
automatically called if the Closing Levels of all the Underlyings on any quarterly Observation Date (starting from the
sixth Observation Date and ending on the final Observation Date) are greater than or equal to their respective Initial
Levels. If the securities are automatically called, investors will receive a cash payment per $1,000 Face Amount of
securities on the Call Settlement Date equal to the Face Amount plus the Contingent Coupon otherwise due on such
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date. The securities will cease to be outstanding following an Automatic Call and no Contingent Coupon will accrue
or be payable following the Call Settlement Date.

·

A Knock-Out Event will occur if the Closing Level of any Underlying is less than its Knock-Out Level (equal to
65.00% of its Initial Level) on any day from, but excluding, the Trade Date to, and including, the Final Valuation
Date. If the securities are not automatically called and a Knock-Out Event has not occurred, investors will receive a
cash payment per $1,000 Face Amount of securities at maturity equal to the Face Amount plus the Contingent
Coupon otherwise due on such date. However, if the securities are not automatically called, but a Knock-Out Event
has occurred, for each $1,000 Face Amount of securities, investors will lose 1.00% of the Face Amount for every
1.00% by which the Final Level of the least performing Underlying, which we refer to as the “Laggard Underlying,”
is less than its Initial Level. The securities do not pay any dividends and investors should be willing to lose some or
all of their investment if the securities are not automatically called, but a Knock-Out Event has occurred. Any
payment on the securities is subject to the credit of the Issuer.
·Senior unsecured obligations of Deutsche Bank AG due May 8, 2019
·Minimum purchase of $1,000. Minimum denominations of $1,000 (the “Face Amount”) and integral multiples thereof.

·The securities are expected to price on or about February 2, 2018 (the “Trade Date”) and are expected to settle on orabout February 7, 2018 (the “Settlement Date”).

Key Terms

Issuer: Deutsche Bank AG, London Branch
Issue Price: 100% of the Face Amount

Underlyings:

Underlying Ticker
Symbol Initial Level†Coupon Barrier / Knock-OutLevel†

The S&P 500® Index SPX
The EURO STOXX 50® Index SX5E
The Market Vectors® Gold Miners ETF GDX $ $
The iShares® MSCI Emerging Markets
ETF EEM $ $

†     The Initial Level, Coupon Barrier and Knock-Out Level for each Underlying will be determined on the Trade Date.

(Key Terms continued on next page)

Investing in the securities involves a number of risks. See “Risk Factors” beginning on page 7 of the
accompanying product supplement, page PS–5 of the accompanying prospectus supplement and page 13 of the
accompanying prospectus and “Selected Risk Considerations” beginning on page PS–13 of this pricing
supplement.

The Issuer’s estimated value of the securities on the Trade Date is approximately $954.50 to $974.50 per $1,000
Face Amount of securities, which is less than the Issue Price. Please see “Issuer’s Estimated Value of the
Securities” on page PS–4 of this pricing supplement for additional information.
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By acquiring the securities, you will be bound by and deemed irrevocably to consent to the imposition of any
Resolution Measure (as defined below) by the competent resolution authority, which may include the write
down of all, or a portion, of any payment on the securities or the conversion of the securities into ordinary
shares or other instruments of ownership. If any Resolution Measure becomes applicable to us, you may lose
some or all of your investment in the securities. Please see “Resolution Measures and Deemed Agreement” on
page PS–5 of this pricing supplement for more information.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
the securities or passed upon the accuracy or the adequacy of this pricing supplement or the accompanying underlying
supplement, product supplement, prospectus supplement or prospectus. Any representation to the contrary is a
criminal offense.

Price to Public Discounts and Commissions(1) Proceeds to Us
Per Security $1,000.00 $8.125 $991.875
Total $ $ $

(1)

For more detailed information about discounts and commissions, please see “Supplemental Plan of Distribution
(Conflicts of Interest)” in this pricing supplement. The securities will be sold with varying underwriting discounts
and commissions in an amount not to exceed $8.125 per $1,000 Face Amount of securities. Deutsche Bank
Securities Inc. (“DBSI”) may pay a fee of up to $5.625 per $1,000 Face Amount of securities to CAIS Capital LLC
with respect to the securities for which CAIS Capital LLC acts as introducing broker.

The agent for this offering is our affiliate. For more information, please see “Supplemental Plan of Distribution
(Conflicts of Interest)” in this pricing supplement.

The securities are not deposits or savings accounts and are not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other U.S. or foreign governmental agency or instrumentality.

February    , 2018Deutsche Bank Securities
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(Key Terms continued from previous page)

Contingent
Coupon
Feature:

·     If the Closing Levels of all the Underlyings on any Observation Date are greater than or
equal to their respective Coupon Barriers, Deutsche Bank AG will pay you the Contingent
Coupon per $1,000 Face Amount of securities applicable to such Observation Date on the related
Coupon Payment Date.

·     If the Closing Level of any Underlying on any Observation Date is less than its Coupon
Barrier, the Contingent Coupon per $1,000 Face Amount of securities applicable to such
Observation Date will not be payable and Deutsche Bank AG will not make any payment to you
on the related Coupon Payment Date. Non-payment of any Contingent Coupon will also result in
the occurrence of a Knock-Out Event as described below.

The Contingent Coupon will be a fixed amount as set forth in the table under “Contingent Coupon”
below, calculated based on a coupon rate of 11.05%. If the securities are automatically called prior
to the Final Valuation Date, the applicable Contingent Coupon will be paid on the corresponding
Call Settlement Date and no further amounts will be paid on the securities. 

Coupon
Barrier:

For each Underlying, 65.00% of the Initial Level of such Underlying, as set forth in the table under
“Underlyings” above

Observation
Dates1, 2: Quarterly on the dates set forth in the table under “Contingent Coupon” below

Coupon
Payment
Dates1, 2:

As set forth in the table under “Contingent Coupon” below. For the final Observation Date, the
related Coupon Payment Date will be the Maturity Date.

Contingent
Coupon:

The table below sets forth each Observation Date, Coupon Payment Date, Call Settlement Date
and Contingent Coupon applicable to such Observation Date.

Observation Date Coupon Payment Date Call Settlement Date
Contingent Coupon

(per $1,000 Face Amount of Securities)
March 2, 2018 March 7, 2018 $9.2083
April 3, 2018 April 6, 2018 $9.2083
May 2, 2018 May 8, 2018 $9.2083
June 4, 2018 June 7, 2018 $9.2083
July 2, 2018 July 6, 2018 $9.2083
August 2, 2018* August 7, 2018 August 7, 2018 $9.2083
September 4, 2018 September 7, 2018 $9.2083
October 2, 2018 October 5, 2018 $9.2083
November 2, 2018* November 7, 2018 November 7, 2018 $9.2083
December 3, 2018 December 6, 2018 $9.2083
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January 2, 2019 January 7, 2019 $9.2083
February 4, 2019* February 7, 2019 February 7, 2019 $9.2083
March 4, 2019 March 7, 2019 $9.2083
April 2, 2019 April 5, 2019 $9.2083
May 2, 2019*

(Final Valuation Date)

May 8, 2019

(Maturity Date)

May 8, 2019

(Maturity Date)
$9.2083

* The securities will be automatically called starting from the sixth Observation Date, which is August 2, 2018,
and ending on the final Observation Date, which is May 2, 2019. Thus, the earliest expected first Call Settlement
Date is August 2, 2018 and the last Call Settlement Date is May 8, 2019.

Automatic
Call:

The securities will be automatically called by the Issuer if, on any quarterly Observation Date
(starting from the sixth Observation Date and ending on the final Observation Date), the Closing
Levels of all the Underlyings are greater than or equal to their respective Initial Levels. If the
securities are automatically called, you will receive a cash payment per $1,000 Face Amount of
securities on the Call Settlement Date equal to the Face Amount plus the Contingent Coupon
otherwise due on such date. The securities will cease to be outstanding following an Automatic Call
and no Contingent Coupon will accrue or be payable following the Call Settlement Date.

Call
Settlement
Date1, 2:

As set forth in the table under “Contingent Coupon” above. For the final Observation Date, the related
Call Settlement Date will be the Maturity Date.

Knock-Out
Event:

A Knock-Out Event occurs if, on any day during the Monitoring Period, the Closing Level of any
Underlying is less than its Knock-Out Level.

Monitoring
Period: The period from, but excluding, the Trade Date to, and including, the Final Valuation Date

Knock-Out
Level:

For each Underlying, 65.00% of the Initial Level of such Underlying, as set forth in the table under
“Underlyings” above

Payment at
Maturity:

If the securities are not automatically called, the payment you will receive at maturity will depend on
whether or not a Knock-Out Event has occurred as well as the Final Level of the Laggard
Underlying on the Final Valuation Date.

·     If a Knock-Out Event has not occurred (meaning the Closing Level of each Underlying is
greater than or equal to its Knock-Out Level on all days during the Monitoring Period),
regardless of the Final Level of the Laggard Underlying, you will receive a cash payment per $1,000
Face Amount of securities at maturity equal to the Face Amount plus the Contingent Coupon
otherwise due on such date.

·     If a Knock-Out Event has occurred (meaning the Closing Level of any Underlying is less
than its Knock-Out Level on at least one day during the Monitoring Period), you will receive a
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cash payment per $1,000 Face Amount of securities at maturity calculated as follows, plus any
Contingent Coupon that may be due on such date:

$1,000 + ($1,000 x Underlying Return of the Laggard Underlying)

If the securities are not automatically called, but a Knock-Out Event has occurred, for each $1,000
Face Amount of securities, you will lose 1.00% of the Face Amount for every 1.00% by which the
Final Level of the Laggard Underlying is less than its Initial Level. In this circumstance, you will
lose a some or all of your investment at maturity. Any payment at maturity is subject to the credit of
the Issuer. 

(Key Terms continued on next page)
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(Key Terms continued from previous page)

Laggard
Underlying:

The Underlying with the lowest Underlying Return. If the calculation agent determines that any
two, three or all four of the Underlyings have equal lowest Underlying Returns, then the
calculation agent will, in its sole discretion, designate one of such Underlyings as the Laggard
Underlying.

Underlying
Return:

For each Underlying, the performance of such Underlying from its Initial Level to its Final Level,
calculated as follows:

Final Level – Initial Level 

Initial Level

The Underlying Return for each Underlying may be positive, zero or negative.

Initial Level: For each Underlying, the Closing Level of such Underlying on the Trade Date, as set forth in the
table under “Underlyings” above

Final Level: For each Underlying, the Closing Level of such Underlying on the Final Valuation Date

Closing Level:

For each Fund, the closing price of one share of such Fund on the relevant date of calculation
multiplied by the then-current Share Adjustment Factor for such Fund, as determined by the
calculation agent.

For each Index, the closing level of such Index on the relevant date of calculation. 

Share
Adjustment
Factor:

For each Fund, initially 1.0, subject to adjustment for certain actions affecting such Fund. See
“Description of Securities — Anti-Dilution Adjustments for Funds” in the accompanying product
supplement.

Trade Date2: February 2, 2018

Settlement
Date2: February 7, 2018

Final Valuation
Date1, 2: May 2, 2019

Maturity Date1,
2: May 8, 2019

Listing: The securities will not be listed on any securities exchange.

CUSIP / ISIN: 25155MJH5 / US25155MJH51
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1

Subject to adjustment as described under “Description of Securities — Adjustments to Valuation Dates and Payment
Dates” in the accompanying product supplement. If an Observation Date is postponed, the related Coupon Payment
Date and Call Settlement Date, as applicable, will be postponed as described under “Description of Securities —
Adjustments to Valuation Dates and Payment Dates” in the accompanying product supplement.

2
In the event that we make any changes to the expected Trade Date or Settlement Date, the Observation Dates
(including the Final Valuation Date), Coupon Payment Dates, Call Settlement Date and Maturity Date may be
changed so that the stated term of the securities remains the same.
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Issuer’s Estimated Value of the Securities

The Issuer’s estimated value of the securities is equal to the sum of our valuations of the following two components of
the securities: (i) a bond and (ii) an embedded derivative(s). The value of the bond component of the securities is
calculated based on the present value of the stream of cash payments associated with a conventional bond with a
principal amount equal to the Face Amount of securities, discounted at an internal funding rate, which is determined
primarily based on our market-based yield curve, adjusted to account for our funding needs and objectives for the
period matching the term of the securities. The internal funding rate is typically lower than the rate we would pay
when we issue conventional debt securities on equivalent terms. This difference in funding rate, as well as the agent’s
commissions, if any, and the estimated cost of hedging our obligations under the securities, reduces the economic
terms of the securities to you and is expected to adversely affect the price at which you may be able to sell the
securities in any secondary market. The value of the embedded derivative(s) is calculated based on our internal pricing
models using relevant parameter inputs such as expected interest and dividend rates and mid-market levels of price
and volatility of the assets underlying the securities or any futures, options or swaps related to such underlying assets.
Our internal pricing models are proprietary and rely in part on certain assumptions about future events, which may
prove to be incorrect.

The Issuer’s estimated value of the securities on the Trade Date (as disclosed on the cover of this pricing supplement)
is less than the Issue Price of the securities. The difference between the Issue Price and the Issuer’s estimated value of
the securities on the Trade Date is due to the inclusion in the Issue Price of the agent’s commissions, if any, and the
cost of hedging our obligations under the securities through one or more of our affiliates. Such hedging cost includes
our or our affiliates’ expected cost of providing such hedge, as well as the profit we or our affiliates expect to realize in
consideration for assuming the risks inherent in providing such hedge.

The Issuer’s estimated value of the securities on the Trade Date does not represent the price at which we or any of our
affiliates would be willing to purchase your securities in the secondary market at any time. Assuming no changes in
market conditions or our creditworthiness and other relevant factors, the price, if any, at which we or our affiliates
would be willing to purchase the securities from you in secondary market transactions, if at all, would generally be
lower than both the Issue Price and the Issuer’s estimated value of the securities on the Trade Date. Our purchase price,
if any, in secondary market transactions will be based on the estimated value of the securities determined by reference
to (i) the then-prevailing internal funding rate (adjusted by a spread) or another appropriate measure of our cost of
funds and (ii) our pricing models at that time, less a bid spread determined after taking into account the size of the
repurchase, the nature of the assets underlying the securities and then-prevailing market conditions. The price we
report to financial reporting services and to distributors of our securities for use on customer account statements would
generally be determined on the same basis. However, during the period of approximately six months beginning from
the Trade Date, we or our affiliates may, in our sole discretion, increase the purchase price determined as described
above by an amount equal to the declining differential between the Issue Price and the Issuer’s estimated value of the
securities on the Trade Date, prorated over such period on a straight-line basis, for transactions that are individually
and in the aggregate of the expected size for ordinary secondary market repurchases.

PS-4
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Resolution Measures and Deemed Agreement

On May 15, 2014, the European Parliament and the Council of the European Union adopted a directive establishing a
framework for the recovery and resolution of credit institutions and investment firms (commonly referred to as the
“Bank Recovery and Resolution Directive”). The Bank Recovery and Resolution Directive required each member
state of the European Union to adopt and publish by December 31, 2014 the laws, regulations and administrative
provisions necessary to comply with the Bank Recovery and Resolution Directive. Germany adopted the Recovery
and Resolution Act (Sanierungs- und Abwicklungsgesetz, or the “Resolution Act”), which became effective on January
1, 2015. The Bank Recovery and Resolution Directive and the Resolution Act provided national resolution authorities
with a set of resolution powers to intervene in the event that a bank is failing or likely to fail and certain other
conditions are met. From January 1, 2016, the power to initiate resolution measures applicable to significant banking
groups (such as Deutsche Bank Group) in the European Banking Union has been transferred to the European Single
Resolution Board which, based on the European Union regulation establishing uniform rules and a uniform procedure
for the resolution of credit institutions and certain investment firms in the framework of a Single Resolution
Mechanism an
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