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as issued by the International Accounting Standards Board
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Item 17 Item 18
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Table of Contents 2



Edgar Filing: DEUTSCHE BANK AKTIENGESELLSCHAFT - Form 20-F

Table of Conten

Deutsche Bank
Annual Report 2016 on Form 20-F

Securities registered or to be registered pursuant to Section 12(b) of the Act (as of February 28, 2017)

Name of each exchange on which

Title of each class registered
Ordinary shares, no par value New York Stock Exchange
6.55 % Trust Preferred Securities of Deutsche Bank Contingent Capital Trust IT New York Stock Exchange

6.55 % Company Preferred Securities of Deutsche Bank Contingent Capital LLC II*
Subordinated Guarantees of Deutsche Bank AG in connection with Capital Securities*

7.60 % Trust Preferred Securities of Deutsche Bank Contingent Capital Trust III New York Stock Exchange
7.60 % Company Preferred Securities of Deutsche Bank Contingent Capital LLC IIT*
Subordinated Guarantees of Deutsche Bank AG in connection with Capital Securities*

8.05 % Trust Preferred Securities of Deutsche Bank Contingent Capital Trust V New York Stock Exchange
8.05 % Company Preferred Securities of Deutsche Bank Contingent Capital LLC V*
Subordinated Guarantees of Deutsche Bank AG in connection with Capital Securities*

Fixed to Fixed Reset Rate Subordinated Tier 2 Notes Due 2028 New York Stock Exchange
4.50 % Fixed Rate Subordinated Tier 2 Notes Due 2025 New York Stock Exchange
DB Agriculture Short Exchange Traded Notes due April 1, 2038 NYSE Arca
DB Agriculture Long Exchange Traded Notes due April 1, 2038 NYSE Arca
DB Agriculture Double Short Exchange Traded Notes due April 1, 2038 NYSE Arca
DB Agriculture Double Long Exchange Traded Notes due April 1, 2038 NYSE Arca
DB Base Metals Short Exchange Traded Notes due June 1, 2038 NYSE Arca
DB Base Metals Double Short Exchange Traded Notes due June 1, 2038 NYSE Arca
DB Base Metals Double Long Exchange Traded Notes due June 1, 2038 NYSE Arca
DB Commodity Short Exchange Traded Notes due April 1, 2038 NYSE Arca
DB Commodity Long Exchange Traded Notes due April 1, 2038 NYSE Arca
DB Commodity Double Long Exchange Traded Notes due April 1, 2038 NYSE Arca
DB Commodity Double Short Exchange Traded Notes due April 1, 2038 NYSE Arca
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DB Crude Oil Short Exchange Traded Notes due June 1, 2038

DB Crude Oil Long Exchange Traded Notes due June 1, 2038

DB Crude Oil Double Short Exchange Traded Notes due June 1, 2038

DB Gold Double Long Exchange Traded notes due February 15, 2038

DB Gold Double Short Exchange Traded notes due February 15, 2038

DB Gold Short Exchange Traded notes due February 15, 2038

NYSE Arca

NYSE Arca

NYSE Arca

NYSE Arca

NYSE Arca

NYSE Arca

ELEMENTS Dogs of the Dow Linked to the Dow Jones High Yield Select 10 Total Return Index due November 14, 202NYSE Arca

ELEMENTS Linked to the Morningstar® Wide Moat Focus(SM) Total Return Index due October 24, 2022

FI Enhanced Global High Yield Exchange Traded Notes Linked to the MSCI World High Dividend Yield USD Gross

Total Return Index due October 12, 2023
*  For listing purpose only, not for trading
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Deutsche Bank Aktiengesellschaft, which we also call Deutsche Bank AG, is a stock corporation organized under the laws of the Federal
Republic of Germany. Unless otherwise specified or required by the context, in this document, referencesto we , us , our , the Group , Deutsche
Bank and Deutsche Bank Group are to Deutsche Bank Aktiengesellschaft and its consolidated subsidiaries.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals we provide and percentages may not
precisely reflect the absolute figures.

Our registered address is Taunusanlage 12, 60325 Frankfurt am Main, Germany, and our telephone number is +49-69-910-00.
Inclusion of Our Annual Report

We have included as an integral part of this Annual Report on Form 20-F our Annual Report 2016, to which we refer for the responses to certain
items hereof. Certain portions of the Annual Report 2016 have been omitted, as indicated therein. The included Annual Report 2016 contains our
consolidated financial statements, which we also incorporate by reference into this report, in response to Items 8.A and 18. Such consolidated
financial statements differ from those contained in the Annual Report 2016 used for other purposes in that, for Notes 45 and 46 thereto, notes
addressing non-U.S. requirements have been replaced with notes addressing U.S. requirements, and Note 47 thereto has been omitted. Such
consolidated financial statements have been audited by KPMG AG Wirtschaftspriifungsgesellschaft, as described in their Report of Independent
Registered Public Accounting Firm included on page 417 of the Annual Report 2016, which report is included only in the version of the Annual
Report 2016 included in this Annual Report on Form 20-F.

Cautionary Statement Regarding Forward-Looking Statements

We make certain forward-looking statements in this document with respect to our financial condition and results of operations. In this document,
forward-looking statements include, among others, statements relating to:

the potential development and impact on us of economic and business conditions and the legal and regulatory environment to which we are

subject;

the implementation of our strategic initiatives and other responses thereto;

the development of aspects of our results of operations;

our expectations of the impact of risks that affect our business, including the risks of losses on our trading processes and credit exposures;

and

other statements relating to our future business development and economic performance.
In addition, we may from time to time make forward-looking statements in our periodic reports to the United States Securities and Exchange
Commission on Form 6-K, annual and interim reports, invitations to Annual General Meetings and other information sent to shareholders,
offering circulars and prospectuses, press releases and other written materials. Our Management Board, Supervisory Board, officers and
employees may also make oral forward-looking statements to third parties, including financial analysts.

Forward-looking statements are statements that are not historical facts, including statements about our beliefs and expectations. We use words
such as believe , anticipate , expect , intend , seek , estimate , project , should , potential , reasonably possible , plan , aim and.
identify forward-looking statements.
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By their very nature, forward-looking statements involve risks and uncertainties, both general and specific. We base these statements on our
current plans, estimates, projections and expectations. You should therefore not place too much reliance on them. Our forward-looking
statements speak only as of the date we make them, and we undertake no obligation to update any of them in light of new information or future
events.

We caution you that a number of important factors could cause our actual results to differ materially from those we describe in any
forward-looking statement. These factors include, among others, the following:

the potential development and impact on us of economic and business conditions;
other changes in general economic and business conditions;
changes and volatility in currency exchange rates, interest rates and asset prices;
changes in governmental policy and regulation, including measures taken in response to economic, business, political and social conditions;
the potential development and impact on us of legal and regulatory proceedings to which we are or may become subject;
changes in our competitive environment;
the success of our acquisitions, divestitures, mergers and strategic alliances;
our success in implementing our strategic initiatives and other responses to economic and business conditions and the legal and regulatory
environment and realizing the benefits anticipated therefrom; and
other factors, including those we refer to in Item 3: Key Information
not refer.

Use of Non-GAAP Financial Measures

Risk Factors and elsewhere in this document and others to which we do

This document and other documents we have published or may publish contain non-GAAP financial measures. Non-GAAP financial measures
are measures of our historical or future performance, financial position or cash flows that contain adjustments that exclude or include amounts
that are included or excluded, as the case may be, from the most directly comparable measure calculated and presented in accordance with IFRS
in our financial statements. Examples of our non-GAAP financial measures, and the most directly comparable IFRS financial measures, are as
follows:

Non-GAAP Financial Measure
Net income attributable to Deutsche Bank shareholders

Adjusted costs
Tangible shareholders equity, Tangible book value

Post-tax return on average shareholders equity (based on Net income attributable
to Deutsche bank shareholders)

Post-tax return on average tangible shareholders equity

Tangible book value per share outstanding

Table of Contents

Most Directly Comparable IFRS Financial Measure
Net income

Noninterest expenses
Total shareholders equity (book value)

Post-tax return on average shareholders equity

Post-tax return on average shareholders equity

Total shareholders equity (book value) per share outstanding
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For descriptions of these non-GAAP financial measures and the adjustments made to the most directly comparable financial measures under
IFRS, please refer to Supplementary Information: Non-GAAP Financial Measures on pages 467 through 472, which is incorporated by reference
herein.
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When used with respect to future periods, our non-GAAP financial measures are also forward-looking statements. We cannot predict or quantify
the levels of the most directly comparable financial measures under IFRS that would correspond to these measures for future periods. This is
because neither the magnitude of such IFRS financial measures, nor the magnitude of the adjustments to be used to calculate the related
non-GAAP financial measures from such IFRS financial measures, can be predicted. Such adjustments, if any, will relate to specific, currently
unknown, events and in most cases can be positive or negative, so that it is not possible to predict whether, for a future period, the non-GAAP
financial measure will be greater than or less than the related IFRS financial measure.

CRR/CRD 4 Solvency Measures

Our regulatory assets, exposures, risk-weighted assets, capital and ratios thereof are calculated for regulatory purposes as of December 31, 2016,
December 31, 2015 and December 31, 2014 and set forth throughout this document under the regulation on prudential requirements for credit
institutions and investment firms ( CRR ) and the Capital Requirements Directive 4 ( CRD 4 ) implementing Basel 3, which were published on
June 27, 2013 and which apply on and after January 1, 2014. CRR/CRD 4 provides for transitional (or phase-in ) rules, under which capital
instruments that are no longer eligible under the new rules are permitted to be phased out as the new rules on regulatory adjustments are phased
in, as well as regarding the risk weighting of certain categories of assets. In some cases, CRR/CRD 4 maintains transitional rules that had been
adopted in earlier capital adequacy frameworks through Basel 2 or Basel 2.5. The transitional rules relate, e.g., to the risk weighting of certain
categories of assets. Unless otherwise noted, our CRR/CRD 4 solvency measures as of December 31, 2016, December 31, 2015 and

December 31, 2014 set forth in this document reflect these transitional rules.

We also set forth in this document such CRR/CRD 4 measures on a fully loaded basis, reflecting full application of the final CRR/CRD 4
framework without consideration of the transitional provisions under CRR/CRD 4, except as described below. Measures calculated pursuant to
our fully loaded methodology are non-GAAP financial measures.

The transitional rules include rules permitting the grandfathering of equity investments at a risk-weight of 100 % instead of a risk weight
between 190 % and 370 % determined based on Article 155 CRR that would apply under the CRR/CRD 4 fully loaded rules. Despite the
grandfathering rule for equity investments not applying under the full application of the final CRR/CRD 4 framework, we continue to apply it in
our CRR/CRD 4 fully loaded methodology for a limited subset of equity positions, based on our intention to mitigate the impact of the
expiration of the grandfathering rule through sales of the underlying assets or other measures prior to its expiration at end of 2017. We are
closely monitoring the market and potential impacts from illiquid markets or other similar difficulties which could make it unfeasible to exit
these positions.

As the final implementation of CRR/CRD 4 may differ from our expectations, and our competitors assumptions and estimates regarding such
implementation may vary, our fully loaded CRR/CRD 4 measures may not be comparable with similarly labeled measures used by our
competitors.

We believe that these fully loaded CRR/CRD 4 calculations provide useful information to investors as they reflect our progress against the new
regulatory capital standards and as many of our competitors have been describing CRR/CRD 4 calculations on a fully loaded basis.
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For descriptions of these fully loaded CRR/CRD 4 measures and the differences from the most directly comparable measures under the
CRR/CRD 4 transitional rules, please refer to Management Report: Risk Report: Risk and Capital Performance: Capital and Leverage Ratio on
pages 136 through 152 of the Annual Report 2016, in particular the subsections thereof entitled Development of Regulatory Capital ,

Development of Risk-Weighted Assets and Leverage Ratio , and, with respect to the effect of the grandfathering rule on our fully loaded
CRR/CRD 4 measures, to Supplementary Information: Non-GAAP Financial Measures: Fully loaded CRR/CRD 4 Measures on pages 471
through 472 of the Annual Report 2016, each of which are incorporated by reference herein.

When used with respect to future periods, our fully loaded CRR/CRD 4 measures are also forward-looking statements. We cannot predict or
quantify the levels of the most directly comparable transitional CRR/CRD 4 measures that would correspond to these fully loaded CRR/CRD 4
measures for future periods. In managing our business with the aim of achieving targets based on fully loaded CRR/CRD 4 measures, the
relation between the fully loaded and transitional measures will depend upon, among other things, management action taken in light of future
business, economic and other conditions.

Use of Internet Addresses

This document contains inactive textual addresses of Internet websites operated by us and third parties. Reference to such websites is made for
informational purposes only, and information found at such websites is not incorporated by reference into this document.
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(Unaudited) S-1

PART I

Item 1: Identity of Directors, Senior Management and Advisers

Not required because this document is filed as an annual report.

Item 2: Offer Statistics and Expected Timetable

Not required because this document is filed as an annual report.

Item 3: Key Information
Selected Financial Data

We have derived the data we present in the tables below from our audited consolidated financial statements for the years presented. You should
read all of the data in the tables below together with the consolidated financial statements and notes included in Item 18: Financial Statements
and the information we provide in Item 5: Operating and Financial Review and Prospects. Except where we have indicated otherwise, we have
prepared all of the consolidated financial information in this document in accordance with International Financial Reporting Standards ( IFRS ) as
issued by the International Accounting Standards Board ( IASB ) and as endorsed by the European Union ( EU ). Our corporate division and
segment data comes from our management reporting systems and is not in all cases prepared in accordance with IFRS. For a discussion of the
major differences between our management reporting systems and our consolidated financial statements under IFRS, see Note 4 Business
Segments and Related Information to the consolidated financial statements.
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Income Statement Data

Net interest income

Provision for credit losses

Net interest income after provision for credit losses
Commissions and fee income

Net gains (losses) on financial assets/liabilities at fair value through profit or loss
Other noninterest income (loss)

Total net revenues

Compensation and benefits

General and administrative expenses

Policyholder benefits and claims

Impairment of goodwill and other intangible assets
Restructuring activities

Total noninterest expenses

Income (loss) before income taxes

Income tax expense

Net income (loss)

Net income attributable to noncontrolling interests

Net income (loss) attributable to Deutsche Bank shareholders and additional equity components

Table of Contents

2016

m m.

14,707

1,383

13,324

11,744

1,401

2,162

30,014

11,874

15,454

374

1,256

484

29,442

(810)

546

(1,356)

45

(1,402)

2015

m m.

15,881

956

14,925

12,765

3,842

1,037

33,525

13,293

18,632

256

5,776

710

38,667

(6,097)

675

(6,772)

21

(6,794)

2014

m m.

14,272

1,134

13,138

12,409

4,299

969

31,949

12,512

14,654

289

111

133

27,699

3,116

1,425

1,691

28

1,663

2013

m m.

14,834

2,065

12,769

12,308

3,817

956

31,915

12,329

15,126

460

79

399

28,394

1,457

775

681

666

10

2012
in m.

15,975
1,721
14,254
11,809
5,608
344
33,736
13,490
15,017
414
1,886
394
31,201
814
498
316
53

263
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in in in in in
Basic earnings per share!.2 (1.21) (5.06) 1.34 0.64 0.27
Diluted earnings per share!:3 (1.21) (5.06) 1.31 0.62 0.26
Dividends paid per share* 0.00 0.75 0.75 0.75 0.75

I The number of average basic and diluted shares outstanding has been adjusted for all periods before June 2014 in order to reflect the effect of the bonus
component of subscription rights issued in June 2014 in connection with the capital increase.

2 We calculate basic earnings per share for each period by dividing our net income attributable to Deutsche Bank shareholders by the average number of
common shares outstanding. Earnings were adjusted by 276 million and 228 million net of tax for the coupons paid on Additional Tier 1 Notes in April 2016
and April 2015, respectively.

3 We calculate diluted earnings per share for each period by dividing our net income attributable to Deutsche Bank shareholders by the average number of
common shares outstanding, both after assumed conversions. Earnings were adjusted by 276 million and 228 million net of tax for the coupons paid on
Additional Tier 1 Notes in April 2016 and April 2015, respectively. For 2016 and 2015, there is no dilutive effect as the Group reported a net loss.

4 Dividends we declared and paid in the year.

Balance Sheet Data

.2016 '2015 '2014 .2013 .2012

in m. in m. in m. in m. in m.
Total assets 1,590,546 1,629,130 1,708,703 1,611,400 2,022,275
Loans 408,909 427,749 405,612 376,582 397,377
Deposits 550,204 566,974 532,931 527,750 577,210
Long-term debt 172,316 160,016 144,837 133,082 157,325
Common shares 3,531 3,531 3,531 2,610 2,380
Total shareholders equity 59,833 62,678 68,351 54,719 54,001
Common Equity Tier 1 capital (CRR/CRD 4)! 47,782 52,429 60,103 38,534 37,957
Common Equity Tier 1 capital (CRR/CRD 4 fully loaded)! 42,279 44,101 46,076 38,534 37,957
Tier 1 capital (CRR/CRD 4)! 55,486 58,222 63,898 50,717 50,483
Tier 1 capital (CRR/CRD 4 fully loaded)! 46,829 48,651 50,695 50,717 50,483
Total regulatory capital (CRR/CRD 4)! 62,158 64,522 68,293 55,464 57,015
Total regulatory capital (CRR/CRD 4 fully loaded)! 59,502 60,976 63,072 55,464 57,015

I Figures presented for 2016, 2015 and 2014 are based on the transitional rules ( CRR/CRD 4 ) and the full application ( CRR/CRD 4 fully loaded ) of the
CRR/CRD 4 framework. Figures presented for 2013 and 2012 are based on Basel 2.5 . The capital ratios relate the respective capital to risk-weighted assets.
Until 2013 transitional items pursuant to the former Section 64h (3) of the German Banking Act are excluded.
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(Unaudited) S-1

Certain Key Ratios and Figures

2016 2015 2014 2013 2012
Share price at period-end!

17.25 22.53 24.99 33.07 31.43
Share price high!

22.10 33.42 38.15 36.94 37.68
Share price low!

9.90 20.69 22.66 28.05 21.09

Book value per basic share outstanding24

42.74 45.16 49.32 50.80 54.74
Tangible book value per basic share outstanding3+#

36.33 37.90 38.53 37.87 40.32
Post-tax return on average shareholders equity (2.3) % 9.8) % 2.7 % 1.2 % 0.5 %
Post-tax return on average tangible shareholders equity 2.7) % (12.3) % 35 % 1.6 % 0.7 %
Cost/income ratio’ 98.1 % 115.3 % 86.7 % 89.0 % 92.5 %
Compensation ratio8 39.6 % 39.7 % 39.2 % 38.6 % 40.0 %
Noncompensation ratio? 58.5 % 75.7 % 47.5 % 50.3 % 52.5 %
Common Equity Tier 1 capital ratio (CRR/CRD 4)10 13.4 % 13.2 % 152 % 12.8 % 11.4 %
Common Equity Tier 1 capital ratio (CRR/CRD 4 fully loaded)!0 11.8 % 11.1 % 11.7 % 12.8 % 11.4 %
Tier 1 capital ratio (CRR/CRD 4)10 15.6 % 14.7 % 16.1 % 16.9 % 15.1 %
Tier 1 capital ratio (CRR/CRD 4 fully loaded)!0 13.1 % 12.3 % 12.9 % 16.9 % 15.1 %
Employees at period-end (full-time equivalent):
In Germany 44,600 45,757 45,392 46,377 46,308
Outside Germany 55,144 55,347 52,746 51,877 51,911

Branches at period-end:
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In Germany 1,776 1,827 1,845 1,924 1,944
Outside Germany 880 963 969 983 1,040

Historical share prices have been adjusted on June 5, 2014 with retroactive effect to reflect the capital increase by multiplying a correcting factor of 0.9538.
Shareholders equity divided by the number of basic shares outstanding (both at period-end).

Shareholders equity less goodwill and other intangible assets, divided by the number of basic shares outstanding (both at period-end).

The number of average basic shares outstanding has been adjusted for all periods before June 2014 in order to reflect the effect of the bonus element of the
subscription rights issue in connection with the capital increase in June 2014.

Net income attributable to our shareholders as a percentage of average shareholders equity.

Net income attributable to our shareholders as a percentage of average tangible shareholders equity.

Total noninterest expenses as a percentage of net interest income before provision for credit losses, plus noninterest income.

Compensation and benefits as a percentage of total net interest income before provision for credit losses, plus noninterest income.

Noncompensation noninterest expenses, which is defined as total noninterest expenses less compensation and benefits, as a percentage of total net interest
income before provision for credit losses, plus noninterest income.

10 Figures presented for 2016, 2015 and 2014 are based on the transitional rules ( CRR/CRD 4 ) and the full application ( CRR/CRD 4 fully loaded ) of the
CRR/CRD 4 framework. Figures presented for 2013 and 2012 are based on Basel 2.5 . The capital ratios relate the respective capital to risk-weighted assets.
Until 2013 transitional items pursuant to the former Section 64h (3) of the German Banking Act are excluded.

Dividends
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The following table shows the dividend per share in euro and in U.S. dollars for the years ended December 31, 2016, 2015, 2014, 2013, and
2012. We declare our dividends at our Annual General Meeting following each year. For 2016, the Management Board will propose to the
Annual General Meeting to pay a dividend of  0.19 per share taking into consideration the expected shares to be issued before the Annual
General Meeting in May 2017 as part of our announced capital raise. The dividend to be paid out of Deutsche Bank AG s distributable profit for
2016 determined under German accounting rules for its stand-alone financial statements contains a component reflecting the distributable profit
carried forward from 2015 of approximately 165 million and a dividend of  0.11 per share out of the remaining distributable profit for 2016.
Overall we expect to pay out a total dividend of approximately 400 million in 2017. Our dividends are based on the non-consolidated results of
Deutsche Bank AG as prepared in accordance with German accounting principles. Because we declare our dividends in euro, the amount an
investor actually receives in any other currency depends on the exchange rate between euro and that currency at the time the euros are converted
into that currency.

The German withholding tax applicable to dividends is 26.375 % (consisting of a 25 % withholding tax and an effective 1.375 % surcharge). For
individual German tax residents the withholding tax paid represents for private dividends, generally, the full and final income tax applicable to
the dividends. Dividend recipients who are tax residents of countries that have entered into a convention for avoiding double taxation may be
eligible to receive a refund from the German tax authorities for a portion of the amount withheld and in addition may be entitled to receive a tax
credit for the German withholding tax not refunded in accordance with their local tax law.
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U.S. residents will be entitled to receive a refund equal to 11.375 % of the dividends received. For U.S. federal income tax purposes, the
dividends we pay are not eligible for the dividends received deduction generally allowed for dividends received by U.S. corporations from other
U.S. corporations.

Dividends in the table below are presented before German withholding tax.

See Item 10: Additional Information Taxation for more information on the tax treatment of our dividends.

Payout ratio 23
Dividends Basic earnings

Dividends per per Diluted earnings

per share! share share per share
2016 (proposed)* $0.20 0.19 N/M N/M
2015 $0.00 0.00 N/M N/M
2014 $0.91 0.75 56 % 57 %
2013 $1.03 0.75 117 % 121 %
2012 $0.99 0.75 0 % 0%

N/M  Not meaningful

I For your convenience, we present dividends in U.S. dollars for each year by translating the euro amounts at the period end rate for the last business day at each
year end as described below under Exchange Rate and Currency Information .

2 We define our payout ratio as the dividends we paid per share in respect of each year as a percentage of our basic and diluted earnings per share for that year.

3 The number of average basic and diluted shares outstanding has been adjusted in order to reflect the effect of the bonus element of the subscription rights issue
in connection with the capital increase in June 2014. For 2016 and 2015, there is no dilutive effect as the Group reported a net loss.

4 Taking into account expected shares to be issued before the Annual General Meeting in May 2017, the dividend per share of ~ 0.19 paid out of the distributable
profit for 2016 contains the pay out of the distributable profit carried forward from 2015 of approximately 165 million and a dividend of 0.11 per share from
the remaining distributable profit for 2016. Overall we expect to pay out a total dividend of approximately 400 million in 2017.

Exchange Rate and Currency Information

Germany s currency is the euro. For your convenience, we have translated some amounts denominated in euro appearing in this document into
U.S. dollars. Unless otherwise sta