TENTH SUPPLEMENT TO THE BASE
PROSPECTUS DATED 18 DECEMBER
2014

X-markets

Deutsche Bank Aktiengesellschaft

(Frankfurt am Main, Germany)

Programme for the issuance of Certificates, Warrants and Notes

This document constitutes a supplement (the "Supplement"”) to the base prospectus dated 18 December
2014, as supplemented by supplements dated 17 February 2015, 15 April 2015, 29 May 2015, 22 June
2015, 8 July 2015, 24 August 2015, 1 September 2015, 8 October 2015 and 9 October 2015 (the "Base
Prospectus"), pursuant to article 13 of Chapter 1 of Part Il of the Luxembourg Law dated 10 July 2005 on
prospectuses for securities (the "Law"), and should be read in conjunction with the Base Prospectus.

Terms defined in the Base Prospectus have the same meaning in this Supplement.

This Supplement contains updated information relating to the Base Prospectus. Any Base Prospectus
information not supplemented herein should be regarded as unchanged. This Supplement shall be
published on the Issuer's website (http://www.uk.x-markets.db.com/UK/showpage.asp?pageid=212) and on
the website of the Luxembourg Stock Exchange (www.bourse.lu).

The Base Prospectus is revised in this respect with effect from and including the date of this Supplement.

The Issuer accepts responsibility for the information contained in this document, including information
contained in any documents incorporated by reference in this Supplement. To the best of the knowledge
and belief of the Issuer (who has taken all reasonable care to ensure that such is the case) the information
contained in this document is in accordance with the facts and does not omit anything likely to affect the
import of such information. Save as disclosed in this Supplement, no other significant new factor, material
mistake or inaccuracy relating to information included in the Base Prospectus has arisen or been noted, as
the case may be, since the publication of the Base Prospectus.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any
statement in the Base Prospectus, the statements in (a) above will prevail.

In accordance with Article 13 paragraph 2 of the Law, investors who have already agreed to purchase or
subscribe for securities before the Supplement is published shall have the right, exercisable within a time
limit of two working days after the publication of this Supplement to withdraw their acceptances. Investors
may therefore withdraw their acceptances by the 20 October 2015. This withdrawal right will only apply to
those investors who have agreed to purchase or subscribe the securities in accordance with Final Terms
issued under the Base Prospectus before the publication of this Supplement and for which the offering
period has not yet elapsed or admission to trading on a regulated market has not yet been obtained as of
the date of this Supplement.

This Supplement is dated 16 October 2015.


http://www.bourse.lu/
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On 7 October 2015 the following announcement has been published:

“Deutsche Bank announced on 7 October 2015 that it expects to incur the following charges that will materially
impact third quarter 2015 results:

- An impairment of all goodwill and certain intangibles in Corporate Banking & Securities (CB&S) and Private &
Business Clients (PBC) of approximately EUR 5.8 billion. This is largely driven by the impact of expected higher
regulatory capital requirements on the measurement of the value of these segments as well as current
expectations regarding the disposal of Deutsche Postbank AG.

- An impairment of the carrying value of Deutsche Bank's 19.99% stake in Hua Xia Bank Co. Ltd. of
approximately EUR 0.6 billion. This reflects an updated valuation triggered by a change of the intent of the
holding as Deutsche Bank no longer considers this stake to be strategic.

- Litigation provisions of approximately EUR 1.2 billion, the majority of which are not expected to be tax
deductible. Final litigation provisions in the quarter may be affected by further events before the Issuer finalizes
and reports third quarter results.

The impairment of goodwill and intangibles and of the Hua Xia investment will have no significant impact on
Deutsche Bank's regulatory capital ratios. Deutsche Bank currently expects to report a fully-loaded CRR/CRD4
Common Equity Tier 1 ratio for the third quarter of approximately 11%, which includes the impact of European
Banking Authority Regulatory Technical Standards (“Prudential Valuation”) that were adopted in the quarter.

Based on these charges, Deutsche Bank expects to report a third quarter income before income taxes (IBIT)
loss of approximately EUR 6.0 billion and a net loss of EUR 6.2 billion. Year-to-date results through the third
guarter are expected to be an IBIT loss of approximately EUR 3.3 billion and a net loss of EUR 4.8 billion.

Excluding the impact of the impairment of goodwill and intangibles, the third quarter IBIT loss would be
approximately EUR 0.2 billion and the net loss would be approximately EUR 0.4 billion, largely reflecting the
litigation provisions and Hua Xia impairment. On the same basis, Deutsche Bank expects to remain profitable
year-to-date through the third quarter with IBIT of approximately EUR 2.5 billion and net income of
approximately EUR 0.9 billion.

As part of the planning for the implementation of Strategy 2020, the Management Board will recommend a
reduction or possible elimination of the Deutsche Bank common share dividend for the fiscal year of 2015.

All the aforementioned amounts are estimates. The final amounts will be determined in the weeks after 7
October 2015 and will be disclosed in an announcement of third quarter results, together with details of the
implementation of Strategy 2020, which is now scheduled to occur on 29 October 2015.”

Following such announcement on 13 October 2015 a third supplement to the EMTN Base Prospectus
dated 25 June 2015 has been approved.

The Base Prospectus is accordingly amended as follows:

Section “G. Documents Incorporated by Reference” in Chapter lll “General Information on the
Programme” (page 236) shall be deleted and replaced as follows:

“1. Documents Incorporated by Reference



TENTH SUPPLEMENT TO THE BASE
PROSPECTUS DATED 18 DECEMBER

2014

The following documents, which have previously been published or are published simultaneously with this Base
Prospectus and have been filed with the CSSF, shall be deemed to be incorporated by reference in, and to
form part of, this Base Prospectus:

a)

b)

d)

e)

9)

h)

)

k)

m)

n)

p)

The unaudited interim report as of 30 June 2015 of the Deutsche Bank Group (the “30 June 2015
Interim Report”);

the Deutsche Bank Aktiengesellschaft EUR 80 billion Debt Issuance Programme Base Prospectus
dated 25 June 2015, save that only pages 35 to 98 (inclusive) and page 898 shall be deemed to be
incorporated by reference in, and form part of, this Base Prospectus (the "2015 EMTN Base
Prospectus");

the first supplement to the 2015 EMTN Base Prospectus dated 7 August 2015, save that only pages 2-
33 (inclusive) shall be deemed to be incorporated by reference in, and form part of, this Base
Prospectus (the “First Supplement to the 2015 EMTN Base Prospectus”);

the second supplement to the 2015 EMTN Base Prospectus dated 2 October 2015, save that only
page 3 shall be deemed to be incorporated by reference in, and form part of, this Base Prospectus (the
“Second Supplement to the 2015 EMTN Base Prospectus”);

the third supplement to the 2015 EMTN Base Prospectus dated 13 October 2015 (the “Third
Supplement to the 2015 EMTN Base Prospectus”);

the unaudited interim report as of 31 March 2015 of the Deutsche Bank Group (the "31 March 2015
Interim Report");

the unaudited interim report as of 30 September 2014 of the Deutsche Bank Group (the "30
September 2014 Interim Report™);

the unaudited interim report as of 30 June 2014 of the Deutsche Bank Group (the "30 June 2014
Interim Report");

the Deutsche Bank Aktiengesellschaft EUR 80 billion Debt Issuance Programme Base Prospectus
dated 26 June 2014, save that only pages 34 to 91 (inclusive) and page 904 shall be deemed to be
incorporated by reference in, and form part of, this Base Prospectus (the "EMTN Base Prospectus");

the first supplement to the EMTN Base Prospectus dated 1 August 2014, save that only pages 2-5
(inclusive) shall be deemed to be incorporated by reference in, and form part of this Base Prospectus
(the "First Supplement to the EMTN Base Prospectus");

the second supplement to the EMTN Base Prospectus dated 17 November 2014, save that only pages
2 to 17 (inclusive) shall be deemed to be incorporated by reference in, and form part of this Base
Prospectus (the "Second Supplement to the EMTN Base Prospectus");

the third supplement to the EMTN Base Prospectus dated 4 February 2015, save that only pages 2 to
13 (inclusive) shall be deemed to be incorporated by reference in, and form part of this Base
Prospectus (the "Third Supplement to the EMTN Base Prospectus");

the fourth supplement to the EMTN Base Prospectus dated 1 April 2015, save that only pages 2 to 31
(inclusive) shall be deemed to be incorporated by reference in, and form part of this Base Prospectus
(the "Fourth Supplement to the EMTN Base Prospectus");

the fifth supplement to the EMTN Base Prospectus dated 13 May 2015, save that only pages 3 to 33
(inclusive) shall be deemed to be incorporated by reference in, and form part of this Base Prospectus
(the "Fifth Supplement to the EMTN Base Prospectus");

the sixth supplement to the EMTN Base Prospectus dated 27 May 2015, save that only pages 2t0 5
(inclusive) shall be deemed to be incorporated by reference in, and form part of this Base Prospectus
(the "Sixth Supplement to the EMTN Base Prospectus");

the seventh supplement to the EMTN Base Prospectus dated 15 June 2015, save that only pages 3 to
6 (inclusive) shall be deemed to be incorporated by reference in, and form part of this Base Prospectus
(the “Seventh Supplement to the EMTN Base Prospectus”);
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o))

Y

s)

B

the Financial Report of Deutsche Bank Aktiengesellschaft as of 31 December 2014 ("2014 Financial
Report");

the Financial Report of Deutsche Bank Aktiengesellschaft as of 31 December 2013 ("2013 Financial
Report");

the Financial Report of Deutsche Bank Aktiengesellschaft as of 31 December 2012 ("2012 Financial
Report"); and

the base prospectus dated 19 December 2013 relating to the x-markets Programme for the issuance of
certificates, warrants and notes by Deutsche Bank AG, London Branch, as supplemented by the
second supplement to the base prospectus dated 21 February 2014, the fifth supplement to the base
prospectus dated 30 May 2014 and the sixth supplement to the base prospectus dated 8 August 2014
(as supplemented, the "2013 Base Prospectus").

2. Cross Reference List
The cross reference list below sets out the relevant page references for the information incorporated by
reference into this Base Prospectus.

a)

b)

The following information is set forth in the 30 June 2015 Interim Report

From the 30 June 2015 Interim Report Page Reference
Review Report 78
Consolidated Statement of Income (unaudited) 79
Consolidated Statement of Comprehensive Income (unaudited) 80
Consolidated Balance Sheet (unaudited) 81
Consolidated Statement of Changes in Equity (unaudited) 82-83
Consolidated Statement of Cash Flows (unaudited) 84

The following information is set forth in the 2015 EMTN Base Prospectus:

From the 2015 EMTN Base Prospectus Page Reference
Risk Factors 35-65
Persons Responsible 67
Statutory Auditors 75
Information about Deutsche Bank 75
Business Overview 75-78
Organisational Structure 78-79
Trend Information 79-83
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d)

Administrative, Management and Supervisory Bodies

Major Shareholders

Historical Financial Information/Financial Statements

Auditing of Historical Annual Financial Information

Legal and Arbitration Proceedings

Significant Change in Deutsche Bank Group’s Financial Position
Material Contracts

Third Party Information and Statement by Experts and Declaration of
any Interest

Documents on Display

83-86

86

86

86

86-98

98

98

98

898

The following information is set forth in the First Supplement to the 2015 EMTN Base Prospectus:

From the First Supplement to the 2015 EMTN Base Prospectus
Risk Factors

Organisational Structure

Trend Information

Legal and Arbitration Proceedings

Page Reference
8-10
11-13
13-15

18-33

The following information is set forth in the Second Supplement to the 2015 EMTN Base Prospectus:

From the Second Supplement to the 2015 EMTN Base Prospectus

Risk Factors

Page Reference

3

The following information is set forth in the Third Supplement to the 2015 EMTN Base Prospectus:

From the Third Supplement to the 2015 EMTN Base Prospectus

Trend information

The following information is set forth in the 31 March 2015 Interim Report:

From the 31 March 2015 Interim Report

Review Report

Page Reference

Page Reference

2
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9)

h)

Consolidated Statement of Income (unaudited)
Consolidated Statement of Comprehensive Income
(unaudited)

Consolidated Balance Sheet (unaudited)

Consolidated Statement of Changes in Equity
(unaudited)

Consolidated Statement of Cash Flows (unaudited)

Notes to the Consolidated Financial Statements
(unaudited)

The following information is set forth in the 30 September 2014 Interim Report:

From the 30 September 2014 Interim Report

Review Report

Consolidated Statement of Income (unaudited)

Consolidated Statement of Comprehensive Income (unaudited)
Consolidated Balance Sheet (unaudited)

Consolidated Statement of Changes in Equity (unaudited)
Consolidated Statement of Cash Flows (unaudited)

Notes to the Consolidated Financial Statements
(unaudited)

The following information is set forth in the 30 June 2014 Interim Report:

From the 30 June 2014 Interim Report

Consolidated Statement of Income (unaudited)

Consolidated Statement of Comprehensive Income (unaudited)
Consolidated Balance Sheet (unaudited)

Consolidated Statement of Changes in Equity (unaudited)
Consolidated Statement of Cash Flows (unaudited)

Notes to the Consolidated Financial Statements (unaudited)

6

71

72

73

74-75

76

77-116

Page Reference
70
71
72
73
74-75
76

77-115

Page Reference
69
70
71
72
74

75-112
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i)  The following information is set forth in the EMTN Base Prospectus:

From the EMTN Base Prospectus Page Reference

Risk Factors 34-60

Persons Responsible 62

Statutory Auditors 70

Information about Deutsche Bank 70

Business Overview 70-75
Organisational Structure 75-76
Trend Information 76-77
Administrative, Management and Supervisory Bodies 77-79
Major Shareholders 79-80
Historical Financial Information/Financial Statements 80
Auditing of Historical Annual Financial Information 80
Interim Financial Information 80
Legal and Arbitration Proceedings 80-91
Significant Change in Deutsche Bank Group’s Financial Position 91
Material Contracts 91
Third Party Information and Statement by Experts and Declaration of 91

any Interest

Documents on Display 904

i) The following information is set forth in the First Supplement to the EMTN Base Prospectus:

From the First Supplement to the EMTN Base Prospectus Page Reference
Amendments to the EMTN Base Prospectus 2-5

k) The following information is set forth in the Second Supplement to the EMTN Base Prospectus:

From the Second Supplement to the EMTN Base Prospectus Page Reference

7
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m)

n)

0)

Amendments to the EMTN Base Prospectus 2-17

The following information is set forth in the Third Supplement to the EMTN Base Prospectus:

From the Third Supplement to the EMTN Base Prospectus Page Reference
Amendments to the EMTN Base Prospectus 2-13

The following information is set forth in the Fourth Supplement to the EMTN Base Prospectus:

From the Fourth Supplement to the EMTN Base Prospectus Page Reference

Risk Factors 12-14
Business Overview 14-17
Trend Information 17-20
Legal and Arbitration Proceedings 20-31

The following information is set forth in the Fifth Supplement to the EMTN Base Prospectus:

From the Fifth Supplement to the EMTN Base Prospectus Page Reference
Risk Factors 10-12
Business Overview 12-16
Organisational Structure 16-17
Trend Information 17-20
Legal and Arbitration Proceedings 21-33

The following information is set forth in the Sixth Supplement to the EMTN Base Prospectus:

From the Sixth Supplement to the EMTN Base Prospectus Page Reference
Ratings 2
Risk Factors 3-4
Amendment of other disclosure on the Issuer 4-5
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p) The following information is set forth in the Seventh Supplement to the EMTN Base Prospectus:

a)

r

From the Seventh Supplement to the EMTN Base Prospectus

Risk Factors

Amendment of other disclosure on the Issuer

Page Reference

3-4

The following information is set forth in the Financial Report of the Issuer as of 31 December 2014:

From the 2014 Financial Report

Management Report

Consolidated Statement of Income

Consolidated Statement of Comprehensive Income
Consolidated Balance Sheet

Consolidated Statement of Changes in Equity
Consolidated Statement of Cash Flows

Notes to the Consolidated Financial Statements including Table of
Content

Independent Auditors’ Report

Page Reference
5-311

313

314

315

316-317

318

319-478

480-481

The following information is set forth in the Financial Report of the Issuer as of 31 December 2013:

From the 2013 Financial Report

Management Report

Consolidated Statement of Income

Consolidated Statement of Comprehensive Income
Consolidated Balance Sheet

Consolidated Statement of Changes in Equity
Consolidated Statement of Cash Flows

Notes to the Consolidated Financial Statements including Table of

9

Page Reference
5-277

283

284

285

286-287

287-288

289-447
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Content

Independent Auditors’ Report

448

s) The following information is set forth in the Financial Report of the Issuer as of 31 December 2012:

From the 2012 Financial Report
Management Report
Consolidated Statement of Income

Consolidated Statement of Comprehensive Income

Consolidated Balance Sheet
Consolidated Statement of Changes in Equity
Consolidated Statement of Cash Flows

Notes to the Consolidated Financial Statements including Table of
Content

Independent Auditors’ Report

t) The following information is set forth in the 2013 Base Prospectus:

Section of 2013 Base Prospectus

IV. General Conditions

V. Product Terms

VI. Form of Final Terms* (the “2013 Form of Final Terms”)

Second supplement to the 2013 Base Prospectus dated 21 February
2014

Fifth supplement to the 2013 Base Prospectus dated 30 May 2014

Sixth supplement to the 2013 Base Prospectus dated 8 August 2014

*Save as provided in paragraph 10 (Fungible issuances) of section Ill.H entitled General Information” of

this Base Prospectus

The information incorporated by reference which is not included in the cross reference list, is considered as
additional information and is not required by the relevant schedules of the Regulation 809/2004 of the
European Commission, as amended. Any documents incorporated by reference in the EMTN Base Prospectus

10

Page Reference
3-7
243

244

245
246-247
248

249-412

413

Page Reference
232-328
329-480
481-534

2

4-5

15-16



TENTH SUPPLEMENT TO THE BASE
PROSPECTUS DATED 18 DECEMBER
2014

shall not thereby be deemed incorporated by reference in this Base Prospectus and are either deemed not
relevant for an investor or are otherwise covered elsewhere in this Base Prospectus.

The documents specified above and incorporated by reference shall be available in physical form at the
registered office of the Issuer and, in case of admission to trading of the Securities on the Luxembourg Stock
Exchange, in Luxembourg in physical form at the office of Deutsche Bank Luxembourg S.A. at 2, boulevard
Konrad Adenauer, L-1115 Luxembourg or at the Issuer's listing agent in Luxembourg, Banque de Luxembourg
S.A., at 14, boulevard Royal L-2449, Luxembourg, and at the Issuer's Zurich Branch, Uraniastrasse 9, PF
3604, CH-8021 Zurich, Switzerland (where it can also be ordered by telephone +41 44 227 3781 or fax +41 44
227 3084).

The documents incorporated by reference shall also be available for viewing on the website of the Luxembourg
Stock Exchange: www.bourse.lu.”
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