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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

Form 20-F

¨ REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE SECURITIES EXCHANGE ACT
OF 1934

or

x ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
FOR THE FISCAL YEAR ENDED DECEMBER 31, 2015

or

¨             TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

or

¨ SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

Date of event requiring this shell company report������������.

Commission file number 1-15242

Deutsche Bank Aktiengesellschaft

(Exact name of Registrant as specified in its charter)

Deutsche Bank Corporation

(Translation of Registrant�s name into English)

Federal Republic of Germany

(Jurisdiction of incorporation or organization)

Taunusanlage 12, 60325 Frankfurt am Main, Germany

(Address of principal executive offices)

Peter Burrill, +49-69-910-31781, peter.burrill@db.com, Taunusanlage 12, 60325 Frankfurt am Main, Germany

(Name, Telephone, E-mail and/or Facsimile number and Address of Company Contact Person)

Securities registered or to be registered pursuant to Section 12(b) of the Act
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See following page

Securities registered or to be registered pursuant to Section 12(g) of the Act.

NONE

(Title of Class)

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act.

NONE

(Title of Class)

Indicate the number of outstanding shares of each of the issuer�s classes of capital or common stock as of the close of the period covered by the annual report:

Ordinary Shares, no par value 1,378,898,267
(as of December 31, 2015)

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.

Yes ¨             No x

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or 15(d) of the Securities
Exchange Act of 1934.

Yes ¨            No x

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the
preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the
past 90 days.

Yes x            No ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate website, if any, every Interactive Data File required to be
submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the
registrant was required to submit and post such files).

Yes ¨            No ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or non-accelerated filer. See definition of �accelerated filer and large
accelerated filer� in Rule 12b-2 of the Exchange Act (Check one):

Large accelerated filer x Accelerated filer ¨ Non-accelerated filer ¨
Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included in this filing:

U.S. GAAP     ¨ International Financial Reporting Standards    x Other    
¨

as issued by the International Accounting Standards Board
If �Other� has been checked in response to the previous question, indicate by check mark which financial statement item the registrant has elected to follow

Item 17 ¨            Item 18 ¨

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Yes ¨            No x
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Securities registered or to be registered pursuant to Section 12(b) of the Act (as of February 29, 2016).

Title of each class
Name of each exchange on which        
registered

Ordinary shares, no par value New York Stock Exchange

6.55 % Trust Preferred Securities of Deutsche Bank Contingent Capital Trust II 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 III*
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 Long 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
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DB Commodity Double Short Exchange Traded Notes due April 1, 2038 NYSE Arca

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

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

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

DB German Bund Futures Exchange Traded Notes due March 31, 2021 NYSE Arca

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

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

DB Gold Short Exchange Traded notes due February 15, 2038 NYSE Arca

DB Japanese Govt Bond Futures Exchange Traded Notes due March 31, 2021 NYSE Arca

DB Inverse Japanese Govt Bond Futures Exchange Traded Notes due November 30, 2021 NYSE Arca

DB 3x German Bund Futures Exchange Traded Notes due March 31, 2021 NYSE Arca

DB 3x Japanese Govt Bond Futures Exchange Traded Notes due March 31, 2021 NYSE Arca

DB 3x Inverse Japanese Govt Bond Futures Exchange Traded Notes due November 30, 2021 NYSE Arca

DB 3x Long 25+ Year Treasury Bond Exchange Traded Notes due May 31, 2040 NYSE Arca

DB 3x Short 25+ Year Treasury Bond Exchange Traded Notes due May 31, 2040 NYSE Arca

ELEMENTS �Dogs of the Dow� Linked to the Dow Jones High Yield Select 10 Total Return Index due November 14, 2022NYSE Arca

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

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

NYSE Arca

* 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, references to �we�, �us�, �our�, �the Group� 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 2015

We have included as an integral part of this Annual Report on Form 20-F our Annual Report 2015, to which we refer for the responses to certain
items hereof. Certain portions of the Annual Report 2015 have been omitted, as indicated therein. The included Annual Report 2015 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 2015 used for other purposes in that, for Notes 44 and 45 thereto, notes
addressing non-U.S. requirements have been replaced with notes addressing U.S. requirements, and Note 46 thereto has been omitted. Such
consolidated financial statements have been audited by KPMG AG Wirtschaftsprüfungsgesellschaft, as described in their �Report of Independent
Registered Public Accounting Firm� included on page 389 of the Annual Report 2015, which report is included only in the version of the Annual
Report 2015 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 similar expressions to
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.
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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 � Risk Factors� and elsewhere in this document and others to which we do

not refer.
Use of Non-GAAP Financial Measures

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 which 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 Most Directly Comparable IFRS Financial Measure
IBIT attributable to Deutsche Bank shareholders Income (loss) before income taxes

Adjusted costs Noninterest expenses

Average active equity Average shareholders� equity

Pre-tax return on average active equity Pre-tax return on average shareholders� equity

Post-tax return on average active equity Post-tax return on average shareholders� equity

Tangible shareholders� equity, Tangible book value Total shareholders� equity (book value)

Post-tax return on average tangible shareholders� equity Post-tax return on average shareholders� equity

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, 2015
and December 31, 2014 and set forth throughout this document under the regulation on prudential requirements for credit institutions and
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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� 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. Unless otherwise noted, our CRR/CRD 4 solvency measures as of 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 rules without
consideration of the transitional provisions under CRR/CRD 4. 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, which are
non-GAAP financial measures, may not be comparable with similarly labeled measures used by our competitors.
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Because CRR/CRD 4 was not yet applicable prior to January 1, 2014, our regulatory assets, exposures, risk-weighted assets, capital and ratios
thereof were calculated for regulatory purposes as of December 31, 2013 under the previously applicable the Basel 2.5 capital rules.

We believe that these �fully loaded� and pro forma 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.

Further Description and Reconciliation of Non-GAAP Financial Measures

For descriptions of these non-GAAP financial measures and the adjustments made to the most directly comparable financial measures under
IFRS (or the CRR/CRD 4 rules, as applicable), please refer to �Supplementary Information: Non-GAAP Financial Measures� on pages 438
through 442 of the Annual Report 2015 and, for the CRR/CRD 4 regulatory capital, risk-weighted assets, capital ratios and leverage ratio, to
�Management Report: Risk Report: Risk and Capital Performance: Capital and Leverage Ratio� on pages 125 through 137 of the Annual Report
2015, which are incorporated by reference herein.

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 (or the CRR/CRD 4 rules) that would correspond to these non-GAAP
financial measures for future periods. This is because neither the magnitude of such IFRS (or CRR/CRD 4) financial measures, nor the
magnitude of the adjustments to be used to calculate the related non-GAAP financial measures from such IFRS (or CRR/CRD 4) 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 (or CRR/CRD 4) financial measure.

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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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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PART III � 114 Supplemental Financial Information
(Unaudited) � 1

Income Statement Data

    2015  2014  2013  2012  2011  
in � m.  in � m.  in � m.  in � m.  in � m.  

Net interest income 15,881   14,272  14,834  15,975  17,445   

Provision for credit losses 956   1,134  2,065  1,721  1,839   

Net interest income after provision for credit losses 14,925   13,138  12,769  14,254  15,606   

Commissions and fee income 12,765   12,409  12,308  11,809  11,878   

Net gains (losses) on financial assets/liabilities at fair value through profit or loss 3,842   4,299  3,817  5,608  2,724   

Other noninterest income (loss) 1,037   969  956  344  1,181   

Total net revenues 33,525   31,949  31,915  33,736  33,228   

Compensation and benefits 13,293   12,512  12,329  
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