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Approximate date of commencement of proposed sale to the public:    From time to time after the effective date of this Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.    ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933, as
amended (the �Securities Act�), please check the following box.    x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the
Securities Act Registration Statement number of the earlier effective Registration Statement for the same offering.    ¨
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, please check the following box and list the Securities Act
registration statement number of the earlier effective Registration Statement for the same offering.    ¨

If this Form is a Registration Statement pursuant to General Instruction I.C. or a post-effective amendment thereto that shall become effective upon filing with the
Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to register additional securities or additional
classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    ¨

CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered

Amount to
be

Registered(1)

Proposed
Maximum

Aggregate Price
per Unit(1)

Proposed
Maximum
Aggregate

Offering Price(1)

Amount of
Registration

Fee(2)

Ordinary Shares with no par value of Deutsche Bank Aktiengesellschaft � � � �
Tradable Subscription Rights to subscribe for Ordinary Shares of Deutsche
Bank Aktiengesellschaft � � � �
Capital Securities of Deutsche Bank Aktiengesellschaft � � � �
Senior Debt Securities of Deutsche Bank Aktiengesellschaft � � � �
Subordinated Debt Securities of Deutsche Bank Aktiengesellschaft � � � �
Warrants of Deutsche Bank Aktiengesellschaft

Debt Warrants

Equity Warrants

Other Warrants(3)

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
Purchase Contracts of Deutsche Bank Aktiengesellschaft(4) � � � �
Units of Deutsche Bank Aktiengesellschaft(5) � � � �
Total � � $30,000,000,000 $3,021,000

(1) The amount to be registered, proposed maximum aggregate price per unit and proposed maximum aggregate offering price for each class of security will be
determined from time to time by the Registrant in connection with the issuance by the Registrant of the securities hereunder and is not specified as to each
class of security pursuant to General Instruction II.C. of Form F-3 under the Securities Act of 1933, as amended, or the Securities Act, and Rule 457(o) under
the Securities Act. The maximum aggregate offering price of all securities issued by the Registrant pursuant to this Registration Statement shall not exceed
$30,000,000,000 in U.S. dollars or the equivalent at the time of offering in any other currency. The amount also includes any separate consideration that may
be received for securities issuable upon conversion, exchange or exercise of other securities or that are represented by depositary shares. This Registration
Statement also relates to offers and sales of securities in connection with market-making transactions by and through certain affiliates of the Registrant, which
may include Deutsche Bank Securities Inc.

(2) Pursuant to Rule 457(p) of the rules and regulations of the Securities Act, filing fees of $3,021,000 were previously paid in connection with the filing of
Post-Effective Amendment No. 1 to the Registrant�s Registration Statement on Form F-3 (File No. 333-206013) filed on March 10, 2016 and have been
carried forward. No additional registration fee has been paid with respect to this filing.

(3) Warrants may be issued together with any of the debt securities, capital securities, ordinary shares, tradable subscription rights to subscribe for ordinary
shares or purchase contracts registered hereby or any combination of such securities. Warrants may be offered to purchase or sell, or whose redemption value
is determined by reference to the performance, level or value of one or more of the following: other securities of the Registrant, securities of any entity
affiliated or unaffiliated with the Registrant, indices, currencies, commodities, interest rates, any other financial, economic or other measures or instruments,
including the occurrence or non-occurrence of any events or circumstances and/or a basket or baskets of any of these items.
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(4) Purchase contracts may be issued together with any of the debt securities, capital securities or warrants registered hereby or any combination of such
securities. Purchase contracts may be offered to purchase or sell, or whose redemption value is determined by reference to the performance, level or value of
one or more of the following: other securities of the Registrant, securities of any entity affiliated or unaffiliated with the Registrant, indices, currencies,
commodities, interest rates, any other financial, economic or other measures or instruments, including the occurrence or non-occurrence of any events or
circumstances and/or a basket or baskets of any of these items.

(5) Units may consist of any combination of the securities being registered hereby and debt obligations or other securities of the Registrant or an entity affiliated
or not affiliated with the Registrant.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay the effective date of this
Post-Effective Amendment No. 2 until the Registrant shall file a further amendment which specifically states that the Registration
Statement as amended by this Post-Effective Amendment No. 2 shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933 or until the amended Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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Explanatory Note

This Post-Effective Amendment No. 2 relates to the Registration Statement on Form F-3 (Registration Number 333-206013) originally filed by
the Registrant with the Commission on July 31, 2015, and is being filed for the purpose of converting that Registration Statement from a Form
F-3 automatic shelf registration statement to a Form F-3 non-automatic shelf registration statement, as the Registrant ceased to be eligible to use
a Form F-3 automatic shelf registration statement upon the filing of its Annual Report on Form 20-F for the year ended December 31, 2015
because the Registrant no longer qualified as a well-known seasoned issuer (as such term is defined in Rule 405 under the Securities Act) at the
time of such filing.

Edgar Filing: DEUTSCHE BANK AKTIENGESELLSCHAFT - Form POS AM

Table of Contents 6



Table of Contents

The information in this prospectus is not complete and may be changed. We may not sell any securities until the amended registration
statement filed with the Unites States Securities and Exchange Commission is effective. This prospectus is not an offer to sell these
securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, Dated March 14, 2016

Deutsche Bank Aktiengesellschaft

Ordinary Shares

Tradable Subscription Rights to Subscribe for Ordinary Shares

Capital Securities

Debt Securities

Warrants

Purchase Contracts

Units

We, Deutsche Bank Aktiengesellschaft, may, from time to time, offer any of the following securities:

� ordinary shares of Deutsche Bank Aktiengesellschaft;

� tradable subscription rights to subscribe for ordinary shares of Deutsche Bank Aktiengesellschaft;

� subordinated capital securities, which we refer to as �capital securities�;

� debt securities that may consist of senior or subordinated debt securities, including debt securities convertible into, exchangeable for, or linked to one or more
of the following: other securities of Deutsche Bank Aktiengesellschaft, securities of any entity affiliated or unaffiliated with Deutsche Bank
Aktiengesellschaft, indices, currencies, commodities, interest rates, intangibles, articles, goods or any other property, any other financial, economic or other
measures or instruments, including the occurrence or non-occurrence of any events or circumstances and/or a basket or baskets of any of these items;

� warrants or warrants in the form of subscription rights to purchase or sell, or whose redemption value is determined by reference to the performance, level or
value of one or more of the following: other securities of Deutsche Bank Aktiengesellschaft, securities of any entity affiliated or unaffiliated with Deutsche
Bank Aktiengesellschaft, indices, currencies, commodities, interest rates, any other financial, economic or other measures or instruments, including the
occurrence or non-occurrence of any events or circumstances and/or a basket or baskets of any of these items;
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� purchase contracts to purchase or sell, or whose redemption value is determined by reference to the performance, level or value of one or more of the
following: other securities of Deutsche Bank Aktiengesellschaft, securities of any entity affiliated or unaffiliated with Deutsche Bank Aktiengesellschaft,
indices, currencies, commodities, interest rates, any other financial, economic or other measures or instruments, including the occurrence or non-occurrence
of any events or circumstances and/or a basket or baskets of any of these items; and

� units that may consist of any combination of ordinary shares, tradable subscription rights to subscribe for ordinary shares, capital securities, warrants,
purchase contracts, debt securities issued by Deutsche Bank Aktiengesellschaft and debt obligations or other securities of Deutsche Bank Aktiengesellschaft
or an entity affiliated or not affiliated with Deutsche Bank Aktiengesellschaft.

This prospectus describes the general terms of these securities and the general manner in which the securities will be offered. The specific terms of any securities
offered will be included in a supplement to this prospectus. The prospectus supplement will also describe the specific manner in which the securities will be
offered. We will not use this prospectus to issue any securities unless it is attached to a prospectus supplement.

Claims for payment or, if applicable, delivery in respect of the capital securities, debt securities, warrants, purchase contracts and units may be written
down, be converted into ordinary shares or other instruments of ownership or become subject to other Resolution Measures (as defined herein). You
may lose part or all of your investment if any Resolution Measure becomes applicable to us. For more information regarding the potential imposition of
Resolution Measures by the competent resolution authority, please see �Resolution Measures� herein, as well as the risk factors beginning on page 13.

The ordinary shares of Deutsche Bank Aktiengesellschaft are listed on all the German stock exchanges (Frankfurt, Berlin, Düsseldorf, Hamburg, Hanover, Munich
and Stuttgart) as well as the New York Stock Exchange, where the ordinary shares trade under the symbol �DB.� Unless stated otherwise in a prospectus
supplement, we will not list the other securities offered hereunder on any securities exchange.

These securities may be offered directly or to or through underwriters, agents or dealers, including Deutsche Bank Securities Inc. The names of any underwriters
or agents will be included in the applicable prospectus supplement.

Investing in the securities involves risks. We may include specific risk factors in an applicable prospectus supplement under the heading �Risk Factors.�

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities, or determined if
this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

These 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.

The date of this prospectus is                , 2016.
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SUMMARY OF REGISTERED SECURITIES

Deutsche Bank Aktiengesellschaft, which we also refer to as the �Bank� or �we,� may offer any of the following securities: ordinary shares, tradable
subscription rights to subscribe for ordinary shares, subordinated capital securities, debt securities, warrants, purchase contracts and units. The
following summary describes these securities in general terms only. You should read the summary together with the more detailed information
contained in the rest of this prospectus and the applicable prospectus supplement.

Ordinary Shares We may offer ordinary shares.
Tradable

Subscription

Rights

We may issue tradable subscription rights that would entitle the holders to subscribe for ordinary shares. We will provide one or more
prospectus supplements that describe the specific terms of any subscription rights offering, including, as applicable: the title of the subscription
rights; the exercise price for the subscription rights; the number of subscription rights issued; the record date, if any, to determine who is entitled
to the subscription rights and the ex-rights date; the date on which the exercise of the subscription rights will commence, and the date on which
the rights will expire; information regarding the trading of the subscription rights, including the stock exchanges, if any, on which the
subscription rights will be tradable; and any other terms of the subscription rights, including terms, procedures and limitations relating to the
exercise of the subscription rights.

Capital Securities We may issue subordinated capital securities, which we refer to as �capital securities.� We
will provide one or more prospectus supplements that describe:

� whether the capital securities will be issued by Deutsche Bank AG directly or
through one of its branches;

� the specific designation;

� whether the capital securities qualify for regulatory capital treatment as additional
tier 1 capital or otherwise;

� the ranking of the capital securities relative to our other outstanding securities,
including to what extent they may rank junior in right of payment to other of our
obligations or in any other manner;

� the aggregate principal amount, purchase price and denomination;

� the currency in which the capital securities are denominated and/or in which
principal, and premium, if any, and/or interest, if any, is payable;
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� whether the capital securities have a scheduled maturity, and if so, the date of
maturity;

� the interest rate or rates or the method by which the interest rate or rates, if any, will
be determined and under what circumstances interest is payable;

� the date from which interest accrues and the interest payment dates, if any;

� provisions, if any, for the cancellation of all or any portion of any interest payment at
our discretion or under other circumstances;

� limitations, if any, on our ability to pay principal or interest in respect of the capital
securities, including situations in which we may be prohibited from making such
payments;

� provisions, if any, for write-downs (and related write-ups, if any) in the principal
amount of the capital securities and the effect, if any, of such write-downs (and
related write-ups, if any) on interest payable on such capital securities;

1
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� the place or places for payment of the principal of and any premium, if any, and/or
interest, if any, on the capital securities;

� any repayment, redemption, prepayment or sinking fund provisions, including any
redemption notice provisions;

� any terms on which the capital securities may or will be converted at our option or
otherwise into ordinary shares or other securities of ours, which we refer to as
�Conversion Securities,� and, if so, the nature and terms of the Conversion Securities
into which such capital securities are convertible and any additional or other
provisions relating to such conversion, including any triggering event that may give
rise to such conversion (which may include, but shall not be limited to, certain
regulatory capital events) and the terms upon which such conversion should occur;

� whether we may conduct an offer of Conversion Securities after any conversion of
the capital securities in order to deliver cash proceeds to holders of capital securities
in lieu of the Conversion Securities and the terms upon which any such offer should
occur;

� any terms relating to the adjustment of the ratio of the capital securities to the
Conversion Securities into which such capital securities may be converted;

� whether we will issue the capital securities in registered form or bearer form or both
and, if we are offering capital securities in bearer form, any restrictions applicable to
the exchange of one form for another and to the offer, sale and delivery of those
capital securities in bearer form;

� whether we will issue the capital securities in global (i.e., book-entry) or definitive
(i.e., certificated) form and under what terms and conditions;

� the terms on which holders of the capital securities may convert or exchange them
into or for one or more securities of ours or entities that are or are not affiliated with
us, a basket or baskets of those securities, other property, or any combination of, or
the cash value of, any of the foregoing; the terms on which conversion or exchange
may occur, including whether exchange is mandatory, at the option of the holder or
at our option; the period during which exchange may occur; the initial exchange
price or rate; and the circumstances or manner in which the amount of securities or
other property, or any combination thereof, deliverable upon exchange, or the cash
value thereof, may be adjusted;

� information as to the methods for determining the amount of principal, premium, if
any, and/or interest payable on any date and/or currencies, commodities or securities
of ours or entities that are or are not affiliated with us, the basket or baskets of those
currencies, commodities or securities, or the index or indices of those currencies,
commodities or securities, or interest rates, or intangibles, articles, goods or any other
property, or any other financial or economic or other measures or instruments,
including the occurrence or non-occurrence of any events or circumstances, to which
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the amount payable on that date is linked;

� the identity of any agents for the capital securities, including the trustee, depositaries,
authenticating or paying agents, transfer agents, registrars, determination or other
agents;

� the proposed listing, if any, of the capital securities on any securities exchange;

2

Edgar Filing: DEUTSCHE BANK AKTIENGESELLSCHAFT - Form POS AM

Table of Contents 13



Table of Contents

� whether the capital securities are to be sold separately or with other securities as part
of units; and

� any other specific terms of the capital securities and any terms required by or
advisable under applicable laws or regulations.

The capital securities will be issued under the capital securities indenture dated
November 6, 2014 among us, as issuer, The Bank of New York Mellon, as trustee, and
Deutsche Bank Trust Company Americas, as paying agent, calculation agent, transfer
agent and registrar and authenticating agent, and the supplements thereto. We may
amend, restate or replace the capital securities indenture from time to time. The capital
securities indenture that governs our capital securities does not limit the amount of
additional indebtedness that we or any of our subsidiaries may incur. We have
summarized the general features of the capital securities indenture under the heading
�Description of Capital Securities.� We encourage you to read the capital securities
indenture, which is an exhibit to our registration statement, and the supplements thereto,
which will be included as exhibits to our registration statement.

The capital securities will constitute our unsecured and subordinated obligations, ranking
pari passu among themselves. In the event of our dissolution, liquidation, insolvency or
composition, or other proceedings for the avoidance of insolvency of, or against, us, the
obligations under the capital securities will be fully subordinated to the claims of our
unsubordinated creditors, the claims under our Tier 2 instruments (within the meaning of
the CRR), and the claims specified in Section 39 (1) nos. 1 to 5 of the German Insolvency
Statute (Insolvenzordnung) so that in any such event no amounts will be payable in
respect of the capital securities until the claims of such unsubordinated creditors, the
claims under such Tier 2 instruments, and the claims specified in Section 39 (1) nos. 1 to
5 of the German Insolvency Statute have been satisfied in full. Subject to this
subordination provision, we may satisfy our obligations under the capital securities also
from our other distributable assets (freies Vermögen). The capital securities will be
subject to Resolution Measures, as defined under �Resolution Measures� below.

�CRR� means Regulation (EU) No 575/2013 of the European Parliament and the Council
of 26 June 2013 on prudential requirements for credit institutions and investment firms
and amending Regulation (EU) No 648/2012 (including any provisions of regulatory law
supplementing this Regulation); to the extent that any provisions of the CRR are amended
or replaced, the term CRR as used in the capital securities indenture and the capital
securities also refer to such amended provisions or successor provisions.

Our payment obligations under the capital securities will rank pari passu with the claims
against us under the support undertakings, subordinated guarantees and issuances listed in
the applicable prospectus supplement.

Debt Securities We may issue senior and subordinated debt securities. We will provide one or more
prospectus supplements that describe:

� whether the debt securities will be issued by Deutsche Bank AG, directly or through
one of its branches;
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� the specific designation;

� whether the debt securities are senior or subordinated;
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� whether we expect the senior debt securities to be classified as �Structured Debt
Securities� or �Non-Structured Debt Securities� (as defined under �Description of Debt
Securities� below) in a German insolvency proceeding or in the event of the
imposition of Resolution Measures (as defined under �Resolution Measures� below)
with respect to the issuer;

� the ranking of the subordinated debt securities relative to our other outstanding
securities, including to what extent they may rank junior in right of payment to other
of our obligations or in any other manner;

� whether the debt securities qualify for regulatory capital treatment and, if so, the
category of capital for which they qualify;

� the aggregate principal amount, purchase price and denomination;

� the currency in which the debt securities are denominated and/or in which principal,
and premium, if any, and/or interest, if any, is payable;

� the date of maturity (and any provisions relating to extending or shortening the
maturity date);

� the interest rate or rates or the method by which the calculation agent (identified in
the prospectus supplement) will determine the interest rate or rates, if any;

� the date from which interest accrues and the interest payment dates, if any;

� the place or places for payment of the principal of and any premium, if any, and/or
interest, if any, on the debt securities;

� any repayment, redemption, prepayment or sinking fund provisions, including any
redemption notice provisions;

� if other than the principal amount thereof, the portion of the principal amount of the
debt securities payable upon declaration of acceleration of maturity thereof;

� whether we will issue the debt securities in registered form or bearer form or both
and, if we are offering debt securities in bearer form, any restrictions applicable to
the exchange of one form for another and to the offer, sale and delivery of those debt
securities in bearer form;

�
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whether we will issue the debt securities in global (i.e., book-entry) or definitive (i.e.,
certificated) form and under what terms and conditions;

� whether the securities are convertible or exchangeable securities and the terms on
which holders of the debt securities may exchange them into or for one or more
securities of ours or other entities or other property, or the cash value thereof, and the
specific terms of and period in which such conversion or exchange may be made;

� if the amount of principal, premium, if any, and/or interest payable on any date may
be determined with respect to any currencies, commodities or securities of us or other
entities, the basket or baskets of those currencies, commodities or securities, or the
index or indices of those currencies, commodities or securities, or interest rates, or
intangibles, articles, goods or any other property, or any other financial or economic
or other measures or instruments, including the occurrence or non-occurrence of any
events or circumstances, the manner in which such amounts will be determined;

4
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� the identity of any agents for the debt securities, including the trustee, depositaries,
authenticating or paying agents, transfer agents, registrars, determination or other
agents;

� the proposed listing, if any, of the debt securities on any securities exchange;

� whether the debt securities are to be sold separately or with other securities as part of
units; and

� any other specific terms of the debt securities and any terms required by or advisable
under applicable laws or regulations.

The senior debt securities will be issued under the senior indenture dated November 22,
2006 among us, as issuer, Law Debenture Trust Company of New York, as trustee, and
Deutsche Bank Trust Company Americas, as paying agent, issuing agent, authenticating
agent and registrar, as supplemented by the first supplemental senior indenture dated as
of March 7, 2014, the second supplemental senior indenture dated as of January 1, 2015,
the third supplemental senior indenture dated as of January 1, 2016 and as may be further
amended and supplemented from time to time. The subordinated debt securities will be
issued under a subordinated indenture dated May 21, 2013 among us, as issuer,
Wilmington Trust, National Association, as trustee, and Deutsche Bank Trust Company
Americas, as paying agent, transfer agent and registrar and authenticating agent, and the
supplements thereto. We may amend, restate or replace the senior indenture and/or the
subordinated debt indenture from time to time. The indentures that govern our debt
securities do not limit the amount of additional indebtedness that we or any of our
subsidiaries may incur. We have summarized the general features of the indentures under
the heading �Description of Debt Securities.� We encourage you to read the senior
indenture (together with the supplements thereto) and the subordinated indenture, which
are exhibits to our registration statement, and the supplements to the subordinated
indenture, which will be included as exhibits to our registration statement.

The senior debt securities (and, in the case of senior debt securities in bearer form, any
coupons to these securities) will be our direct, unconditional, unsecured and
unsubordinated obligations and will rank equally and pari passu with the claims of all our
other unsecured and unsubordinated creditors, subject to any statutory priority regime of
the jurisdiction of our incorporation (or, in the case of senior debt securities issued by
Deutsche Bank AG through a branch, of the jurisdiction where the branch is established)
that provides certain claims will be satisfied first in a resolution or German insolvency
proceeding with respect to the issuer. The senior debt securities will be subject to
Resolution Measures, as defined under �Resolution Measures� below.

For each of our future issuances of subordinated debt securities, we intend to amend the
subordinated indenture (via the relevant supplemental subordinated indenture or
otherwise) to state that the subordinated debt securities (and, in the case of subordinated
debt securities in bearer form, any coupons to these securities) will be our direct,
unconditional, unsecured and subordinated obligations and will be subordinate to the
claims of our unsubordinated creditors and will rank at least on parity with the claims of
the holders of all our other subordinated indebtedness (except as otherwise provided by
applicable law or the terms of any such other indebtedness) and in particular, they will
rank in priority to the claims of the holders of any of our subordinated indebtedness that
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rank junior to the subordinated debt securities. The subordinated debt securities will be
subject to Resolution Measures, as defined under �Resolution Measures� below.

Warrants We may offer warrants to purchase or sell, or whose redemption value is determined by
reference to the performance, level or value of one or more of the following: securities
issued by us or by an entity affiliated or not affiliated with us, indices, currencies,
commodities, interest rates, any other financial, economic or other measures or
instruments, including the occurrence or non-occurrence of any events or circumstances
and/or a basket or baskets of any of these items.

In a prospectus supplement, we will inform you of the exercise price and describe other
specific terms of the warrants, including whether we will satisfy our obligations, if any,
or you will satisfy your obligations, if any, under the warrants by delivering or
purchasing the underlying securities, commodities, currencies or instruments, or their
cash value. The warrants are our unsecured contractual obligations and will rank equally
and pari passu with our other unsecured contractual obligations and with our unsecured
and unsubordinated debt obligations, subject to any statutory priority regime of the
jurisdiction of our incorporation (or, in the case of warrants issued by Deutsche Bank AG
through a branch, of the jurisdiction where the branch is established) that provides certain
claims will be satisfied first in a resolution or German insolvency proceeding with respect
to the issuer. The warrants will be subject to Resolution Measures, as defined under
�Resolution Measures� below.

Purchase Contracts We may offer purchase contracts to purchase or sell, or whose redemption value is
determined by reference to the performance, level or value of one or more of the
following: securities issued by us or by an entity affiliated or not affiliated with us,
indices, currencies, commodities, interest rates, any other financial, economic or other
measures or instruments, including the occurrence or non-occurrence of any events or
circumstances and/or a basket or baskets of any of these items.

In a prospectus supplement, we will describe the specific terms of the purchase contracts,
including whether we will satisfy our obligations, if any, or you will satisfy your
obligations, if any, under the purchase contracts by delivering or purchasing the
underlying securities, commodities, currencies or instruments, or their cash value.
Purchase contracts will not be contractually subordinated in priority of payment to our
senior obligations.

Units We may offer as units any combination of ordinary shares, tradable subscription rights to
subscribe for ordinary shares, warrants, purchase contracts, capital securities, debt
securities issued by us, and debt obligations or other securities of an entity affiliated or
not affiliated with us. In a prospectus supplement, we will describe the particular
combination of ordinary shares, tradable subscription rights to subscribe for ordinary
shares, warrants, purchase contracts, capital securities and debt securities issued by us, or
debt obligations or other securities of an entity affiliated or not affiliated with us,
constituting any units and any other specific terms of the units. Units will not be
contractually subordinated in priority of payment to our senior obligations.
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Resolution Measures Under the relevant resolution laws and regulations as applicable to us from time to time,
the capital securities, debt securities and warrants may be subject to the powers exercised
by the competent resolution authority to:

� write down, including write down to zero, the claims for payment of the principal
amount, the interest amount or any other amount or, if applicable, claims for delivery
of any property in respect of the capital securities, debt securities or warrants;

� convert the capital securities, debt securities or warrants into ordinary shares of (i)
the issuer or (ii) any group entity or (iii) any bridge bank or other instruments of
ownership of such entities qualifying as common equity tier 1 capital; and/or

� apply any other resolution measure, including, but not limited to, (i) any transfer of
the capital securities, debt securities or warrants to another entity, (ii) the
amendment, modification or variation of the terms and conditions of the capital
securities, debt securities or warrants or (iii) the cancellation of the capital securities,
debt securities or warrants.

We refer to each of these measures as a �Resolution Measure.� When we refer to a �group
entity,� we mean an entity that is included in the corporate group subject to a Resolution
Measure, and when we refer to a �bridge bank,� we mean a newly chartered German bank
that would receive some or all of our assets, liabilities and material contracts, including
those attributable to our branches and subsidiaries, in a resolution proceeding. Resolution
Measures include, among others, the measures generally referred to within the meaning
of the �bail-in tool� under the European Union directive of May 15, 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms. For
the avoidance of doubt, any non-payment or, if applicable, non-delivery by us arising out
of any such Resolution Measure will not constitute a failure by us under the terms of the
capital securities, debt securities or warrants, or under the capital securities indenture, the
senior indenture, the subordinated indenture or the warrant agreement, as applicable, to
make a payment of principal of, interest on or other amounts owing or, if applicable,
deliverable under the capital securities, debt securities or warrants. By acquiring any
capital securities, debt securities or warrants, you will be bound by and will be deemed
irrevocably to consent to the imposition of any Resolution Measure by the competent
resolution authority. As a result, you would have no claim or other right against us arising
out of any Resolution Measure or, with respect to any senior debt securities, increased
losses incurred based on the new order of priority introduced by the Resolution
Mechanism Act as described under �Description of Debt Securities� below. In addition, by
your acquisition of any capital securities, debt securities or warrants, you waive (in the
case of the capital securities and the debt securities, to the fullest extent permitted by the
Trust Indenture Act of 1939, as amended (the �Trust Indenture Act�) and applicable law)
any and all claims against the relevant trustee, the relevant agents and the warrant agent,
as applicable, and agree not to initiate a suit against the relevant trustee, the relevant
agents or the warrant agent in respect of, and agree that the relevant trustee, the relevant
agents and the warrant agent will not be liable for, any action that the relevant trustee, the
relevant agents or the warrant agent takes, or abstains from taking, in either case in
accordance with the imposition of a Resolution Measure by the competent resolution
authority with respect to the capital securities, debt securities or warrants. Accordingly,
you may have limited or circumscribed rights to
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challenge any decision of the competent resolution authority to impose any Resolution
Measure. For more information, please see the sections �Resolution Measures� and �Risk
Factors� of this prospectus.

The application of any Resolution Measure to purchase contracts and units will be
described in the applicable prospectus supplement we will file in connection with such
issuance.

Form We may issue ordinary shares and tradable subscription rights to subscribe for ordinary
shares in global registered form. In addition, we may issue capital securities, debt
securities, warrants, purchase contracts and units, in each case in fully registered form or
in bearer form and, in either case, in definitive form or global form.

Terms Specified in
Prospectus
Supplements

When we decide to sell particular securities, we will provide a prospectus supplement
describing the securities offering and the specific terms of the securities. You should
carefully read this prospectus and the applicable prospectus supplement.

We will offer our ordinary shares, tradable subscription rights to subscribe for ordinary
shares, capital securities, debt securities, warrants, purchase contracts and units to
investors on terms determined by market and other conditions. Our securities may be sold
for U.S. dollars or foreign currency. Principal of, and any premium or interest on, capital
securities and debt securities and cash amounts payable under warrants or purchase
contracts may be payable in U.S. dollars or foreign currency, as we specifically designate
in the related prospectus supplement.

Any prospectus supplement we provide will include the name of and compensation to
each dealer, underwriter or agent, if any, involved in the sale of the securities being
offered and the
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